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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 








MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 













FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 










LONDON PARIS 







Member Federal Reserve System 
and New Yerk Clearing House 












Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 















GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank fer the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cuitps & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK-CHICAGO-ST.LOUIS-BALTIMORE 
CLEVELAND-CINCINNATF-BOSTON-DETROIT 
PITTSBURGH-MINNEAPOLIS-KANSAS CITY 























“CHARTER NO. 1” 







FIRST NATIONAL BANK 
PHILADELPHIA 









HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members'New York Stock Exchange 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK: 
OF THE CITY OF NEW YORK’ 


Capital, Surplus, Profits - $26,500,000 
rch 31st, 1924 $258,000,000 


Foreign Exchange Trust Service 
Bond Department 
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Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


—_—- 


Cable Address SABA, NEW YORK 

















LIVINGSTON E. JONES, President 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
§7th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


WHITE, WELD & CO. 





Epwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 


The Chase National Bank 
of the City of New York 


567 BROADWAY 








| SS re $20,000,000 
SURPLUS AND PROFITS-------- 24,071,647 
DEPOSITS (March 31, 1924)__--.- 424,613,202 





OF abe 
ALBERT H. WIGG President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 


te troller Cashier 
Themes Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Bugei 1e V. Thayer” 
Albert H. Wiggin Carl J. Schmidlapp 
John J. Mitchell Gerhard M. Dahl 


Andrew Fle te her 
Reeve Schie. 

H. We ude MS iendicott 
wil! lar ‘ M. Woe 
Jeremiah Mi bank 
Henry Ollesheimer 
Arthur G. Hoffman 


guy E. Tripp 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
“dward R. Tinker 
Edward T. Nichols ’ Lo! 
Newcomb Carlton F. Edson White 








k H. Ecker hifve d P. Sloan, Jr. 
eres Elisha Walker 
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. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 





| 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 
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Maitland ,Coppell & Co. | 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


issue Loans. 


Bille of ae Telegra 
Letters of 


on 


The National Provincial & Union Bank of 
ngland, Ltd., London, 


Pe Transfers, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1815 
NEW YORK 
BROWN & SONS, 


PHILADELPHIA 
ALEX. 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREFT 


NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Cemmissien. 


Foreign Exchange, Letters of Credit 








REWDELBACH, ICKELHEIMER & C8. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stecks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


a 


John Munroe & Co. 


100 BROADWAY NEW YORK 





Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 


3 ARs PAU 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 
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Investment Houses and sJrawers of Foreign Exchange 
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KIDDER, PEABODY & CO. 


115 mete ei St. 17 Wall St. 
BOSTON NEW YORK 
BRANCH OFFICES 
216 Berkeley St., Boston 


45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 








J.& W. Seligman &Co. 


Ne 54 Wall Street 


| 


NEW YORK 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 





London Correspondents 


SELIGMAN BROTHERS 





' LAZARD FRERES 


19 Nassau Street 
NEW YORK 


| LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 











missien. 
out the United States, Cuba, Puerto Rico, Mexico, 


Make collections 
in and issue drafts and cable transfers on above 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and seld on com- 
Travelers’ credits, available through- 


Central America and Spain. 


countries. 
Lendon Bankers: Midland Bank, Ltd. 


Paris Bankers: Banque Nationale de Credit 


Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 


Bonds and Stocks in all markets. 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayeace 


Foreign Exchange 
Securtties Bought and Sold on Commission 
Letters of Credit 





Redmand & Ca, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 


New York, Philadelphia and 





Granam. Parsons & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,"’ Philadelphia. 


Pittsburgh Stock Exchanges 








HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Importations 


Financing of Produce. 


Correspoudents of 
FREDK HUTH & CO., London ‘ 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York Detroit 
Cleveland Providence Portland, Me. 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 








PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Investment and Financial Houses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


52 WILLIAM ST. 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 











Leasmnannadignbenetetititiaiienahatel 


Lehman Brothers 


Investment Securities 


16 WILLIAM STREET 
New York 











Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Eo, 


INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 











HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Scranton Reading 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


——_—--— 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 














ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 




















__————_- 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Established 1873 


Chas. D. Barney & Co. 


Members N. Y. Stock Exchange 
Members Phila. Stock Exchange 


Investment Securities 


Main Office 
16 Broad St. 


Branch Office 
647 Madison Ave. 
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Established1865 


5 Nassau St., N.Y. Tel. Rector 2780 
Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 
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RAILROAD 
EQUIPMENTS 


Inquiries Invited frem Dealers 


STROUD & CO. 


Incorporated 
120 Breadway, New York 
1429 Walnut St., Philadelphia 








ROGER B. WILLIAMS,JR.4 @ 


67 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
ORIGINAL ISSUES 


Financial Readjustments, 
Consolidations, 
Reorganizations 














LACEY SECURITIES CORPORATION 


@riginaters and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Sou, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











Investment anb Financial Houses 
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| 


| Investment Bankers 


are offered 


CHASE & COMPANY 


Power and Light Securities 
| BONDS 


lissued by companies with long records | 
‘of substantial earnings. 


| 


| “3. *. . 

| We extend the facilities of our organi- | 

ization to those desiring detailed infor- | 19 CONGRESS ST., 

mation or reports on any of the ¢om- | 

panies with which we are identified. | 
| 


ELECTRIC BOND AND SHARE CO. — 
Paid up Capital and Surplus, 
($55,000,000) 

71 Broadway 


BOSTON 





Members Boston Steck Exchange 





New York) 





| 
| 'J.R.SCHMELTZER&CO. 
MUNICIPAL AND RAILROAD | 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 








New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 





Members of the New Yerk and 
Boston Stock Exchanges 


St. Louis New York Chicago 
New Orleans 


Besten 


Cincinnati 


53 State Street BOSTON 

















(HANDLER & (GOMPANY 


{INCORPORATED 


BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Public Utility 
and 
Industrial Securities 








120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











Merrill, Lynch & Co. 





FRAZIER & ©. 
Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1433 Walnut St. 
New York Philadelphia 


Washington, D. C. 








Investment Securities 








{iVew York Stock Exchange 
Members; Chicago Stock Exchange 

|Cleveland Stock Exchange 

\Detroit Stock Exchange 


DERIDDER, MASON & MINTON | 


caiaanaiie Investment Securities 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 43rd St. 


24 Broad Street, New York 
Telephone Reclor 6840 h 























Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. lic. 


7 Wall Street New York’ 











PERKINS & COMPANY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underuritings and 
Reorganizations 
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Wood, Gundy 


and Cempany 


tneorporated 


Canedian Government 
and Corporation Bonds 


14 Wall Street 
New York 

















= 





ile 


AEAMES ®&CO | 
Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal aCorporation 
SECURITIES 


74 BROADWAY~ NEW YORK 
MONTREAL: TORONTO: CHICAGO 
VICTORIA, B.C. 



































ui HOLS 


17 St, John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
inquiries Solicited—Offerings on requesi 


McLropYounc Wer 


&Co. _” 
INVESTMENT BANKERS 
23 JGRDAN ST. TORCNTO 


| stented Toronto London, Ont. “Winnipeg 





Canadian 





a 


Established over 100 Years 





So Sais padi ccaedl $27 ,250,000.00 
Rest and Undivided 
| ESTP RS ae 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 

Througheut Canada and Newfoundland. 
| At Londen, England. 

| 

| 





In Paris, Bank of Montreal (France). 


In the United States—-New York (64 Wall | 


Strest). Chicago, Spokane, San Francisco— 
British Ameri 


rican Bank (owned and controlled 
by the Bank of Montreal), 





ie Im _ Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West | 
| Africa—Th he Colonial Bank (of London) (in| 


| which an interest is owned by the Bank of 
Montreal), 


R. A. DALY & CO. 


| CANADIAN 
| GOVERNMENT, MUNICIPAL 
| AND CORPORATION BONDS 


Bank of Toronto Building 
i TORONTO, ONT. 


Veracruz and 











GREENSHIELDS & COMPANY 


| 

} 

Montreal Toronto Ottawa 
Canadian Investment Securities 

| GREENSHIELDS WILLS & CO., 


Investment Securtttes 
100 Broadway, New York City 


Incorp. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 








BANK OF MONTREAL | 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID UP CAPTTAL.....nccccccsced $20,000,006 
RESERVE 
President, Sir Edmund Walker, C.V.0., LL.D., D.O 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones 


New York Office, 16 Exchange Place 





e e. N ta 
- J. t 
JOHN ae 
B d Sell Ste lin; 4 Conti t 
Euchange an re penelure _ Collections 


made at all points. 








Travelers’ Cheques and Letters of Credit Issued 
[avaliable t all parts of the w 
« and Exchange b 


ness of every de 
scription transacted wit 


Canada. 


LONDON OFFICE—2 Lombard Street, B © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 

| Lloyd's Bank, Limited, 

The National Provincial & 

i Union Bank of England Ltd 


} 


|THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,00¢ 
| Reserve Funds & Undivided Profits 7,826,006 
| | ee 122,060,000 
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Clarence A. Bogert 


| Sir Edmund Osler. 
General Manager 


President 
New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 3 King William St. 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXOHANG?P 
BOUGHT AND SOLD 








TRAVELERS’ AND COMMERCIAL 
LETTERS OF CRED 





NESBITT. THOMSON 


8 COMPANY LIMITED 


anadian Municipal, Public Usirr: 
and Industrial bonds 


145 St. James St., Montreal 























Since 


1865 








mill operators and agents, 


of Cotton Facts. 


The cost is moderate. 


New York Address 





“he Acknowledged Authoriti 
on Cotton the World Over 


Every week cotton merchants, 


facturers, consult the “Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘“‘Chronicle.”’ 


Commercial & Financial Chronicle 


90 Pine Street and 136-138-140 Front Street 


brokers, planters, 
bankers and textile manu- 


The results gratifying. 


Telephones 
John 0514, John 0515, John 5205 














> 
P, $ gree. 
"The A BC 
of international banking is pro- 


vided through our 62 branches ff 
and offices distributed as follows: 


A rgentina Brazil Cnite 








ENGLAND 


MEXIOO , 


SPAIN ‘ 

GUATEMALA 

URUGUAY GOLOMBIA 

VENEZUELA BOUADOR 

NICARAGUA SALVADOR 
SAN FRANOISCO, U. 


Anglo-Seuth American 
Bank Limited 
and ite affiliations 
British Bank of Se. America 
Commercial Bank of Spanish 
America 
Represeanted by 
THE ANGLO-SOUTH AMERICAN 
TRUST COMPANY 


ancorpenngedt under the laws of the 
tate of New York 


49 Mines New York 
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Foreign 
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Banque Nationale de Credit 


Capital (entirely 


paid in)__-_- frs. 250,000,000 | 
Surplus ___-__. frs. 97,147,000 
Deposits _- _frs. 2,705,271,000 
Head Office 
PARIS 


490 Branches in France 


“The Union Sallie cn of London, Limited, 


39, CORNHILL, LONDON, E.C. 3 


Cablegrams, ‘‘Udisco, London” 


Capital Authorized and Subscribed 


Paid up - 
Uncalled' - 
Reserve Fund : 


$5=£1. 


$10,000,000 
$5,000,000 
$5,000,606 
$6,256,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 








GENERAL BANKING BUSINESS 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


| 
| 
| 
| 
if. 
} 


London Office: 68, 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
LOMBARD STREET, LONDON, E.C. 3. 





fovttel Subscribed 
Capital Paid Up . 


Reserve Fund and Surplus Profits . 
Deposits, etc., at 81st December, 1923; 


- £18,791,120 
° 2,348,890 
1,737,242 
64,537,818 





355 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





FOR FOREIGN BANKS 





THE BANK IS PREPARED TO ACT AS AGENTS 


ON USUAL TERMS. 











Paid-up Capital_____._..._....-. $30,000,000 
os anion eed nae 19,500,600 
Reserve Liability of Proprietors.._ 30,000,000 

$79,600,000 








Aggregate Assets 86th Sept. 1923 $380,152,171 
QSCAR LINES, General Manager | 





“iC BRANC and AGENCIES in the Aus — 
Talian States Zealand, Fiji, Papua (New 
uf The Bank transacts every 


and 
sesersotlon of Australasian Banking Business 
w and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET, 49, THREADNEEDLE 
SYDNEY STREET, E.C. 2 







THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 
ed and Issued ---_- £0,008 oe 





oh 


Head Office: 71, Cornhill, London, E., C. 
Manager, W.J. —a7 fet. + Page. W.A. Laing; 
Secretary ‘ cintyre. 


international 


Banking Corperation 
60 Wail Street, New York City 


Capital and Surplus. ___U. S. $10,000,000 


Branches tn 
London San Francisco 
China, India, Japan, Java, Straits 
Setttoments, Spain, Philippines, 
Panama and Santo Domingo 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentiai people at a moder- 
ate cost through our adver- 
tising columns. 



















HEAD OFFICE: 


NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 


15, BISHOPSGATE, LONDON, ENGLAND. 











Subscribed Capital 
Paid Up Capital 
Reserve Fund - 





($5 = £1.) 


- $218,085,400 
- $47,397,080 
- $45,000,000 















Over 1,100 OFFICES 





in ENGLAND and WALES. 
The Agency of FOREIGN and COLONIAL BANKS undertaken. 


























NATIONAL BANK 
of EGYPT 











Head Office CAIRO 
FULLY - PAID CAPITAL - £8,000,000 
RESERVE FUND - - - £3,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. ¢ 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital_____-_- £4,000,000 
Paid-Up Capital__..___.-- £2,000,000 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 
BANKING CORPORATION 
Se Capital (Hongkong Cur- 


H$50,000,000 


ee H$20,000,000 
Reserve Fund in Sterling. .....-_-- £4,500,000 


in Sterling 
ayes — in Silver (Hongkong 


eeibads ts dnt inieile htt te einwe ooh H$24,500,000 
Reserve. 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
86 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliattons 
througheut the world. 








Authorized Capital $80 000 .000 
Capital fully _ $69,757,200 
Surplus , $36 ,000 ,000 
Resources $1,345,547 ,956 


New York Agency, 62-64 William St. 
PHONE - Jehn 1000 

















The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechureh St., Lendon, E.C. 3 

Capital Authorized 

Capital Paid Up__.__--......____. 

Reserve Fund rs Undivided Profits_ £1°362°108 
Branches in India, Burmah, Ceylon, Straite 

Settlements, Federated Malay States, china and 

correspenden 


Mauritius. New York 
Montreal, 64 Wall St. 


English Scottish and Australian Bank. Ltd. 


Head Office: § Gracechurch St., London, E.C, 
and 333 Branches & Agonctes | im Australia 





pupatne ae ,000 e 4 
SD SL. nscseeencnnd ‘000 
Further Liabate 0 


y of Proprietors_ rik 
Reserve £1 


~ hemteteesecenes 600 9 8 


* ee on neces made by Tel hic lo 
Bille Negotiated or facwardsa for Cullen: 





lability of Proprietors 
mgkeng Ourrency)---------- H$20,000,000 














nO. DE. DE ©. HUGHES, Acting Agent, 
86 WALD STREET. NEW YORK 


nking and —e business of every 


description 


BE. M. JANION. Manager, 
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COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital________..-- £5,500,000 
Pele te Denes... .cocacssoen 1,750,000 
eee OS aa 1,700,000 


Deposits (October 3ist, 1928) __35,800,000 
Head Office, 14 George Stree., Edinburgh 


Alex. Robb, Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lambard Street. 
Glasgow Office, 113 Buchanan Street. 
288 Branches and Sub-Offices throughoutScotland 


New York Agents: 
American Exchange National Bank 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactions 





| 
! _— 
| 
| 
| 
| 
| 





Bankers and’ Brokers Outside New Bork 


———— 


junter, Duin &Go, | 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialt;”’ 


San Diego 
Hellywoed 


San Francisco Los Angeles 
Pacadena 


PIAA 


PACIFIC COAST 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


mee mee eee 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 











with Greece, where it has been established for 
00 years, and has Branches throughout the 
Country. 
Also at Alexandria, &c., in Egypt, and at 
Oonstantinople. 
Head Office: Basildon House, 


serge ot rest 
LO 


ON, E. C." 8. 





FOREIGN MONEY 


BOWGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


62 CEDAR STREET 


Royal Bank of Scotland 


Iucerperated by Royal Charter 1727. 


NEW YORK 





A £2,000,000 
Rest’and Undivided Profits________ £1,565,961 
EEE £37,880,618 
Head Offiee - St. Andrew Square, Edinburgh 


General Manager: A. K. Wright, O.B.E.D.bL. 


Lendon City Office 8 Bishopsgate, E.C. 3 


London-Drummonde Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - 


Exchange Square 





| 196 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





= = 


AUGUSTA 





LLLP LS 
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JOHN W. DICKEY 


Augusta, Ga. 


Seuthern Securities 





“etablished 1886. 












WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 















Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y.Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotten 

















Wes clafine in California 
unleine & Coerporation 


BONDS 


J.R. MASON & CO. 


Underwriters and distributors ;’ 
Federal Income Tax-Exempt 


brrigation District Bends 


idyears w t4ioss or dela: - oad 
mvestor rrent yield 4. 
ryt, . List an i 
Merchants Exchange, Sutter 6620,San Francisco 
SS _ 
DALLAS, TEXAS 











aa 





~~ 


SREG, GARRETT & CO. 


Municipal Bands 
Farm and City Mortgages 
Texas and Oktahema 


11-18 Magnolia Bldg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Gative tgs 
"polite in rom 6% 


sucs 
‘oe. 





SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
416 Montgomery St. San Praneiseo Stock 
Private Wire and Bend Exchange 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Stree 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Steck & Bond Exchange 














DRAKE, RILEY & THOMAS We ‘solicit. inquiries dealers 
Van Nuys Bullding banks and mvestors. 
LOS ANGELES GEO. L. SIMPSON & co. 
Pasadena Santa Barbara DALLAS 
oo 
Quotations and Information Furnished on ALABAMA 
Pacifi S P 
ocifie Coast Soverition MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 
SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


RR ——_—_—eee 
MONTGOMERY, ALA. 
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B. W. Strassburger 
SOUTHERN INVESTMENT SEGURITIES 


Montgomery, Ala. 




















NORTH CAROLINA 


eens eee’ 


Wachovia Bank & Trust Company 


—SLLSP SSL LS 

















SPRINGFIELD, ILL. 


—_—or 


thane, Dixon & Co. 


SPRINGFIELD, ILLINOIS 











LLL LILI Ee 






Dealers in 





Municipal and Corporation Bonds 
and Illinois Farm Mortgages 

















NORFOLK, VA. 





—eeeeem" 


MOTTU & CO. 


Established 1892 


yee 






Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Co, 






BOND DEPARTMENT 
North Carolina Stape and B Municipal 


Notes and 
Southern Corporation Becusttics 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NASHVILLE 


PL LOOOerem 





American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 











TO LOCATE 


the firm that has for 
disposal what you re- 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


AMERICAN TRUST COMPANY 


Purchase or sale of cotton mills negotiated 


quire, insert an ad in the 
Classified Department 


of The Financial Chron- 
icle (faces the inside 





BOND DEPARTMENT 





NEW YORK 








CHARLOTTE 


NORTH CAROLINA 


back cover). 











Vill 


THE CHRONICLE 
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THEODORE L. BRONSON & CoO. INC. 
120 Broadway, New York Telephone, Rector 7580 


Woodward Iron Common Stock 

Safety Car Heating & Lighting Stock 

Central Power & Light 6s, 1946 

‘Baltimore Chesapeake & Atlantic Railway 5s, 1934 


We hace actual markets at all times in securities local to New York and Brookiyn 








IL 

















Berdelle Brothers 


Telephone Private Phones to 
Rector Members New Pork Stork Exchange Philadelphia 
3740 Public Utility Securities i, a 








100 Broadway, New York 





We take pleasure in announcing that 
EMORY T. WALES 
THEODORE E. STEWART 
WILLIAM A. TITUS, Jr. 


All of whom have been associated for a 
number of years with us, have this day been 


admitted to general partnership in our firm. 
April 26, 1924. 














Indiana Bloom. & Western 4s 
U. S. Steel 5s 

Worcester & Conn. Eastern 414s 
New York & Harlem Stock 

New Haven 3)4s, 4s & 6s 


Railroad Securities Co. 4s 


Specialists in 
Water Securities 


Inquiries Invited 


CONOVER & PHILLIPS 


141 Broadway, N. Y. Tel, Rector 2536 














Market St. Ry. mane 


L Mort : 
Third Ave. Ref. 4% awyers Mortgage Co 


Mortgage Bond Co. 
Bank of Manhattan Co. 


FRANK J. M. DILLON 


71 Breadwey NEW YORK, N. Y 
6460 Bowling Green 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, Pa. 


Duquesne Light 7%, Pfd. 
Gulf Oil 5s, 1937 

U. S. Refractories 6s, 19:2 
Vionon-West Penn 68, 1928 


— Estate Mortgage issues 
which have an open 
market. 


HAWLEY, HAHN & Co. 
)111 Broadway New York 


> Scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St,., N. Y. "Phone Broad 77486 











Dayton Spgfd. & Urbana 5s, 1928 
M. W. Kellogg 6s, 1938 

Lehigh Power Securities 6s, 1927 
M.St.P. S. S. M., Ch. Ter. 4s, 41 
Rochester Railway Ist 5s, 1930 
So. Ohio Traction 5s, 1920 
Two Rector Street 6s, 1935 
Waterloo C. F. & Nor. 5s, 1940) 


JOSEPH EGBERT | 








8 Rector St., N. Y. Tel, Whitehall 8460 











Wheeling Terminal 4s, 1940 Standard Milling 5s, 1930 
Va. Southwest cons. 5s, 58 Pacific Light & Pow. 5s, 1951 
Ind. & Louisville 4s, 1956 Indiana Steel 5s, 1952 

N. Y. Penn. & Ohio 414s, ’35 National Tube 5s, 1952 
Union Oil of Cal. 5s, 1931 Montreal L., H. & P. 414s, ’32 


McKINLEY & MORRIS 


Members New York Stock Exchange 
Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 





i 
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h STANDARD 
oO 
i 
L 
ISSUES 











| CARLH.PFOKZHEIMER & CO, 

Specialists in Standard Oli Securities 

25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 























SUGAR 
STOCKS 








Caracas 
Central Aguirre 
Federal 
National 
New Niquero 
West India Sugar Finance Pfd. 
Fajardo 
Savannah 
Godchaux 
Sugar Estates of Oriente 


Bought— Sold—Quoted 





Stone,Prosser &Doty 


52 William Street New York 
Telephone Hanever 7728 























ALTOONA &LOGAN VALLEY 
41ps, 1933 


Fabian F. Levy 
213 South Broad St, 
PHILADELPHIA 
Beli Phone Locust 8310-11-12 











ST. LOUIS 

Illinois Power & Light 6s, 1953 
Eest St. Louis Light & Power 5s, 1940 
U.S. Pubiic Service 6s, 1927, & 68, 1947 
St. Louis Rocky Mtn, & Pacific, Common 
St. Louis Transit Co 5s, 1924 
Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys, of St. Louis Bonds & Stocke 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 

Wire us your orders. 








MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 








300 N. Broadway, St. Louis, Mo, 
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co & Wanted J. K. RICE, JR. & CO. For Sale 
S Y AIR, 100 Am, Cyanamid com, & pfd. 25 Pacific Fire Insurance 
4 ECURITBES a 50 Am, Lt. & Traction com. 25 Phelps Dodge Corp. 












































25 Boston Insurance 100 Piedmont & Northern Ry. ' 
50 California Ry, Power Prior Preferred 25 Pocahontas Fuel com, 
100 Campbell Baking com. & pfd. 100 Purity Baking Co. 
100 Chic., Ind, & Louis. RR. pfd. 50 Realty Associates com, 
We specialize in all sugar se- 50 Continental Insurance 50 Rep. Ry. & Lt. pfd. | 
queities end cies Cuan invest 50 Con. Gas of N. Y. pfd. 50 Singer Manufacturing 
Auerend . P 100 Crowell Pub. com, & pfd. 100 Taylor-Wharton I, & S. com, 
ments and invite inquiry from 100 Delaware Company 500 Thurber Earth, Products 
| 


INVESTORS 36 Wall St., J-K-Rice.Jr.&Co. 4000 te 4016 


BANKS and | 
DEALERS a 


















































| 
aes | POTTER & COMPANY || j;-~ | 
for information and quotations Members New York Steck Exchange | § 
on Inactive issues. 5 Nassau Street New York Trading Markets 
rom Sate Oe Maintained 
Specialists . Amalgamated Sugar Pfd. & Com. 
FA R R & CO . Bank and Insurance Colo. Power Pfd. & Com. 
Members Cc k Greatwestern Sugar Pfd. & Com. 
New York Stock Exchange ompany Stoc 8 Holly Sugar Pfd. & Com. 
iy. . Calhes & Cader Genie. Die Nev.-Calif. Elec. Corp. Pfd. & Com. 
90 Wall St age FRANK S.THOMAS,Mgr.Bank Stock Dept Public Service Colo. Pfd. 
wh ap es? ae panier pee ricen Utah-Idaho Sugar Pfd. & Com 




















Alliance G. & P. Ist Ref. 5s, 1932 
Topeka Ry. & Lt. 1st lien 58,1933 


Laurentide Power Co. 5s, 1946 Columbus Ry. Ist cons. 4s, 1939 
Great Northern Pr. 5s, 1935 BAINBRIDGE & RYAN 










































Trumbull Public Serv. 6s, ’29 _ mee a “a —_— 
Connecticut Lt. & Pr. 5148,’54 Foundation Preferred 
Wis.-Minn. Lt. & Pr. 5s, 1944 wushail Wiis ata duenadihee Eisemann Magneto Pfd. & Com. 





Rockwood Company 
Canada Dry ‘‘A & B”’ } 


C. H. HENSEL 


Ground Floor Singer Build 26 Exchange Place New York 
edie ~ | -—y New vert "Phone Bowling Green 3710 






Municipal Bonds 


KIMBALL, RUSSELL & Co. eat GORDoy, 


81 Milk St., Boston Tel. Main 7051 
New York Telephone Canal 2090 





EE, as 
















































Amer. Pow. & Light 6s, 2016 Public Utility Dept. 








































Carolina Pow. & Light 6s, 1953 American Light & Traction Com. Kaministiquia Power 5s, 1937 
Cent. Mex. Lt. & Pr. 5s, 1940 California Ry. & Power Prior Pfd. Laclede Gas Light 5%s, 1953 
Louisville Lighting 5s, 1953 Carolina hey * rages — pane S Se Be gag 
Minnesota P & Lt. 6s, 1950 Continenta as ec. Com. ewar assenger Ky. 0s, 
iiutbeetion Pe. & Lt. oe Continental Gas & Elec. 7% Pfd. Public Service N. J. 7s, 1941 
Railroad Bond Dept. Canadian & Foreign Bond Dept. 
Cleve. Lorain & Wheel. 4'4s & 5s Acadia Sugar 7s, 1924-40 
Hereford are 4s, 1930 ig Steel +. 1962 — 
RT Los Angeles Pacific 4s, 1950 ake Superior Corp. 5s, 
Ki ELY & Ho ON Rock Island Frisco Term. 5s, 1927 Price Bros. 6s, 1943 
40 Wali St., New York Southern Indiana 4s, 1951 Great Northern Ry. of Can. 48,1934 
Phones: John 6390-4151 Toledo Terminal 414s, 1957 Winnipeg Terminal 4s, 1939 
Toledo Walholding Valley & Ohio Ontario 5s, 1942 & 1952 
West Virginia & Pittsb. 4s, 1990 Govt. of Newfoundland, All Issues 
Underlvi Industrial Securities Department 
n Trivm American Can 5s, 1928 United Bakeries Com. & Pfd. 
y 4 Ajax Rubber 8s, 1936 Richmond Radiator Com. & Pfd. 
Railroad Woodward Iron 5s, 1952 Woodward Iron Com. & Pfd. 
Merritt-Chapman-Scott 74s, 1933 Great Western Sugar Com. 
Bond Pure Oil Co. 5s (All Maturities) Pennsylvania Coal & Coke 
s Chesebrough Bldg. 6s, 1948 Central Aguirre Sugar 
ej W. A. HARRIMAN & CO. 
INCORPORATED 
WOOD, STRUTHERS & CO. ET es 
39 Broadway, New York Telephone: teha 
5 Mascon Steoct Phila. Phone, Lombard 7950 New Haven Phone, Colony 8020 
NEW YORK Hartford Phone, 24167 Private Phone, Richardson, Hill & Co., Boston 













REALE ES LETTE LECT EINE DEDEDE ETI EOE SOLE 
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22) TRADING D&uPARTMENT G32 
Tel-pbcne { 
arm FB. J. LISMAN, & CO. ager a Bhs pe 
embers New York Stock Exchange ’ 
CHAN NEW Chattanooga Water 6s, 1931 
20 EX GE PLACE, YORK E. Chic. & Ind. Har. Water 5s 
Connecticut & Passumpsic Ist 4s, 1943 |) ..dville Water 5s, 1940 
El Paso & Rock Island Ist 5s, 1951 | Peoria Water Works 5s, 1948 
Grand Rapids & Indiana 2nd 4s, 1936 Piedmont Power & Light 6s, 1934 
WE DEAL IN Illinois Electric Power 6s, 1943 Racine Water 5s, 1931 


International Ry. of C. A. Ist 5s, 1972 
Joplin Union Depot Ist 414s, 1940 
Midland R. R. of N. J. Ist 5s, 1940 
New Mexico Ry. & Coal 5s, 1947-1951 
Penn Ohio Edison 6148s, 1927 

Potomac Edison 61s, 1948 
Roanoke Gas Light 5s, 1927 

San Francisco & San Joaquin Valley Ist 5s, 1940 

Texas Pacific, Louisiana Div. B. L. 5s, 1931 


AND ALL RAILROAD AND FOREIGN SECURITIES 








Richmond Lt., Ht. & Pr. 6s, 1939 
Richmond Water & Lt. 5s, 1939 
Utah Light & Power 4s, 1930 
Boston Insurance Co. Stock 
Connecticut Mills Com. & Pfd. 
Contoocook Mills Com. & Pfd. 
Corr Mfg. Company Stock 

New Eng. Stor. W’h’se Co. stock 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 











We will buy 


Home Tel. & Tel. (Spokane) Ist 5s, 1936 
Toledo Gas, Elec. & Heat. Ist 5s, 1935 
Houston Gas & Fuel 5s 1932 
City Electric 1st 5s, 1937 


Rutter & Co 


14 Wall St. 





New York 


Telephone Rector 4391 





























| | 
Bull & Eldreage 


Members New York Stock Bzchange 
20 Broad St.,N. Y. Tel. Rector 8460 


Federal 


Sugar 
Gs, 9133 
































== 




















Keystone Steel & Wire 8s, 1942 
Shaffer Oil & Refining 6s, 1929 
North Carolina Elec. Power 5s, 1940 
Evansville Gas & Elec. 5s, 1932 
Michigan Heat & Power 5s, 1935 
Sun Company Deb. 6s, 1929 
Interstate Electric 6s, 1933 

Colo. Springs Lt. Ht. & Pr. Ext. 7s 
Driver Harris 8s, 1931 

Indiana Railway 5s, 1930 
Commonwealth Lt. & Pr. ist 6s, 1947 
Helena Lt. & Ry. 1st 5s, 1925 


KEANE, HIGBIE & CO. 


Incorporated 
New York 


120 Broadway 


Meridian Terminal 4s, 1955 

Western Pacific 4s, 1930 

Chic. Terre H. & So. E. inc. 5s, 1960 
N. Y. & Greenwood Lake 5s, 1946 
Cinn. Indianapolis Western 5s, 1965 
Ulster & Delaware 4s, 1952 


WHITEHOUSE & Co. 
Members New York Stock Exchange 

lll Broadway New York | 

Telephone Rector 3220 





Laclede Gas 54s, 1953 

City of Edmonton 5 4s, 1947 
Province of Ontario 5s, 1942 
Toronto Harbor Comm. 414s, 1953 
Western Maryland 4s, 1952 

Ch. Milw. & St. P. Refg. 4s, 2014 
Belgo-Canadian Paper 6s, 1943 
Dom. Iron & Steel 5s, 1929 & 1939 
William Davies 6s, 1942 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal Toronto Baltimore and Richmond 














American Surety 


Cent. Ind. Pwr. Co. 7% Pfd. 
TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn, 

















KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Oonnections to Principal Markets 





Corporation, Real Estate & 


Municipal Bonds 


Bought, Sold & Quoted 
on Request 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 


66 B’way, N. Y. Tel, Bowling Green 9890-D 


DAYTON POWER & LIGHT 


Common 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














GARDNER & CoO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 








United States Steel Ist 5s, ’51 
Lake Shore & M.S. 1st 3143s, ’97 
C. B. & Q., Ill. Div. 4s___1949 
Northern Pacific 4s 1997 
Southern Pacific Ref. 4s_1955 


Buff. Roch. & Pitts. 5s__19 | 
Montana Central 5s_____1937 | 
Long Island Deb. 5s 1934 | 
lilinois Central 4s, 1953__1953 | 
Ga. & Ala. Terminal 5s__1948 | 


| 














BUFFALO & SUSQUEHANNA 
RAILROAD CORPORATION 


Preferred and Common 


EDWARD B. SMITH & CO. 
Established 1892 
Members N. Y. Stock Exchange 
5 Nassau St., ms E Reetor 7889 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5935-7 
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West Point Manufacturing Co. | 
American Power & Light Co. 

Draper Corporation 

Continental Mills 

Great Falls Manufacturing Co. 
York Utilities Company 5s 

Clinton (la.) Water Co. 5s 
Michoacan Power Co. 6s 

Central Mexico Lt. & Pr. 6s & Pfd. 
Guanajuato Reduction & Mines 6s 
Dover Somersw. & Roch. St. Ry. 6s 
Guanajuato Pr. & El. 6s & Pfd. & Com. 
Muncie Water Company 5s 


HOTCHKIN CO. 


53 State Street, Boston, Mass. — — 


Telephone Cable Address — 
C foreign 


Main 0460 “Tockin”’ 
overnment 


Dollar 
Bonds 


Rich & CLARK 


Members New York Stock Exchange 








Atl. Ave. RR., BkIn., 5s, 1931-34 N. Y. & Queens Gas Co. 5s, 1934 
Bway. & 7th Ave. Con. 5s, 1943 N. Y. Rys. Ref. & R. E. 4s, 1942 
Bkin. City & Newtown Ist 5s, 39 Northern Union Gas Ist 5s, 1927 
D.D. E. B. & Batt. Gen. 5s, 1932 Stand. Gas Lt. Co. N. Y. 5s, 1930 
Jamaica & Bkin. Road ist 5s, ’30 Third Ave. Adj. Inc. 5s, 1960 

Nassau Elec. RR. Consol 4s, 1951 Third Ave. Ref. & Adj. Bond Scr 
Nassau Light & Pow. ist 5s, 1927 Union Ry. Co. New York 5s, 194 


W2 Carnesice Ewen 


2 Wall Street, New York Phones Rector 3273-4-5-6 











SU PETILAELLELIILT IIS! 

















Consumers Power 5s, 1936 
Canadian Nor. 6143s, 1946, 7s, ’40 
Delaware & Hudson 7s, 1930 
Detroit Edison Rights 

Grand Trunk 6s, 1936, 7s, 1940 
Northern States Power 6s, 1948 
N. Y. & Queens 5s, 1936 

Penn. Water & Pr. 514s, 1953 
Pub. Serv. of Nor. Ill. 514s, 1953 
Penna. Water & Power 5s, 1940 


















Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
Twin Falls Oakley L. & W. ctfs. 
West Penn Railways Preferred 
West Penn Railways 5s, 1931 
West Penn Railway 614s, 1927 
West Penn Power Preferred 

West Penn Traction 5s, 1960 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6397 








eo 
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eee cts Nene Rochester Gas & El. 5148, 1948 
Clinton Street Ry. 5s 
OFFERINGS WANTED Superior California Farm vongae «tg Southern Ry. 6s & 614s, 1946 
. . Pitts. Shaw. & North. Rec. Ctfs. 
Public Service Corp. of N.J, Birmingham Water Co. 5s Southwestern Bell Tel. 5s, 1954 
Underlying Gas & Elec. Bonds yr oly oe aT ae West Penn Power 514s, 1953 
Maryland Del. & Virginia 5s 
OUTW ATER & WELLS Water Company Securities NEWBORG & CO. 
‘Phone Montgomery 5488 diate Lumber Company Securities Members New York Stock Exchange 
Irrigation Company Securities 
coments 60 Broadway, New York 
Tel, Bowling Green 9281 
CHAS. A.DAY & CO. Private Wires to St. Louis 
OFFERINGS WANTED. 44 Broad St. NY. | bg ae 05i8 
Portland Electric 5s, 1926 neotenic dingo lee 
Consolidated Electric 4548, 1925 tds Bis Bs Botnas 
Pertland Ltg. & Power 7s, 1931 ie hay ie 
Cumberland Co. Pow. & Lt. 8s, 1926 | 
CHARLES H. GILMAN & CO. | Guaranteed Rio Gr. & Western 4s, 1939 & 1949 
PORTLAND, MAINE Teal | Stocks Pere Marquette ist 4s, 1956 
Gerrespondents of Kidder, Peabody & Co. : Louisv. & Jefferson. Bridge 4s, 45 























Phila. Balt. & Wash. gen. 5s, 1974 


. American Gas & Elec. Com. Rens. & Saratoga Stock Panhandle general 6s, 1970 


Commonwealth Power Com. Guarenteed be Ot. & Mud. Co. 
Lehigh Power Sec. Capital Suto tan to Mati 


BELLOWS & CRAIG TO YIELD 6.10% 
111 cae. EL ee 3860 Adams & Peck L. M. PRINCE & co. 


Members Now York Stockh Bachana 
20 Exchange Place New York 20 Broad Street, N. ¥. Tel. Recto 9830 
Telephone Bowling Green 5480 






































Kentucky & Ind. Term. 1st 4s,’61 tintin 
Union Term. of Dallas 5s, 1942 


Potomac Valley ist 5s, 1941 Cleve. Akron & Columbus 5s _ Atlas Portland Cement Common 
Ch. & N. W., Peo. & N. W.3)4s,’26 || New York Penna. & Ohio 414s Portland Ry., Lt. & Pr. 5s, 1942 
Ft. Dodge Des M. & So. 5s, ’36&’38 


Battle Creek & Sturgis 1st 3s, 1989 Manila RR., Southern Lines 4s Columbia Gas & Elec. Deb. 5s 
Battle Creek & Sturgis ist 4 i960 ||Cent. RR. & Bkg. of Ga. 5s Milwaukee Elec. Ry. & Lt. 414s 














New Orl. Great North. 1st 5s, 1955 || Norfolk & Southern 5s Clyde Steamship 5s 
Houston Belt & Terminal 5s, 1937 || Kan. City Cltn. & Spfid. 5s Mallory Steamship 5s 
i 4 2 ot a 057 Northern Ohio Ry. 5s Advance Rumely 5s 
Hud. & eg Ref. 5s, 1957 Scrip || Ogdensburg & L. Champlain 4s Trinity Buildings 51s 
C. & O.-Big Sandy 4s St. Louis Transit 5s 


WOLFF & STANLEY | ie 
72 Trinity Place, N. Y. | SAM L GOLDSCHMIDT 


Phone 6380-1-2-2 Broad 25 Broad Street 
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1 Wall Street 








N. Y. N. H. & Hartford 6s, 1948 (Reg’d) 
Minneapolis & St. Louis Ist 7s, 1927 

Nassau Light & Power Ist 5s, 1927 

Northern Westchester Lighting Ist Consol. 5s, 1955 
St. Louis Iron Mtn. & Southern River & Gulf 4s, 1933 
Superior Water, Light & Power Ist 4s, 1931 

New York & Queens Gas ist & Gen. 5s, 1934 


Buell 8 Co. 


Members New York Stock Exchange 


Pee 


Tel. Whitehall 6220 











R.A.M.& CO.= 
Preferred Stocks 





\Bell Telephone of Pa_____.614%4% 
\Counties Gas & Electric Co. 8% 
Georgia Ry. & Power- _.8% 
Penna. Power & Light. 7% 
|\Commonwealth Pow. Corp. 6% 


Reed A. Morgan & Co. 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 




















Atchison Calif. & Ariz. 414s, 62 
Ch. & Alt. 3s, 49, Bonds & Ctfs. 
Denver & Rio Gr. Adj. 7s, 1932 


Northern Pacific P. L. 4s, 1997 
N. Y. Central Cons. 4s, 1998 
New Orleans Terminal 4s, 1953 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. 


Tel. Rector 5300 





WANTED 
UNDERLYING BONDS 
OF 


CALIFORNIA PUBLIC UTILITY 


COMPANIES 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
4865 California Street 
SAN FRANCISCO 





Binghamton Lt., Ht. & P. 5s, 1946 
Memphis Power & Light 5s, 1928 


4A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3150 


A. E. LEWIS 


























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Established 1865 
BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inqutries and orders given prompt attention 





American Bank Bldg. SAN FRANCISCO 











Davis Coal & Coke Stock 


RIVER RAVEN PAPER 
8s, 1936 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Phiiadeiphia Stock Exchange 





Manitoba Power Stock 


Phila., Spruce 8370 New York, Rector 4500 





Twin City Light & Traction 6s, 1935 
North Coast Power 6s, 1935 














|] Potomac Elec. Power 5s, 1929 & 1936 





PUBLIC UTILITY and 


git 


@ Gachange Place New York 


INDUSTRIAL BONDS 











United Rys. Co. of St. Louis 4s 


and underlying securities 


STIx_ & Co. 


BAINT LOUIS 
GOG-OLIVE ST. 





A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, Mad 





OFFERINGS WANTED 


Ches. & Potom. Tel. of Va. 5s, 1943 
Potomac Valley RR. 5s, 1941 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Steck Exchanges 
Calvert ees | Baltimore, Md. 
one Plaza 4820 
















WE HAVE ORDERS IN 


W| Associated Gas & ape. 6s, 1941 

Wai Cedar Valley Elec. 6s, 1935 
Citizens Trac, Co - (VenangoCo. ) 5s, 42 |B 

Consol. Trac. Co. N. J. 5s, 1933 

if) Dau hin County Gas 5s, "1985 

ait Hooker Electro- nennleas Co, 7s, 1947 if 

: ew England Co. 6s, 1925 

é J. Worsted AL. Co. 8s, 1936 |F 

ii Southwestern Utility 8s, 1936 : 

Syracuse Rapid ane, <4, 5s, 1946 

nion Ry. & Elec. 5s, 1939 1 

Hi Valley Ry. fe, 3 19 

t estern New York Utility 5s, 1946 : 

Wilmington & Chester Trac. 6s, 1933 t 


LILLEY, Bip &@. 
Commercial Trust tae? rilacetphia 


PHILA: SPRUCE 9070 


Peacsieasiateiabenarent 





















———aar 














The Gruen Watch Company 


Preferred 
Common 


High Class Investments 


Westheimer & Company 


CINCINNATI, O. 











BALTIMORE, MD. 








McDowe._, Giss & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW Yorx 
TELEPHONE WHITEHALL 2160 


ANNOUNCE 
THE INSTALLATION OF 
A PRIVATE TELEPHONE 
TO 


HALE, WATERS & Co. 
BOSTON, MASS. 


West Penn Power Co__5%s, 1953 
Consumers Power Co__5%s, 1954 
Cleveland Elec. Illum. Co. 5s, 1939 
Des Moines Electric Co. __5s, 1938 
Scranton Electric Co. ____5s, 1937 
Public Service of No. Ill. 5's, 1962 
Georgia Ry. & Electric Co. 5s, 1932 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock 


Exchanges 
Franklin Bank et Philadelphia 
Private Telephone to N. Y. & Baltimore 











Pacific Coast 
Securities 


Bought—Sold—Quoted 


T. B. CREWS JR. & CO. 


60 Broadway New York 
Phone Bowling Green{6175 
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Pennsylvania Co. 4s, Series E, 1952 
Illinois Electric Power Ist 6s, 1943 
Great Northern Ry. Eq. 5s, 1931-1938 
Chicago & Erie ist 5s, 1982 

Central Illinois Lt. Ist & ref. 5s, 1943 
Penna. & N. Y. Canal & RR. 5s, 1939 
Harrisburg Gas Ist 5s, 1928 
Commonwealth of Penna. 5s, 1951 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New Yerk. Call Canal 8437. 








FOREIGN 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 44s & 5s 
Prov. of Buenos Aires 34s & 5s 
Chilian Government Internal 8s 
Chilian Government 5s, 1911 
Colombian Govt. 6s, 1913 & 1920 


111 Broadway, New York 


Milwa 





vate telephone connections wtth 


Cuban Govt. Treasury 5s & 6s 
French Govt. Int. 4s, 5s & 6s 
King. of Norway 3s, 34s, 4s & 6s 
Paris Orleans Railroad 6s, 1956 
United Kingdom 24s, 4s & 5s 
Uruguayan Govt. 34s & 5s 


PYNCHON & CO. 


Phila. Phone Lombard 6521 Balt. Phone Plaza 0040 i a Phone Union 8600 
Chicago— ukee— London—Liverpoo 
sity ~ A Wires to Princtpal Markets o oe peated pisiae and Cam Canada 


BONDS 


Telephone Rector 0993 














Offerings Wanted 


High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 


1924 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011 














New York Phone Bowling Green 1229 








Chicago, Aurora & Elgin Ry. 
Ist & Ref. 7s & Debenture 6s 
Stanley Company of America 


Huntingdon Devel. & Gas Com. &|Pf. 


GEORGE N. FLEMING 


221 Lafayette Building 


Telephone Lombard 6414 





Jones & Laughlin Steel Ist 5s, 1939 
Labelle Iron Works 5s,,1940 
Labelle Iron Works 6s, 1940 
Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, ’42 
Taylor-Whar. Iron & St. 7s, ’46 





Philadel phia 








Allentown-Beth. Gas Co. 5s, ’54 
Phila. Sub. Gas & El. Co. 6s, 1943 
Penn Cent. Lt. & Pow. 6s, 1953 
Keystone Power Co. 6s, 1952 
Metropol. Edison Co., All Issues 
Bell Tel. of Penna. 644% Pfd. 
York Haven W. & P. Co. Ist 5s, ’51 
Penna Edison Co. 5s, 1946 


PARSLY: BROS. & Go. 


Members Philadelphia Stock Exchange 
1421 Chestnut St. Philadelphia 


Telephone: Spruce 6170 














120 Broadway, New York 


Union Steel Ist 5s, 1952 
United States Steel 
Westinghouse Machine 6s, 1940 
Lat ye Steel Corp. 6s, 1926 


A mee somlih wrre Gs, 1941 
Woodward Iron Co. 5s, 1952 


Pittsburgh Securities 
Bought— Sold—Quoted 


J.8.AOLMES &CO.-: 


Members New York and Pittsburgh Stock Exchanges 





5s, 1951 


hitaker-Glessner 5a, 1941 








Union Bank Bidg., Pittsburgh 


Direct Private Wire Connection 





= So 








J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 











Woodward Iron Com. 


Atlanta Birmingham & 
Atlantic 
Income 5s, 1930 





Atlantic & Birmingham 
ist 65s, 1934 


Wm.C. Orton & Co. Co. 


54 Wall St.,N. Y. Tel. Hanover 9690-9607 

















Specialists in 


Public Utility 
and 


Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
Correspondents of Aldred & Co. 























Phila. & Camden Ferry Co. 
Horn & Hardart of New York 


Curtis Publishing Co. Common 


H. K. Mulford Co. 
Westmoreland Coal Co. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Tel. Lembard 41-72 











Guaranteed Stocks 


Write for Quotation Sheets. 


joseph Walker & Sons 


Members 
61 Broadway 


New York Stock Exchange 


CANADIAN 
INVESTMENT SECURITIES 
Cerrespondence Inettied 


The Sterling Bond Corporation, Ltd. 


186 St. James Street 








MONTREAL, CANADA 








City of Newark, N. J. 
School 444% Bonds. 


8. Jj. Van Ingen & Co: 


46 Cedar Street 
New York 












WE SPECIALIZE IN 
Northern N. Y. Seeurities 


F.L.Cartisle & Co., Ine. 


49 Wall Street, New York Henover 1573 





WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORK 











Pitts. Youngs. & Ash. 5s, 1963 
Chic. & East. Ill. 5s, 1951 
Oregon Short Line Gtd. 5s, 1946 
Atch. Calif. Ariz. 44s, 1962 
Illinois Central Coll. 4s, 1953 
New Orleans & N. E. 4s, 1952 
Lehigh Valley Coal 5s, 1934-1974 





New York 











Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Akron Canton & Youngs. 6s, 1930 
Union El. Lt. & Pr. 5%s, 1954 
United El. Lt. & Pr. 4%s, 1929 
Niagara & Erie Power 5s, 1941 
Yadkin River Power 5s, 1941 
Commonwealth Edison 5s, 1953 
Arizona Power 6s, 1947 





















































S. W. Straus & Co. 
Prudence Bonds | 
G. L. Miller & Co. | 
American Bond & Mtg. Co.]}| 
1ST MORTGAGE 
REAL ESTATE 
BONDS 


Bought—Sold—Queted 


MAY & COMPANY 


16 BROAD ST., NEW YORK 
Tel. Hanover 1709 

















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


@@ Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 











r 


——m ~ 


JOINT STOCK LAND BANK 
Stocks and Bonds 


ehemiah Friedman & Co.| 


Imeceserated 
29 Broadway, N.Y. Bowling Green 2588) 




















Central Power & Light 6's, 1952 
Continental Gas & El. 5s, 1927 
Mobile Electric 5s, 1946 
Mountain States Pr. Com. & Pfd. 
Northern States Power Com. & Pf. 
Oklahoma Gas & Elec. 7s, 1926 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Shaffer Oil & Refining Preferred 
Standard Gas & El. Com. & Pfd. 
United Light & Ry. 5s, 1932 
Wisc.-Minn. Lt. & Power 5s, 1944 


H'M.-Byllesby and Ca) 
New York 
111 Broadway 
Detroit 
Dime Savgs. Bk. Bldg. 
Private 


Chicago 
208 S.La Salle St. 


Boston 


. 14 State Street 
tres to 
and Boston 
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Investment Suggestions 


ops bESP TE. BLAGD Ey 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 























MICHIGAN 
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HARRIS, SMALL & CoO. 





wer 


160 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Bidg. - DETROIT - Cherry 2606 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Loeal Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY, 
McLEAN & CO. 

















Btn 


es 
Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 
All Maine Securities 


BEYER & SMALL 


68 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 














STOCKS AND BONDS 


Bought and sold for eash, or carried on 
: conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 





Livingstone, Highie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bldg., 
DETROIT 














HAYDEN, VAN ATTER & CO. | 
Investment Bonds ; 


Penobscot Building 


Grand Rapids Savings 
Detroit 


Bank Building 





120 BROADWAY NEW YORK 





Mich. Grand Rapids 











NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mort- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 
per annum, All services rendered, 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 





Caldwell & Company 
SOUTHERN MUNICIPALS 

Cumberland Tel. & Telep. Co. 5s 

Nasbville Chattanooga St. Louis Ry. 


Nashville & Decatur Ry. 
Nashville Railway & Co. Securities 
214 Union Street 


NASHVILLE, TENN. 








INDIANAPOLIS 


Cee PAPA AAD 


Fletcher American Company 
Allied with the 
Fletcher American National Bank 
INDIANAPOLIS 





Conducts a general Investment business 
Branches 


Chicago Detroit 
35 So. La Salle 2319 Dime Bank Building 
South Bend Louisville 


610 Citizens Bank Bldg. 511 Inter-Southern Bldg 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 
415 Lemcke Bidg. INDIANAPOLIS 


Cincinnati 











ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 





ATLANTA GEORGIA 





COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 
COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 








SOUTH BEND, IND. 





PLPLPLD DSS LS 


Goss and Company 
GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND, IND 








PROVIDENCE 


BODELL & CO. 


1@ WEYBOSSET STREET 
PROVIDENCE 


New York 





Boston 
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Chartered 1836 








WE WISH TO ANNOUNCE THAT OUR PRIVATE 
TELEPHONE HAS BEEN SO ARRANGED THAT 
WE MAY BE REACHED BY CALLING 


CANAL 2042-3-4 


EL 


@ 


SAMUEL MICCREERY & Co. 


PHILADELPHIA 
| Members New York and Philadelphia Stock Exchanges 


=| 
; 





a A 


es 














Institutions Desiring 
Philadelphia Connections 


Prompt and understanding service is an 

important factor in our pleasant business 
4 relationships with a large number of out-of- 
town banks, corporations and individuals. 
Our facilities are so complete as to cover every 
phase of modern banking, both national and 
international in scope. 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities, 





The continued growth of this We invite your correspondence. 
Company, without consolidation, 


ince i ablis! e - C ital and S lus 

quik shocier ta Sab, So candle ce “eS MELLON NATIONAL BANK 
of the satisfactory service rendered. $12,000 ,000.00 PITTSBURGH, PA. 
Capital and Surplus . . $10,000,000 


Resources ... + «+ « 61,000,000 
Individual Trust Funds . 350,000,000 








Corporate Trust Funds $1,459,000,000 stone SN a ee ee, 





GIRARD Lamborn, Hutchings & Co. oi Peabo ica 
TRUST COMPANY 7 Wall St., New York No. 46 Cedar Street - - New York 


Broad & Chestnut Sts., Philadelphia 


STOCKS, BONDS, FUTURES HIGH-GRADE 
INVESTMENT SECURITIES 





. Y. Stock Exchange 
: ¥. Cotton Exchange 








Produce Exchange 











N 
N 

Members{N 
N. Y. Coffee & omger xchange 
\ ee rade 











aoa hicago Board of 
cacinmasasaiya OO, PUBLIC UTILITIES in 
LEHIGH POWER SECURITIES CORPORATION growing communities 
Ten-Year Six Per Cent Secured Gold Notes. | — — ae operated and financed 
Pursuant to Article VI. of the Trust Agree- 





ment, dated August 1, 1917, made by the Lehigh 


Power Securities Corporaticn with the under- THEIR SECURITIES 


signed as Trustee, to secure the Ten-Year Six 
Per Cent. Secured Gold Notes of the said Lehigh , offered to investors 
Power Securities Corporation, Guaranty Trust 

Company of New York, as Trustee thereunder, 
invites proposals in writing for the sale to it of 


he said Notes, f s purchase of which said ° 
ruses bas acw oa depiadlt ‘T'wo Mlllion, Pour Mortimer & Co. MIDDLE WEST 


teen Thousand Seven Hundred Thirty-one UTILITIES co. 

er tw and Ain id Cents ($2,014,731 .52). 00 
d such proposals, unless therein otherwise 

specifically expressed, shall be subject to the 149 B d Suite No. 15 

condition that either all or any portion of the roa way 72 West Adams St. 


notes therein offered may be purchased at the 
price therein specified. Chicago, illinols 
Sealed proposals will be received by the under- New York 
signed at its office, No. 140 Broadway, New York 
City, until 10 o’clock A. M. on Wednesday, el 
May 7, 1924. 
Notice of purchase of notes will be mailed on IF 











May 8&8, 1924, and the notes so purchased must 
be delivered to the undersigned before the close 
of business on May 14, 1924, on which date 














looking for an executive 
interest will cease on notes purchased but not you are Jo oo 
delivered. accountant and manager, wt 
GUARANTY TRUST COMPANY _ can relieve you of many details 
oF ori and install money saving im- 
Ww A ER, i . ° 
Dated, April 22, 1924.) icmenas provements, highly _recom- 





Adrian H. Muller & Son||_ mended by well known bankers 


and business men, seeking re- 








AUCTIONEERS sponsible connection, write to 
Box A-1, Financial Chronicle, 
OFFICE No, 55 WILLIAM STREET 90 Pine Street, New York. 


AMERICAN MFG.CO. : mega 
| eguiar eekly es 
— a USE AND CONSULT 


MANILLA, SISAL, JUTE Stocks and Bonds The Financial Chronicle 
EVERY WEDNESDAY Classified Department 


Meble and West Streets, Brookiyn, N.Y.City Sidiinee Biles Rocme (Opposite Inside Back Cover) 
14-16 Vesey Street 
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CHICAGO 
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Greenebaum Sons 
Investment_Compan; 


Safe Investments Since 1855 
S. E. Cer. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGC 





Financial 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





| Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong sublbe utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 
Tel. Randolph 6262 _ 
Milwaukee Louisville 











Commack & Company 


Municipal and Corporation 
Bonds 


29 So. La Salle St. 
CHICAGO, ILLINOIS 





A. O. Slaughter & Co 


110 WEST MONROE STREET 
CHICAGO, ILL. 





MILWAU KEE 
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EDGAR, RICKER & CO. 


East Water & Mason Stz., 
MILWAUKEE, WIS. 


Wanted 


WISCONSIN PUBLIC SERVICE 
CORPORATION 


Issues 





Second ,Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


106 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








CLEVELAND 








GORRELL&CO. 


Investment Securities 











1027 The Rookery + Chicago 
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Listed 


Unlisted Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 





Pinancial 





One 
PHILADELPHIA 
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€.W.ZlarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established-1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 





| 


Land Title Bldd. Philadelphia | 


PHONE: LOCUST 4723 



































Pennsylvania Tax Free Bonds 


PAUL & CO. 


embers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 











GARARD & CO. 


Investment Securities r 


Q 7 
39 So. La Salle St. Chicago 




















CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, 








We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., Chicago 











5 | 509 OLIVE ST., 








wt 
-_— —— 


PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 


New York Stock 
Members Boston Stock Exchange” 
tsbur tock 
Chicage Board of Exchanee 


Pittsburgh Securiti Specialt 
Listed and Unlisted Securities” 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 











ST. LOUIS 





J. Herndon Smith Charlies W. Meore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


ST, LOUIS, MISSOURI 





a 








TOLEDO 


Blanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 


SECOND NATIONAL BANK§BLDU., 
TOLEDO, OHIO 














POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 

















SPARTANBURG, S. C. 





~~ 


A. MALAWZ& CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 
SPARTANBURG, S. C. 





a — noe 














POOR & COMPANY 


MUNICIPAL BONDS 


328 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI 





OHIO 
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WINSLOW,LANIER&CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR OFFICE 
DURING THE MONTH OF MAY, 1924: 


MAY 1, 1924. 
Cleveland & Pittsburgh Railroad Co. General | 
Mortgage 3s. 
Massilion & Cleveland Railroad Co., quarterly 
dividend 2%. 
Marion County, Indiana, Bridge Bonds. . 
>) — Ohio, Refunding Water Works 
onds. 





MAY 15, 1924. 
Indianapolis, Ind., School Building Bonds. 





THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, April 1, 1924. 
The Board of Directors has declared a dividend 
(being dividend No. 76) on the Common Stock 
of this Company of one dollar and fifty cents 
($1.50) per share, payable June 2, 1924, to holders 
of said Common Stock registered on the books 
of the Company at the close of business on 
May 2, 1924. Dividend cheques will be mailed 
to holders of Common Stock who file suitable 
orders therefor at this office. 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 





The National Supply Company 
of Delaware 


A QUARTERLY DIVIDEND of one and one- 
half per cent (75c. per share) on the Common 
stock of The National Supply Co. of Delaware 
has been declared, payable May 15th, 1924, to 
Common stockholders of record at the close of 
business May 5th, 1924, and likewise a 


STOCK DIVIDEND OF 10% 


on the Common stock payable in Common stock 
of the company on June 16th, 1924, to Common 
stockholders of record at the close of business 


June 6th, 1924. 
J. H. BARR, President. 








GENERALMOTORS 


DIVIDENDS 


& 
The Board of Directors of General Motors 
Corporation has declared the following 
dividends: 
No-par Common - § .30 per share 
7% Debenture - 1.75 per share 
6% ‘Debenture - 1.50 per share 
6% Preferred - 12.50 per share 
The Common is forthe second quarter of 
1924 gent June 12, 1924, to holders of 
record at the close of business May 19, 
1924; the Debenture and Preterred are 
quarterly dividends payable August 1, 1924, 
to holders of record at the close of busi- 
ness July 7, 1924. 
April 22, 1924 





M., L. Prensxy, Treas. 


So 
al 








PACIFIC GAS AND ELECTRIC CoO. 
39TH CONSECUTIVE QUARTERLY DIVI- 
DEND ON FIRST PREFERRED STOCK. 

The regular quarterly dividend of $1.50 per 
share upon the Preferred Capital Stock of the 
Company will be paid by check on May 15, 
1924, to shareholders of record at close of busi- 
ness on April 30, 1924. The Transfer Books will 
not be closed. 

Tugive, Months to December 31. 1923. 


Gross E ctu data aiaid mag aaem ae $39,971,743 
ee Oe GOR ccccnnowcase 16,478,332 
Surplus for Preferred Stock after prior 

es and depreciation.________ 6,756,294 
Dividends paid on Preferred Stock... 3,362,447 
Earned per share of Preferred Stock _-_ 12.44 


ae 
Earned per share of Common Stock-__ 10.25 
Dividends paid 15th February, May, 
August and November. 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 





DIVIDEND NOTICE. 
At a meeting of the Board of Directors of the 
Stewart-Warner 8 ometer Corporation, held 
April 21, 1924, a dividend of two dollars and fifty 
cents ($2.50) per share was declared upon the 
stock of this ora payable May 15, 1924, 
to the holders o 
Sean books of this corporation on April 30, 


The stock transfer books will not be closed for 


dividend purposes. 
By W. J. ZUCKER, Secretary. 





said stock of record upon the 





Financial 


POSTUM CEREAL COMPANY, Incorporated 


AND SUBSIDIARY COMPANIES 


a. 





Net Sales to Customers... . 
Deduct—Cost of Sales and expenses, 
including all manufacturing, selling 
administrative and general expenses 
(less miscellaneous income) but be- 
fore providing for income taxes. . 


re «¢ eee we SG athe 


Deduct—Provision forincometaxes . 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
For Period January Ist to March 31st, 1924 and 1923 


1924 1923 
$5,263,535 $5,019,660 








4,183,692 3,969,856 
$1,079,843 $1,049,804 

135,620 134,551 

— $944,223 $915,253 


C. M. CHESTER, Jr., President. 











62 Cedar St., New York 
Philadelphia 





NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


105 So. La Salle St., Chicago 


Boston Cleveland 














Dividends 








Gillette Safety Razor Co. 


The Board of Directors has to-day 
declared a cash dividend of $3.00 per 
share, payable from the office of the 
Old Colony Trust Company, Boston, 
Massachusetts, on June 2, 1924, to 
shareholders of record at the close 
of business May 1, 1924. 


FRANK J. FAHEY, Treasurer. 
April 9, 1924. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 


10% STOCK DIVIDEND 


A stock dividend of 10% was declared on 
March 5, 1924, by the Board of Directors of this 
company, ff nrale in common stock to holders 
of preferred and common stock of record at the 
close of business on May 2, 1924. Certificates 
covering said stock dividend will be mailed on 
May 21, 1924. H. F. BAETZ, Treasurer. 
Hew York, April 23, 1924. 


American Telephone & Telegraph Co. 


Twenty-Year Sinking Fund Five and One- 
Half Per Cent Gold Debenture Bonds, 
due November 1, 1943. 

Coupons from these Bonds, payable by their 
terms on May 1, 1924, at the office or agenc 
| of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust 
Company, 16 Wall Street, or in Boston at The 
Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 











OFFICE OF 


LOCKWOOD, GREENE & CO., MANAGERS 
wa 


oston, Mass. 
PREFERRED DIVIDEND 


& 

* The Directors of Lancaster Mills have de- 
clared a quarterly dividend of 1%% upon the 
Preferred Stock, payable on May 1, 1924, at 
Transfer Agents, The New 


the office of the 
England Trust Company, Boston, 
stockholders of recor 
April 25, 1924. 


Mass. 


, to 
at the close of business 





THE B. F.GOODRICH COMPANY 


PREFERRED DIVIDEND 


At a meeting of the Board of Directors of this 
Company held on April 16, 1924, a dividend 
of $1.75 per share on the outstanding preferred 
stock of this Company was declared, payable 
July 1, 1924, to holders of record at the close 
of Castness June 21, 1924. 








LANCASTER MILLS 
8. HAROLD GREENE, President 


F.C. VAN CLEEF, Secretary. 





Dividends 








Chicago, Wilmington & Franklin 
Coal 


Preferred Dividend No. 33 


A $1.50 quarterly dividend is 
payable MAY 1, to Stockholders 
of record APR. 25, 1924. 


Stone & Webster, Inc., Executive Managers 











Tampa Electric Co. 
Dividend No. 78. 
A $2.50 quarterly dividend is 
payable MAY 15, to Stockhold- 
ers of record APRIL 24, 1924. 


Stone & Webster, Inc., Executive Managers 














THE CONSOLIDATION COAL COMPANY. 
DIVIDEND NO. 105 ON COMMON STOCK. 


The!Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) r 
share on its Common Capital Stock, payable 
April 30th, 1924, to the holders thereof at the close 
of business April 15th. 1 924 : nane transfer books 
will remain open. vidend checks w ° 

™ H. H. WARFIELD, 
Assistant Treasurer. 





SOUTHERN CALIFORNIA EDISON co. 
Edison Building, 
Los Angeles, California. 

Th lar quarterly dividend of $2.00 per 
share on the outstanding Common oom Stock 
(being Common Stock Dividend No. 57) will be 
paid on May Pe ee te noamens r 
; siness o , 4 

at the close o — so OO EHOEY. Te a 








THE PULLMAN COMPANY. 
DIVIDEND NO. 229. 
arterly dividend (No. 229) of two dollars 
> as will be paid May 15th, 1924, to stock- 
Roiders of record at the close of business, Apr jy) 





coe, 1506. J. F. KANE, Secretary. 
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Safety in Business 





HE Harrison Semaphore is more than 
the trade mark of a cost system. 
It is the symbol of a service based 
upon the fundamental idea that the 
principle of the Semaphore is as essen- 
tial to the sound conduct of a business as 
it is to the safe operation of a railroad. 


aw ‘cae 


Harrison 


COST ENGINEERING PRINCIPLES 


G. CHARTER HARRISON ASSOCIATES 
$1 NASSAU STREET 
NEW YORK 


PRAPS SSP PR 




















STATE BANK OF THE R.S.F.S.R. 


(Russian Socialist Federal Soviet Republics.) 
Created by Decree of the Soviet Government of October 12th, 1921. 


CAPITAL - 5,000,000 Chervonetz 


N. B.—1 chervonetz contains 119.4826 grains of pure gold and equals 1. 1s. 13d. or $5.14%. 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 


CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


NEW YORK AGENTS—Guaranty Trust Company of New York. 
Equitable Trust Company of New York. Irving Bank-Columbia Trust 
Company. Public National Bank of New York. The State Bank. 












































Bond Salesmanship 


“The Human Side of Business’ is the 
best book on this subject ever written.” 
Price $3, cash with order. Descriptive 


APPRAISALS. 


Made By | 
Qualified Engineers in All Lines | 


STANDARD APPRAISAL COMPANY 
90 John Street New York | 





circular free. Published and for by 
the Investment House of 


Frederick Peirce & Co. 


60 Wall Street, N York 
207 So. Fifteenth Street, Philadelphia 


























Announcing 


MOODY’S 


Rating Books 
1924 Editions 


ELIVERIES are now be- 

ing made on the Govern- 
ment and Municipal Volume. 
The Industrial Volume will be 
ready May 15th; the Public 
Utility Volume June 30th; 
the Railroad Volume Septem- 

| ber Ist. 


Orders should be entered im- 
mediately to ensure prompt 
delivery. 


| $80 the Set, or 
| $20 a Volume 
| 


MOODY’S 


) Investors Service 
|| JOHN MOODY, President 
\| 35 Nassau Street, New York 


CHICAGO BOSTON 
PHILADELPHIA LOS ANGELES 








Mem.A.8.M.E. _ Cable: LEEGCAMP 
Mem.Am.Ch.Soc. Phone: M- 6058 


LEE G. CAMP 
CONSULTING ENGINEER 
To the Cane Sugar Industry 


Management— Designs—-Construction. 


INVESTIGATIONS APPRAISALS REPORTS 














For Financial Institutions 
AGUIAR 86 HAVANA CUBA 
Meetings 
INSPIRATION CONSOLIDATED 

COPPER COMPANY 


NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 
Company, 242 Water Street, Augusta, Maine, 
on Monday, the twenty-eighth day of April, 
1924, at two o'clock p. m., for the election of 
Directors and for the transaction of such other 
business as may come before the meeting, includ- 
ing the consideration, approval and ratification 
of all acts and proceedings of the Board of 
Directors during the past year and of all matters 
that may be referred to in the Annual Report to 
the Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of 
business (viz., three o’clock p. m.), on Friday, 
April 11th. 1924, will be entitled to vote at said 
meeting. 

3y order of the Board of Directors. 

J. W. ALLEN, Secretary. 





OFFICE OF THE UNITED GAS 
IMPROVEMENT COMPANY. 
Philadelphia, _* 15, 1924. 

The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will be 
| held at the office of the Company, N. W. corner 
| of Broad and Arch streets, Philadelphia, Monday, 
May 5, 1924, at 11 o’clock A. M. (Eastern 
| Standard Time), when an election will be held 
| for a President and six (6) Directors to serve 
| for the ensuing year, and such other business 
| will be transacted as may be brought before 
the meeting. 

The stock transfer books will be closed from 
3 P. M. Wednesday, April 23, 1924, until 10 
A. M., Tuesday, May 6, 1924. 
G. W. CURRAN, Secretary. 








To the Stockholders of 
THE FOUNDATION COMPANY 


Notice is hereby given that the annual meeting 
of Stockholders of The Foundation Company 
| will be held on Monday, May 5, 1924, at twelve 

o'clock noon, at the principal office of the Com- 

; pany, 120 Liberty Street. New York City, for 
| the purpose of electing Directors, for the con- 
| sideration of the acts of the officers and directors 
of the Company taken during the past year, 
|and for the transaction of such other,business 
| a8 may be brought before the meeting. 

By order of the Boardjof Directors, 

: RALPH,zDALTON, Secretary} 
April 15, 1924. 


| 
poate 
| 
| 
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New Issue 


$1,650,000 
Arkansas Light & Power Company 


First Lien and Refunding Mortgage 
Sinking Fund Gold Bonds 
6% Series 


Dated March 1, 1924 Due March 1, 1954 

Interest payable March 1 and September 1 at New York without deduction for normal Federal income ; 
tax up to 2%. Redeemable at 105% and interest, in whole or in part, on any interest date, upon P 
thirty days’ notice. Coupon bonds in $1,000, $500 and $100 denominations, registerable as to prin- 
cipal; interchangeable both as to form and denomination. The Company agrees to refund, upon } 
application within ninety days after payment, thé Personal Property Taxes paid by residents of : 


Pennsylvania and Connecticut not exceeding four mills, and of Maryland not exceeding four and one- 
half mills per dollar of principal amount per annum, and the Massachusetts Income Tax not exceeding 
6 per cent per annum on income derived from these bonds. 


The .Chase National Bank of The City of New York, Trustee 





Mr. H. C. Couch, President of the Company, has summarized his letter as follows: 


BUSINESS AND PROPERTY. The Arkansas Light & Power Company owns or con- 
trols ten steam and hydro-electric generating stations with an installed capacity of 
27 ,000 H.P. and is proceeding with the first stage (15,000 H.P.) of an extensive hydro- 
electric development of the Ouachita River. The total development will provide 120,000 
H.P. upon completion. 


Pine Bluff, one of the largest cities in Arkansas, and 48 other communities are served 
through 700 miles of line covering the major portion of the industrial region of the State. 
The Company also manufactures and distributes ice in 4 communities and serves 10 com- 
munities with water. The total population served is approximately 185,000. Aecording 
to a power survey by independent engineers, there exists in the present or logical territory 
of the Company an actual present market for power which is more than 4 times the 
Company’s present output. 


EARNINGS. For the year ended February 29, 1924, net earnings were $735,022, over 
twice the annual interest requirements on all funded debt to be outstanding upon com- 
pletion of this financing, and over 4.75 times interest requirements on these bonds after 
deducting interest on first mortgage bonds. For the past five calendar years, net earnings 
have averaged 2.3 times interest charges on funded debt from time to time outstanding. 
During this period net earnings available for interest charges have more than tripled. 


SECURITY OF BONDS. These bonds will share in the lien of the First Mortgage 
Bonds by the deposit of $500,000 principal amount of the First Mortgage Bonds with the 
trustee of this mortgage. They will be further secured by a direct lien on all of the prop- 
erty of the Company, subject to the lien of $4,191,000 First Mortgage Bonds, $73,000 
Russellville Water & Light Company bonds, and $168,550 notes. As the Company may 
at any time issue these bonds in exchange for or to refund an equal principal amount of 
the first mortgage bonds and notes, the first lien interest of the first lien and refunding 
mortgage will be extended as exchange or refunding operations proceed and these bonds 
eventually become a first lien on all the property of the Company. 





Legal details subject to the approval of Beekman, Menken and Griscom for the Bankers and_ by 
Cockrill and Armistead for the Company. Audits by Marvyn Seudder and Co. This issue is subject 
to authorization by the Arkansas Railroad Commission, which has jurisdiction over the issuance of 
securities of public utilities in that State. 


For further details we refer you to the President's letter which is available on request. 
We offer these bonds when, as and if issued and received by us. 


Price 92 and accrued interest, to yield 6.63% 


JOHN NICKERSON & CO. 


61 BROADWAY, NEW YORK 314 N. BROADWAY, ST. LOUIS 


(This information has been obtained from sources which we believe to be reliable, and is the basis upon w hich we have acted 
in purchasing this issue, but is not guaranteed.) 
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These Bonds having been sold, this advertisement appears as a matter of record only. i 


— $2,500,000 
The Alabama and Vicksburg Railway Company 


| First Mortgage Gold Bonds 
Series A—5%, 
To be dated May 1, 1924 To mature May 1, 1974 


Interest payable semi-annually May ! and November 1, at the Canal-Commercial Trust and Savings Bank, New Orleans, La 


! O Corporate 
Trustee, or at The National Park Bank of New York, New York City 
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PROPERTY: 


SECURITY: 


VALUATION OF PROPERTY: In the 


aie 


Be .2m 


Coupon bonds in denomination of $1,000, registerable 
as to principal Series A bonds are redeemable as an entirety on any interest date, upon ninety days’ notice at 107% and 
accrued interest on or prior to May 1, 1929, at 105 and accrued interest after May 1, 1929. and on or prior to 
May i, 1964, and at 4% of 1% less than 105 and accrued interest for each succeeding year. 


In the opinion of counsel, these Bonds will be a legal investment for Savings Banks under the laws 


of New Jersey, Michigan, Minnesota and Wisconsin. 


Salient features as summarized by Mr. Larz A. Jones, President of the Company: 


The railway owned by the Company 
extends across the State of Mississippi, from Mer- 
idian, near the Alabama border, to Vicksburg, on the 
Mississippi River, a distance of 141 miles. In con- 
nection with the Vicksburg, Shreveport & Pacific 
Railway, this road forms the main line of the “Vicks- 
burg Route’’ (formerly part of what was known as 
the “Queen and Crescent Route’’) between Mer- 
idian, Miss., and Shreveport, La. This is a natural 
trade route, forming as it does a part of the shortest 
line between central Texas points, such as Fort 
Worth and Dallas, and points in the southeastern 
states, such as Birmingham, Atlanta, Augusta, 
Montgomery and Savannah. The strong strategic 
position of The Alabama and Vicksburg Railway has 
enabled that road to obtain a large portion of the 
constantly increasing traffic passing between these 
points. 


The First Mortgage Gold Bonds will be 
an absolute direct’ first mortgage upon the entire 
railway property above described, and all real estate 
(except land grant lands not used for railroad pur- 
poses), railroad equipment, rights, privileges and 
franchises, used in connection therewith, whether 
now owned or hereafter acquired by the Company, 
but excepting extensions or branches not acquired 
or constructed by the use of the bonds or other funds 
obtained under this mortgage, and will be outstand- 
ing at the exceptionally low rate of $17,730 per mile, 
or less than one-half the per mile cost of constructing 
our modern concrete highways. The bonds will be 
followed by $2,100,000 Capital Stock, upon which 
dividends have been paid without interruption for 
more than twenty-five years, at a rate averaging 
7% per annum since 1902. 


balance 
sheet of December 31, 1923, the Company carries its 
investment in road and equipment at $6,995,350. 
The preliminary report of the Engineering Forces of 
the Valuation Department of the Inter-State Com- 
merce Commission shows the reproduction cost new 






Spencer Trask & Co. 


New York Albany Boston Chicago 


PURPOSE OF ISSUE: 


Price 97 and Accrued Interest, Yielding Over 5.15% 


of the properties to June 30, 1918, based on 1914 
prices to be $9,016,733. Adding to this the cost of 
additions and betterments from June 30, 1918, to 
December 31, 1923—$1,181,536—and the value of 
miscellaneous physical properties and investments, 
ete.—$415,584—and deducting depreciation esti- 
mated by the Commission—$1 ,646,796—the present 
reproduction cost, less depreciation, is $8,967,056, 
a sum three and one-half times the First Mortgage 
Gold Bonds presently to be outstanding. 


Of the present issue of $2,- 
500,000 First Mortgage Gold Bonds, Series A, $1,- 
936,900 are being issued to retire a like amount of 6% 
Gold Notes which were issued to take up maturing 
bonds in 1921, and the proceeds from the remaining 
$563,100 of bonds will be used to reimburse the treas- 
ury for expenditures made prior to May 1, 1924, for 
additions and betterments. 


EARNINGS: During the thirty and one-half years 


ended December 31, 1923, the earnings available for 
interest averaged $334,512, a sum equal to Two and 
Two-Thirds Times the annual interest requirements 
of the present issue of $2,500,000 First Mortgage 
Gold Bonds, Series A-5%. In no one of these years 
were earnings available for interest less than $125,- 
000, the annual interest charges upon completion 
of this financing, and in every year since 1901 these 
sarnings have been in excess of Twice such charges. 

The earnings available for interest for the year 
1923 amounted to $589,148, a sum equal to more 
than FOUR AND TWO-THIRDS TIMES the 
annual interest requirements of this issue. 


ADDITIONAL BONDS: The total amount of First 


Mortgage Bonds authorized is $6,000,000 of which 
$2,500,000 (this issue) will be presently outstanding 
and the balance will be reserved for issuance, under 
carefully guarded restrictions, for additions, better- 
ments and improvements, or other corporate pur- 
poses, as fully set forth in the indenture. 


All details in connection with this issue of bonds will be passed upon by Messrs. Masten & Nichols of New York for the 
Bankers, and by Messrs. Monroe & Lemann of New Orleans for the Company. 
Bonds, Series A, if, as and when issued and received by us and subject to the authorization of the issue by the Inter-State 
Commerce Commission and to the approval of all legal proceedings by our counsel. 


We offer these First Mortgage Gold 


White, Weld & Co. 


Boston New York Chicago 


Canal-Commercial Trust and Savings Bank 


New Orleans 


All information given herein is from official sources, or from sources which we regard as reliable: but 
in no event are the statements herein contained to be regarded as representations of the Bankers. 
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New Offering 





$5,000,000 
American Power & Light Company 


| 
| 
Gold Debenture Bonds, American Six Per Cent. Series 
| 
| 


Dated March 1, 1916 Due March 1, 2016 





From the letter of Mr. C. E. Groesbeck, President of the Company, we summarize as follows: 


Business American Power & Light Company, incorporated under the 
laws of Maine in 1909, owns practically all the Common Stocks 
of companies serving, directly or indirectly, 343 communities, 
of which 316 are supplied with electric power and light service, 


while gas and-or water and other miscellaneous service is 
supplied to the remaining communities. The territory served 
includes many important cities, such as Portland, Oregon; 
Wichita, Kansas; Yakima and Walla Walla, Washington; 
Omaha, Nebraska; Council Bluffs, Iowa; Duluth, Minn.; 
Superior, Wis., and Fort Worth, Galveston and El Paso, Texas, 
and has a population estimated at 1,997,000. 


Gross earnings of Subsidiary Companies for 1923 were $31,- 
799,862 and net earnings were $12,948,297. Of the Gross 
Earnings 76% were derived from the electric business, 22% 
from gas business, and 2% from miscellaneous business. 


Earnings Actual Net Earnings of American Power & Light Company for 
the year ended December 31, 1923, were $3,801,771, equal to 
5 times annual interest charges on the $12,599,800 Gold Deben- 
ture Bonds to be outstanding, which, upon completion of the 
present financing, will constitute the entire indebtedness of the 
Company, except for small current bills not yet due. 


The Gold Debenture Bonds take precedence as to earnings and 
assets over $16,584,300 Preferred Stock and $13,582,056 
Common Stock. Dividends at the rate of 6% per annum are 
being paid on Preferred Stock and at the rate of 10% in cash 
on Common Stock. On June 1, 1923, and again on December 
1, 1923, the Company also paid on Common Stock a dividend 
of 2% in Common Stock. Preferred and Common Stock now 
outstanding have a combined market value in excess of 
$46 000 ,OO0. 


Supervision Electric Bond and Share Company supervises (under the 
direction and control of the boards of directors of the respective 


companies) the operations of American Power & Light Company 
and its subsidiary companies. 





All legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Murray, Aldrich & Roberts of New York. 


These Bonds are offered when, as and if issued and received by us and subject to approval of proceedings by counsel 


at 93% and accrued interest, to yield over 6.40% 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


CHICAGO BOSTON PHILADELPHIA DETROIT 


ST. LOUIS SAN FRANCISCO 
The Rookery Shawmut Bank Bidg. 1520 Locust Street 


Union Trust Building Boatmen’s Bank Bldg. Nevada Bank Bldg. 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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All of these Bonds have been sold. This advertisement appears only as a matter of record. 


$3,200,000 


Grand Rapids Railway Company 
First Mortgage 7% Sinking Fund Gold Bonds 


Dated May 1, 1924 Due May 1, 1939 


Authorized $5,000,000. Outstanding $3,200,000 (this issue). Coupon bonds of $1,000 and $500 denomination with provision for 
registration of principal. Coupon bonds of $1,000 exchangeable for fully registered bonds. Coupon bonds and registered bonds of 
$1,000 denomination interchangeable. Principal payable in gold in New York City. Interest payable May 1 and November 1 at 
the office of the Trustee in New York and at the agency of the Company in Chicago without deduction for Michigan Taxes and for 
Federal Normal Income Tax up to 2% per annum. Present Pennsylvania and Connecticut Four-mil!l Taxes and Massachusetts 6% 
Income Tax refunded on application. Callable as a whole or in part on any interest date on thirty days notice at 105% and interest 
until and including May 1, 1927, and at 1% less for each successive three-year period thereafter. The American Exchange National 
Bank of the City of New York, Trustee. 
Under an ordinance ratified by the voters of Grand Rapids in September, 1922, the company has 
a 30-year franchise which provides a sliding scale of fares, based on net 


return upon valuations as agreed upon in the franchise. 


The following information ts summarized from a letter from Mr. B. C. Cobb, President of the Grand Rapids 
Railway Company: 
FIRST MORTGAGE LIEN 
The Grand Rapids Railway Company owns and operates the entire electric street railway system in the city 
of Grand Rapids, Michigan, serving a population of more than 145,000. These bonds are to be secured by 
a direct first mortgage lien on 69 miles of electric street railway and 193 street railway cars now owned by 
the company, and on all its tracks, equipment, real estate and other physical property, together with power 
contracts and franchises. 
VALUATION 
The City Commission of Grand Rapids has placed a valuation of $5,500,000 on the properties for purposes 
of rate making, as of January |, 1922. With additions to property since that date, the rate making base 
now amounts to more than $5,800,000. 
EARNINGS 
Net income after taxes, available for interest and depreciation reserves for the year ended December 31, 
1923, amounted to $560,457. This amount is 2% times annual interest of $224,000 on the $3,200,000 new 
First Mortgage 7% Bonds. 
tross and net earnings for the eight years ended December 31, 1923, were as follows: 
Net Earnings for 
Interest and Bond 
Year to Dec. ; Gross Earnings Depreciation Interest 
1916 $1,297 586 $469,561 $143,012 
1917 1,303 ,860 393 ,684 181,524 
1918 1 278,347 257 S60 187 ,O0O00 
1919 1,572,142 386 O86 208 ,O70 
1920 1,804,293 357 928 224 ,OOO 
1921 1,844,731 488 ,707 224 000 
1922 1,861,477 513,552 223 ,000 
1923 1.817 ,606 560,457 222 ,000 
SINKING FUND 
A sinking fund of 2'4% per annum payable semi-annually will be used to retire bonds by purchase up to 
the current redemption prices or, if not so obtainable by call at those prices. 
PRESENT ISSUE FOR REFUNDING 
Proceeds of the sale of these bonds are to be used in refunding bonded debt of the company due June 1, 1924. 
CITY OF GRAND RAPIDS 
Grand Rapids is the second largest city in Michigan and is the business center of a thickly settled and pros- 
perous territory. It is served by five trunk line railway systems and is chiefly noted as being the largest furni- 
ture manufacturing center in the United States. It ranks second in the United States as to home ownership, 
over 50°% of the population owning their own homes. 





These bonds are offered for delivery when, as and if issued and accepted by us, subject to approval of legal matters by our counsel and subject 
to their authorization by stockholders and by the Michigan Public Utilities Commission. It is expected that delivery in the form of temporary, 
bonds or interim receipts of Dillon, Read & Co. will be made on or about May 5, 1924. 


Price 99% and Interest. To Yield Over 7% 


Further information is contained in our circular which may be had on request. 


Dillon, Read & Co. 


Federal Securities Corporation Spencer Trask & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. (April 23, 1924.) 
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$17,640,000 


Southern Pacific Company 
5% Equipment Trust Certificates, Series “G” 





Maturing in equal annual instalments from May 1, 1925 to May 1, 1939, both inclusive 





Bearer certificates of $1,000 each with privilege of registration as to principal. Warrants for the semi- 


annual dividends at the rate of 5% per annum payable May 1 and November 1. 





J. Kruttschnitt, Esq., Chairman of the Leecutive Committee of the Southern Pacific Company, in a 
letter dated April 22, 1924, copies of which may be obtained from the undersigned, writes in part as follows: 


“These certificates are to be issued by the Bank of North America and Trust Company, of 
Philadelphia, as trustee under an equipment trust agreement, in form to be approved by you. There 


will be vested in the trustee title to equipment costing not less than $22,050,000, including the following: 


17 Heavy freight locomotives 2-10-2 type 500 Automobile cars, steel underframe 
8 Passenger locomotives—Pacifie type 90 Cahoose ears, steel underframe 
18 Heavy passenger locomotives 4-8-2 type 14 Steel passenger coaches 
20 Switching locomotives 0-6-0 type 23 Steel baggage cars 
5 Electric locomotives 15 Steel dining ears 
2900 Box ears, steel underframe 5 Steel chair cars 
500 Tizht-bottom gondola ears, steel underframe 3 Steel baggage-postal cars 
250 Stock ears, steel underframe 7 Steel baggage-buffet cars 
450 Flat cars, steel underframe 6 Steel baggage-horse cars 
500 Flat cars, wood underframe 50 Steel center entrance electric street cars 
200 Oil tank ears, steel underframe 12 Steel one-man-two-man electric street cars 
500 Logging cars, steel underframe 6 Steel electric motor coaches 
600 Drop- bottom gondola cars, steel underframe 40 Steel automatic dump ears 


Pending the delivery of the equipment, cash equal to the principal amount of the certificates is 
to be deposited under the equipment trust agreement, to be withdrawn from time to time as equipment 
is delivered to the extent of 80% of the cost thereof. All said equipment is to be leased by the trustee 
to the Southern Pacific Company at a rental sufficient to pay the certificates and dividend warrants 
as they mature. The principal of the trust certificates and dividends thereon will be unconditionally 
guaranteed by endorsement thereon by the Southern Pacific Company.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE 
CERTIFICATES IN EQUAL AMOUNTS OF ALL MATURITIES, SUBJECT 
TO ALLOTMENT, AT 994% AND ACCRUED DIVIDENDS TO 
DATE OF DELIVERY, TO YIELD AN AVERAGE OF 5.08% 





The undersigned reserve the right to close the subscription at any time without notice, to reject 


any application, to allot a smaller amount than applied for and to make allotments in their uncontrolled 
discretion. 


The above certificates are offered if, when and as issued and received by the undersigned, and 
subject to the approval by the Interstate Commerce Commission and any other public authorities that 
may be necessary of the issuance of the certificates and their sale to the undersigned and to the approval 
by their counsel of all legal proceedings in connection with the creation and issuance thereof. Temporary 
certificates will be delivered against payment in New York funds for certificates allotted, which temporary 
certificates will be exchangeable for permanent certificates when prepared. 


KUHN, LOEB & CO. 


Subscriptions for the above certificates having been received in excess of the amount offered, 
the subscription list has been closed and this advertisement appears as a matter of record only. 


New York, April 23, 1924. 
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Dividends Free From Present Normal Federal Income Taz 
Subject only to Federal Inheritance Taz and those of State of residence 


United American Electric Companies 


INCORPORATED 
Bankers Shares 
Representing Stocks of 


TEN EDISON COMPANIES 


Secured by an Agreement with the Empire Trust Company, New York, as Trustee 


Coupon Shares in denominations of 5, 10, 25 and 100 Share Certificates. Coupons pee March 31 and Septem- 
ber 30 in United States currency at the Empire Trust Company, in New York, or, at the option of 


the holder, in sterling in London, England. 





The Bankers Shares represent and are secured upon Stocks, as set forth in the Trust 
Agreement, of the following ten Edison Companies: 





Brooklyn Edison Company 
Commonwealth Edison Company 


American Power and Light Company 
(controls Duluth Edison Company) 


Detroit Edison Company 
Metropolitan Edison Company 
Consolidated Gas Company of New York 


(controls New York Edison Company) 
Edison Electric Illuminating Company of Boston 
Edison Electric Illuminating Company of Brockton 
North American Company 


(controls North American Edison Co., Wisconsin Edison Co.) 


Southern California Edison Company 





The Bankers’Shares afford opportunity for investment in the securities of these ten Edison Companies, 
which as a whole have hitherto been available only to people of large means, banks and other financial institutions. 
They enable the comparatively small investor, to whom an investment in these securities has been impossible 
because of their high price, to participate in the annual profits and periodical stock dividends distributed by 
these ten large and prosperous Edison Companies, which, with their 82 subsidiary and associated companies, 
form the strongest public utility group in the world. 


Under the Trust Agreement there can be no substitution of securities. 


These Companies serve a population of nearly 20,000,000 in 19 States and in the most important industrial 
centres of the country, including: New York, Chicago, Brooklyn, Detroit, Cleveland, Boston, St. Louis, Mil- 
waukee, Los Angeles. 


The Gross Earnings of these ten Edison Companies have shown phenomenal growth, increasing from 
$102,112,600 in 1917 to $213,378,361 in 1922. Over $170,000,000 in dividends have been distributed to the stock- 
holders of these Companies in the past seven years. The total Surplus and Reserves of the ten Companies, as at 
December 31, 1922;,, amounted to $264,407,843; and the total Net Assets amounted to $1,418,322,930. 


Legal details in connection with this issue have been passed upon for the Bankers by James Leslie Pinks, Esq., 233 Broadway, New York City. 
APPLICATION WILL BE MADE TO LIST THESE SHARES ON THE NEW YORK STOCK EXCHANGE 


Price about $14%; To yield approximately 7% 
This price includes dividends accrued since March 1, 1924. 


The price of Bankers Shares varies with the aggregate market price, 
and amount of dividends accumulated onthe stocks deposited. 


Complete descriptive circular upon request. 





BONNER, BROOKS & CO. 


1 WALL STREET 60 CONGRESS STREET 
NEW YORK BOSTON, MASS. 


The above mentioned Shares will be offered in England by the 


BRITISH AND GENERAL DEBENTURE TRUST LIMITED 


3 Lombard Street, London, E.C.3 


The information contained herein, while not guaranteed, has been obtained from official documents of the Companies and from other sources 
which we believe to be reliable. 
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New Issue 





$8,000,000 
Birmingham Electric Company 


First and Refunding Mortgage Gold Bonds 
6% Series due 1954 


Dated April 1, 1924 Due April 1, 1954 


Interest payable October 1 and April 1, in New York City. Redeemable on any interest date through 
October 1, 1928, at 105 and interest; thereafter at prices reducing periodically to 100% 
and interest during 1953. Central Union Trust Company of New York, Trustee 


Issuance Authorized by Alabama Public Service Commission 


TAX PROVISIONS: The Company agrees to pay interest without deduction for any Federal Income Tax not ex- 
ceeding 2% which it may be required or permitted to pay thereon or retain therefrom and to refund upon appro- 
priate and timely request the Pennsylvania Four Mills Tax to holders resident in that State. 


For further information regarding the Company, these- Bonds and the security therefer, attention is called to the letter of Mr. 
E. W. Hill, Vice-President of the Company, copies of which will be furnished upon request and from which it will be noted, 
among other things, that: 


Birmingham Electric Company does practically the entire commercial electric, gas and street railway 
business in the cities of Birmingham and Bessemer, Alabama, and either the electric or both the electric 
and the street railway business in eleven adjacent communities, serving a population estimated to 
exceed 237,000. 


Capitalization 
(Upon completion of present financing) 
CAPITAL STOCK (No par value) Authorized Outstanding 


1,000,000 shares 800,000 shares 


75,000 shares 20,000 shares 
FUNDED DEBT 
First and Refunding Mortgage Gold Bonds 
6% Series due 1954 (this issue) - - $8,000,000 
Birmingham Railway, Light and Power Company 
General Mortgage Refunding (Underlying) 4%s 
due 1954 Closed 8,720,000 
* Limited by the conservative restrictions of the Mortgage. 


Earnings 
of the properties for twelve months ended March 31, 1924. 


Gross Barnines.............. Renita aed $7 ,408 ,669 
Operating Expenses, Maintenance and Taxes eee 





Net Earnings- ---- -- . $2,396,710 
Annual Interest Requirements o 872,400 
Balance for Renewals and Replacements, Dividends, etc-_-__- $1,524,310 
Net Earnings Over 2.7 Times the Above Interest Requirements 
The operation of the property is supervised, under the direction and control of the board of directors 
of the Company, by the Electric Bond and Share Company. 


We Recommend These Bonds for Investment 


Price 971, and interest, to yield 6.18% 


3onds are offered for delivery when, as and if issued and received by us and subject to approval of counsel. 
Temporary Bonds or interim certificates are expected to be ready for delivery on or about May 7, 1924. 


Harris, Forbes & Company 


Bonbright& Company, '!nc Central Trust Company of Illinois 


Tucker, Anthony & Co Old Colony Trust Company 
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Exempt from all Federal Income Taxes 
$10,000,000 
State of Illinois 


Service Compensation 414% Gold Bonds 
Series ‘‘D” 


] Dated April 1, 1924 Due serially August 1, 1925-1943 





Interest payable annually August 1. Principal and interest payable in gold at the office of the State Treasurer, 
Springfield, Illinois. Under existing arrangements with the Treasurer of the State, both principal and interest on 
these Bonds may, at the option of the holder, be collected in New York funds through Speyer & Co., New York. 
Owing to the lack of express legal authority, centinuance of these arrangements cannot be guaranteed, but 
discontinuance thereof is not anticipated. Coupon Bonds in denomination of $1,000, registerable as to principal 









Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut, New Jersey and other States. 


FINANCIAL STATEMENT 
(as officially reported) 


Valuation fixed by State Tax Commission, 1923_- , _$8,181,019,188 
Valuation equalized for Taxation Purposes, 1923__.__._._._.___._._. 4,090,509,594 


Total Bonded Debt, including this issue_______________- ctcans 92,137,500 


Population (1920 Census) €,485,280 
TOTAL BONDED DEBT ABOUT 24% OF EQUALIZED VALUATION 


These Service Compensation Bonds are part of an issue authorized by Act of Legislature 
and approved by vote of the people by a large majority. The total authorized amount is 
$55,000,000; the amount issued, including these $10,000,000 Series “‘D”’ Bonds, is approxi- 
mately $50,200,000. 


The full faith and credit of the State is pledged to the payment of the principal and interest 
of these Bonds. The Act authorizing their issuance provides for an annual tax levy to pay 
interest and principal at maturity. The legality of this issue is to be approved by Messrs. 
Wood & Oakley, Chicago. 


We offer these Bonds, subject to prior sale, as follows: 








Maturity Price Maturity Price Maturity Price 
Aug. 1 Amount To Yield Aug. 1 Amount To Yield Aug. 1 Amount To Yield 
1925 $340,000 4.00% 1931 $450,000 4.40% 1938 $610,000 4.40% 
1926 360,000 4.00% 1932 470,000 4.40% 1939 640,000 4.35%, 
1927 370,000 4.25% 1933 490,000 4.40% 1940 670,000 4.35% 
1928 390,000 4.30% 1934 510,000 4.40% 1941 700,000 4.35%; 
1929 410,000 4.35% 1935 530,000 4.40% 1942 730,000 4.35% 
1930 430,000 4.40% 1936 560,000 4.40% 1943 760,000 4.35% 


1937 580,000 4.40% 


(accrued interest to be added) 





Speyer & Co. Blair & Co., Inc. 
Barr Brothers & Co., Inc. Federal Securities Corporation 


Central Trust Company of Illinois 


April 21, 1924. 
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Have Faith! 


O MAN can look forward in- 
telligently who has not also 
learned to look backward. 

Let us in retrospect pick up for a 
moment a tattered copy of a quaint 
old pamphlet which Moses Yale Beach 
issued seventy years ago. 

It was entitled Wealthy Men of 
New York. 

Mr. Beach's measure of wealth was 
the possession of $100,000 ; and of the 
1000 New Yorkers whom he listed as 
‘‘wealthy’’ about goo possessed not 
more than this amounit. 

Only 19 were credited with $1,- 
000,000 or more. 


been in any country in the world. And there 
is every reason to believe that the record 


of the past will be progressively continued 
in the years to come. 


2 Many of the names on Mr. Beach's list are 
not found on the lists of wealthy New Yorkers 
today. Wealth does not take care of itself; it 
can be lost far faster than it can be gained. To 
make money and to make money work require 
quite different gifts. In both capacities a 


sound progressive trust company can render a 
valuable service. 


3 Some names on Mr. Beach’s list are found 
on the present day lists of successful New 
Yorkers; some are found upon the records of 
the Equitable Trust Company. These are 
names of men whose descendants invested 
wisely, but always with a profound faith in 
the future of Amer- 
ica, a conviction that 





An interesting 





old record! There 
are three very good 
reasons that make 
it worth recalling 
today : 


The Equitable has 
its 53rd Birthday 





any soundly managed 
American enterprise 
must prosper, because 
the country must grow. 

The speculator and 
the doubter fail. The 
investor and the be- 
liever succeed. The 








1 We need to remind 
ourselves often how 
magnificently the pros- 
perity of the United 
States has grown. The 
increase in the fortunes 
of the wealthy is only 
an indication of what 
has happened to all 
Americans. Wages are 
higher, homes more 
comfortable, oppor- 
tunities vastly greater 
than they have ever 


UPTOWN OFFICE: 
Madison Avenue 
and 45th Street 


© E.T. C.0f N. ¥.. 1024 








On April 19, 1871, The Equita- 
ble first opened its doors for 
business. It was then known as 
the Traders Deposit Company. 

In 1904 there were 23 officers 
and employees and total re- 
sources of approximately $39,- 
000,000. Today The Equitable 
has more than 2000 officers and 
employees and total resources 


in excess of $400,000,000. 

















THE E 


LONDON 


OF NEW YORK 
37 WALL STREET 


PARIS 


QUITABLE 
TRUST COMPANY 


MEXICO CITY 


voice of the Past speaks 
to the Present: ‘‘ You 
live in a city and a 
country far greater than 
we dreamed of’’, it 
says, ‘but we did have 
our vision and our 
faith; and in that faith 
we went forward. Do 
likewise in your day”’. 

This is our heritage 
of faith; our business 
keynote for the years 
to come. 


IMPORTERS AND 
TRADERS OFFICE: 
247 Broadway 
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A Cold Fried Egg, 


a cold cup of coffee and yesterday’s financial | 


news’? Not the sort of breakfast for an up-to- 
date investor. 


In Chicago the growing legions of investors 


have learned to read today’s financial news today— 
full and complete—in the “Final Edition” of 
The Chicago Daily News. They do not wait 


twelve hours for the same reports in the morning 
newspapers. 





advertising that appears in The Daily News at the 
same time—when their interest in such matters 
is most keen. They do not take their market 
and financial news with a cold fried egg next 
morning. 


Logically they read the bond and investment 


Realizing the value of thus effectively reaching 
Chicago’s immense consumer market financial 
advertisers place their selling messages in 


The Chicago Daily News 


First in Chicago 
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The Financial Situation. 

Owing to the delay in tax reduction, soldier bonus 
legislation and the consideration by Congress of 
other disturbing and objectionable measures, the 
récession in trade and business, which has been a 
feature of the situation since the beginning of March, 
is steadily becoming more pronounced. The encour- 
aging factors the present week have been the favor 
accorded the Dawes plan for the rehabilitation of 
Germany and President Coolidge’s speech at the an- 
nual luncheon of the Associated Press held at the 
Waldorf-Astoria on Tuesday. An earnest of what 
the adoption and general acceptance of the Dawes 
plan in its larger aspects will mean was furnished 
in the announcement late last night that a credit for 
quite a considerable sum had been established in 
favor of the new German Rediscount Bank 
ized by Dr. 
ing 
by 


, organ- 
Hjalmar Schacht, by a group of bank- 
institutions in this and other cities headed 
the International Acceptance Bank, Inc., of 
New York, of which Paul M. Warburg is Chair- 
man. As this German Rediscount Bank is ex- 
pected to be absorbed by the new note issuing 
institution for which provision is made in the Dawes 
plan, the significance of the event can readily be 
judged. The event looks like the precursor of the big 
German loan which forms an essential part of the 
Dawes scheme and which can be confidently counted 
upon as soon as the obstacles in the way of the carry- 
ing out of that scheme have been successfully over- 
come. 

As to the President’s speech, it was a most com- 
prehensive survey of the outlook, foreign as well as 
domestic, and was heartening and stimulating in 
the highest degree. Commenting upon the Dawes 
report, Mr. Coolidge with unerring accuracy re- 
marked that “nothing of more importance to Europe 





has occurred since the armistice,” and he expressed 
gratification that the Allies were looking upon it 
with full sympathy and that Germany had indicated 
a willingness to co-operate in the execution of the 
plan. He went further and referring to the fact that 
“part of the plan contemplates that a considerable 
loan should at once be made to Germany for imme- 
diate pressing needs, including the financing of a 
bank,” he took pains to add “I trust that private 
American capital will be willing to participate in 
advancing this loan.” What the response is likely 
to be, when the way has been safely paved for the un- 
dertaking, would seem to be clear from the announce- 
ment that has just come regarding the banking 
credit arranged through the International Accept- 
ance Bank. 

The President was equally happy in his treatment 
of domestic questions. Note this paragraph bearing 
on the functions of Government: “The success of 
the Government does not lie in wringing all the reve- 
nue it can from the people, but in making their bur- 
den as light and fairly distributed as possible, con- 
sistent with the proper maintenance of the necessary 
public functions. The Government itself, in order 
to be successful, and all those connected with it, 
must put all of their energy upon what they can do 
for the people, not upon what they can get out of 
them.” If only Congress could be induced to act in 
this spirit business revival would speedily become an 
assured fact. 


The Paris and Berlin cables the present week have 
indicated that considerable backing and filling and 
jockeying for position over the Dawes report have 
been going on between the French and Germans. 
This was to have been expected. Quite likely, also, 
the facts have been exaggerated to some extent. Ex- 
cept for the further sharp recoveries in sterling, 
French and Belgian exchange, it would have been 
easy to believe that little or no change was taking 
place in the European situation. Apparently the 
British are eager to bring about an actual and com- 
plete settlement between Germany and France just 
as soon as possible. Prime Minister MacDonald 
made this plain in an address in York on April 19, 
where he was the guest of the Lord Mayor. He was 
quoted as saying, “Here is Europe’s chance. Put it 
into operation all at once and all together. Then 
when that is done, go on and finish the job and bring 
peace and security to the Continent.” In outlining 
his position in greater detail the London correspond- 
ent of the New York “Times” said that the Prime 
Minister declared that “in regard to the Dawes re- 
port particularly, the Government had the whole 
country behind it. The report should be taken as a 








be just exactly where they started. Even if they 
agreed in those circumstances, they would never get 
good-will behind the agreement. It was clear from 
the report that if they went on for another two years 
carrying out a policy that had been carried out for 
two or three years, there would be no hope of relief 
or hope of reparations, security or peace.” 

It would seem logical to assume that, for several 
reasons, the Germans and French would prefer that 
less haste be exercised in dealing with the whole 
matter. In fact, the Paris correspondent of the New 
York “Herald-Tribune” cabled on April 18 that “the 
recommendations of the Reparations Commission to 
the Allied Governments yesterday that they confer 
immediately in regard to the political phases of the 
Dawes report, thus throwing on them responsibility 
for any delays, resulted to-day in sharp criticism of 
the Commission by French official circles.” The 
correspondent also asserted that “the Quai d’Orsay 
branded this move of the Commission as both bad 
aud embarrassing. Premier Poincare, to escape 
from the accusation by foreign Governments that 
French policy was retarding a general settlement, 
immediately broadcast general instructions to all 
French diplomatic officers abroad, which are to be 
used as the basis of their conversations with foreign 
Governments.” He explained that “these embody the 
‘Premier’s opinion that it is useless to talk about a 
revision of the German debt total fixed in 1921 un- 
less France’s war obligations to Britain and the 
United States are canceled completely. In case of 
such cancellation, France will be willing to accept a 
minimum of 26,000,000,000 gold marks, it is set 
forth. These claims are not new, and their resur- 
rection now is due to the declaration of the Repara- 
tions Commission that the Allies must, with the least 
possible delay, agree among themselves as to the 
course to be pursued if prompt and efficacious ap- 
plication of the Dawes program is not to be jeop- 
ardized.” 

From Brussels came a dispatch dated April 19 
that “Baron Moncheur, Belgian Ambassador to 
Great Britain, had conferred with Premier Theunis 
and Foreign Minister Hymans concerning the fixing 
of a date for the proposed inter-Allied conference.” 
According to the message, also, “it is reported the 
Ambassador informed the Premier that Prime Min- 
ister MacDonald would not be at liberty to attend a 
meeting of the Premiers before May 15; also that the 
British Premier would like to have the question of 
the inter-Allied debts included in the agenda, and 
that if Belgium and France accepted he might agree 
in exchange to discuss the security of those nations.” 
The Paris representative of the New York “Times” 
cabled the positive statement Monday evening that 
“no definite steps will be taken by the French Govy- 
ernment toward operation of the experts’ plan until 
after the French elections, which occur May 11. Pre- 
mier Poincare is quite firm in his policy not to with- 
draw the troops from the Ruhr. There is not the 


slightest indication that he will change that stand.” 
He added, however, that “it is the general expecta- 
tion that the elections will result in strengthening 
M. Poincare’s position as regards foreign policy. 
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will bring a weakening of his position. If it were 
weakened too much he would, of course, resign and 
it would be for his successor to follow the same Ruhr 
policy or another.” Continuing to outline the French 
position he observed that “so M. Poincare is going to 
wait and see what the elections will bring forth. If 
they leave him solidly in power it seems useless to 
expect withdrawal of the French troops from the 
Ruhr, regardless of the wishes of other countries.” 


On the other hand, the “Times” representative 
vave substantiation to the idea, intimated at the out- 
set in this article, namely that “this does not mean 
that no work will be done on the Dawes plan in the 
next two weeks. When the Reparations Commission 
meets Wednesday it will have before it a letter from 
M. Poincare to M. Barthou suggesting that the Com- 
mission forthwith undertake drafting official acts to 
put the Dawes plan into operation so far as the pre- 
rogatives of the Commission go, leaving it to the 
Governments to express their wishes when this work 
is completed.” The Paris representative of the New 
York “Herald-Tribune” said in commenting upon 
Premier Poincare’s letter to President Barthou of 
the Reparations Commission that “Premier Poincare 
notified the Reparations Commission to-day [Apri! 
21] that he has decided to withhold answering it on 
whether the French Government is ready to state its 
willingness to abandon revenues now being derived 
from the Ruhr, along the lines laid down in the ex- 
perts’ report.” He observed that “since Premier 
MacDonald in his York speech Saturday said Great 
Britain is ready to adhere to the experts’ formula 
without reservations, Poincare’s reply to the Com- 
inission takes on more importance. The French Pre 
mier now contends that the reparations body must 
first round out the experts’ program and present it 
in the form in which it will be applied definitely be- 
fore France may be called on to state what she will 
do.” 

Elaborating the position and ideas of the French 
remier, the Paris correspondent of the New York 
“Times” said in a cable dispatch on April 22 that 
“Premier Poincare and Louis Barthou, French dele- 
gate on and President of the Reparations Commis- 
sion, held a long conference to-day on the attitude to 
be taken by the French delegation and the procedure 
to be adopted by the Reparations Commission in ex- 
amination and application of the experts’ repara- 
tions plan. Briefly, the French Premier’s recom- 
mendation is that the Reparations Commission 
should establish all the procedure for application of 
the plan, should receive and examine the laws pro- 
posed by Germany for putting the plan into effect 
and later the proposals of the allied Governments on 
the matter of penalties and the amount of the Ger- 
man debt—this being within the Commission’s com- 
petence—and that with this knowledge and author- 
ity it should convert the experts’ proposals into a 
definite program to be submitted to Germany for 
acceptance or rejection. It is stated this evening 
that M. Barthou was in entire agreement with the 
recommendations and policy of the Premier. It is 
also stated that the Premier intends to take early 
opportunity to show that his proposals for following 
this logical sequence of work is not intended to place 
any obstacles in the way of a prompt solution.” 














Apr. 26 1924.] 


THE CHRONICLE 





1957 








Gerinany’s position has not been made altogether 
clear in the Berlin cable advices that have come to 
hand. It has been indicated, as might naturally 
have been expected, that the Government of that 
country will pursue a cautious policy, and, as the 
French are reported to have decided to do, will not 
take specially definite and important steps until 
after the elections. According to a wireless mes- 
sage under date of April 18 to the New York “Times” 
from its correspondent, the various political factors 
in (;ermany have differed considerably as to what 
should be done with the Dawes report. He asserted 
that “the battle of the Dawes report is on in Ger- 
many. The most ardent champions of its acceptance 
are the Socialists, its most bitter foes the ultra-Na- 
tionalists and Communists. In its favor but with 
reservations are German Governmental and indus- 
trial circles and many members of the moderate po- 
litical parties.” He also declared that “the prompt- 
ness with which the Reparations Commission fol- 
lowed the German Government’s favorable answer 
regarding the report with the demand that Germany 
immediately take steps to carry out its terms is bit- 
terly resented in German circles opposing accept- 
ance of the report, it being argued that the Repara- 
tions Commission’s promptness is due to French in- 
stigation, since Premier Poincare wishes to impose 
upon Germany immediately all the burdens sug- 
gested in the Dawes report, while nevertheless re- 
serving for France complete freedom of action re- 
varding the carrying out by her of measures such as 
Ruhr evacuation, declared by the experts necessary 
to the successful working of their program.” Ina 
cablegram three days later the Berlin representative 
of the New York “Herald-Tribune” said that “Ger- 
many intends to propose to the Allies the establish- 
ment of a special neutral court to supervise the exe- 
cution of the reparations settlement. According to 
jovernment leaders with whom I discussed this pro- 
posal to-day, the Dawes report fails to provide an 
agency for interpretation of possible disputes that 
inay arise in the course of Germany’s fulfillment of 
her obligations.” He added that “such disputes 
might have to do with the precise meaning of some of 
the phraseology or provisions of the reports. The 
court which Germany has in mind would be called 
upon to interpret such disputed points and its de- 
cisions would be final. There are several other 
points in the Dawes report which German leaders 
will seek to have cleared up.” 

The same correspondent made the rather surpris- 
ing and even startling statement that “so far as 
(Germany is concerned, the New York ‘Herald-Trib- 
une’ is enabled to say authoritatively that she is now 
prepared to put the experts’ scheme into immediate 
operation, without further discussion or negotia- 
tions with the Reparations Commission, should this 
body consider such discussion unnecessary. Ger- 
many is ready to leave settlement of all disputed 
points to diplomatic negotiations with the French 
Government.” He also claimed that “this sudden 
eagerness to waive all disputed matters and proceed 
immediately with realization of the experts’ plan as 
it stands may be attributed first of all to what many 
prominent Germans privately admit the decidedly 
favorable character of the Dawes plan. Secondly, 
it is desired to rush this through so as not to give 
Premier Poincare an opportunity to emphasize 
his own reservations and interpretations of the 
plan.” 


There has been considerable speculation in Berlin 
in the last few days as to the possible effect upon the 
Nationalist campaign against the Dawes report of 
the suddent death in a railroad accident near Berlin 
on Wednesday of Dr. Karl Helfferich, “eminent Ger- 
man financial authority.” The Berlin correspondent 
of the Associated Press cabled Thursday that, “as 
one of the most bitter opponents of the Dawes-Mc- 
Kenna reports, Dr. Helfferich had launched a cam- 
paign against Germany’s acceptance of the terms, 
and it was on this issue that he planned his contest 
for re-election to the Reichstag.” In a cablegram 
last evening the Berlin representative of the Phila- 
delphia “Public Ledger” declared that “the death of 
Dr. Karl Helfferich in the Swiss railroad wreck on 
the eve of the elections removes one of the strongest 
pillars of German Nationalism and, following the 
death of Hugo Stinnes, is regarded as ominous.” 


[t was definitely reported in Brussels on April 2: 
that “Belgium’s reply to the Reparations Commis- 
sion’s communication with regard to the experts’ re- 
port is a full and complete acceptance of the report.” 
In a later wireless message the same day the Brussels 
correspondent of the New York “Times” said that 
“Prime Minister Theunis and Minister of Foreign 
Affairs Hymans will, it is understood, go to Paris 
very shortly for the purpose of discussing with Pre- 
mier Poincare the questions raised by the experts’ 
report. The Belgian Government considers that an 
exchange of views might be helpful. It expected 
that the two Belgian Ministers will go on from Paris 
to London, where they hope to have a conference 
with Prime Minister MacDonald.” It was definitely 
stated in a special Paris dispatch to the New York 
“Times” yesterday morning that “it was announced 
fin Paris on Thursday] that “Premiers Poincare and 
Theunis would have a conference Monday in Paris 
and that later in the week M. Theunis and Mr. Mac- 
Donald would discuss the situation.” 


The Paris cable dispatches have contained several 
references to what is claimed to be the policy of the 
French Government with respect to paying her war 
debt to the United States. In a cablegram April 22 
the Paris correspondent of the New York “Herald- 
Tribune” stated that “France, it was learned to-day, 
is prepared to demand a four-year moratorium in 
connection with her war debts to the United States 
and Great Britain if this matter comes up and is 
pressed during the forthcoming reparations nego- 
tiations.” He added that “it is understood that the 
Government is willing to work out the debt problem 
on the basis that a percentage of the receipts from 
Germany be allocated to the United States and Brit- 
ain. This follows the line of settlement adopted with 
regard to payment of the costs of the American Army 
of Occupation, the agreement in that case being that 
Washington is to be paid in installments when Ger- 
many makes her future payments.” The Paris repre- 
sentative of “The Sun” of this city said in a message 
to his paper the next day that “France will ask the 
United States to accept yearly installments of the 
railway bonds and industrial debentures to be issued 
by Germany as payments of France’s war debt to 
America. This is the reason behind the French de- 
sire to hasten the completion of the experts’ plan by 
appointments which will start the mechanism in 
operation despite any quibbling over such details as 








penalties and securities, which may be left for set- 
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tlement at any time during the initial period of the 
plan’s application.” He claimed also that “the plan 
provides that the debentures, etc., shall be issued 
‘forthwith’ to a trustee, who will transfer them as 
called for to the special transfer committee which is 
charged with the maintenance of the 
change equilibrium,” 


world’s ex- 





Judging from Paris cable advices there is about 
the same degree of apathy on the part of the French 
people toward the forthcoming elections as is often 
manifested in the United States. The Paris corre- 
spondent of “The Sun” cabled on April 24 that, 
“with the French elections two weeks off, voters still 
are showing little interest, the apathy being so 
marked that it is the general expectation that the 
abstentions will be quite as large as at the last elec- 
tion, when only 


Oorces 


32% of those qualified voted. One 
of the reasons attributed for this is the inconspicu- 
ous character of the candidates on most tickets, few 
men of big affairs or of conspicuous services offer- 
ing themselves in Paris, the old Parliamentary lead- 
ers, in particular, selecting the country districts 
where the campaigning is quieter. Nevertheless, the 
tickets are even more numerous than at the last elec- 
tion, running up as high as 14 in some districts.” 

Much the same degree of uncertainty as to the out- 
come of the German elections appears to exist. In 
an Associated Press dispatch dated April 24 it was 
said that, “although the balloting for the new Reich- 
stag is only ten days off, the situation continues to 
be one of utter confusion, due to the fact that 23 
parties are listed on the official ballot, of which 
only ten are to be taken seriously. The Nationalists 
are demanding rejection of the Dawes report, the 
‘return of prisoners taken by the French in the Ruhr 
and the scrapping of the Versailles Treaty, while the 
Socialists, Clericals and Democrats are waging a 
fight on the question of salvaging Germany’s inter- 
nal and foreign situation with the aid of the experts’ 
recommendations. In this they have the negative 
support of Foreign Minister Stresemann’s People’s 
Party, which is inclined to support them in an effort 
to elect a Reichstag that will yield a working coali- 
tion in favor of putting the experts’ proposals into 
prompt and active execution. None of the old party 
leaders is willing to hazard a guess on the prospects 
in store for the respective parties, although all con- 
cede obvious gains to the Nationalists and Commu- 
nists, some pre-election estimates placing the num- 
ber of seats which will probably be captured by 
Ludendorff and the old Nationalist parties at 120. 
Unless the new party line-up permits construction of 
a coalition Government comprising Socialists, Cler- 
icals, Democrats and Stresemann’s People’s Party, 
there is a strong prospect that the balloting May 4 
will terminate in a deadlock, the sequel of which will 
be an early dissolution of the new Parliament and 
fresh elections.” 


The discontent within the British Liberal Party 
with respect to the Labor Party appears to be grow- 
ing. Reference was made to this situation last week. 
More recent cable advices indicate clearly that for- 
mer Premier Lloyd George at least takes the position 
that Premier MacDonald and his party could not 
keep in power without the support of the Liberals, 
and that he for one is getting tired of helping sup- 
port a Government that he claims is not proving sat- 
isfactory. Speaking in Llanfair-Fechan, Wales, on 





April 22, he was reported to have said that “there is 
no revolt in the Liberal Party against the leadership 
of Herbert Asquith, but there is a revolt against the 
‘humiliating position under which the Liberal Party 
is expected to keep in power a Government that has 
never concealed its hostility toward that party.’ ” 
He was quoted as saying also that “we are told that 
there is not to be an election for two or three years. 
Meanwhile the Liberals are to be dragged like oxen 
by Labor over the rough roads of Parliament and at 
the end they are to be slaughtered.” According to 
an Associated Press dispatch, “the former Prime 
Minister asserted that the MacDonald Government 
had dissipated the stock of good-will of those who 
had put them in office, and added: ‘But no self- 
respecting party can go on supporting a Government 
that has treated them in the way Labor has treated 
the Liberal Party.’ ” Commenting upon the speech 
of Prime Minister MacDonald at York, the London 
representative of the Philadelphia “Public Ledger” 
declared that “the reaction in the ranks of his party 
after Prime Minister MacDonald stood face to face 
with his detractors at the Labor Party’s annual con- 
ference in York yesterday made it apparent to-day 
that he had won his way through.” The correspond- 
ent added that “some of those with whom he had 
worked for 30 years in an effort to further Socialism 
challenged him on the point that as Prime Minister 
he was not even a faint ‘pink,’ but he satisfied the 
majority, at least for a time, with his statements 
that his work ‘is hard and difficult,’ that the Cabinet 
‘is terribly overburdened,’ and that ‘we are doing 
our best.” Ina London dispatch Thursday evening 
it was claimed that “Liberal dissatisfaction with the 
attitude of the Laborites, of which ex-Premier Lloyd 
George’s speech on Tuesday is the latest important 
expression, continues to be the chief topic in domes- 
tic politics.” It was also stated that “Benjamin 
Spoor, chief Government whip, yesterday declared 
in an address that Mr. Lloyd George’s charge of un 
mitigated Labor hostility to the Liberals was un- 
true.” Mr. Spoor was quoted as saying also that 
“the fact was that the Liberal Party was hopelessly 
divided, a much smaller section being with Mr. Lloyd 
George. This might explain the former Premier’s 
petulance.” 

Former Premier Lloyd George continues to attack 
other British political parties, the Conservatives as 
well as the Labor Party. According to a wireless 
dispatch from the London correspondent of the New 
York “Times,” dated April 24, “one of the chief rea- 
sons why the Liberal Party put the Labor Party in 
office, Mr. Lloyd George told his constituents in a 
speech to-day, was that the record of their Conserva- 
tive predecessors had been marred by ‘that appalling 
settlement of the American debt which we incurred 
for our Allies.’ The former Premier said that after 
the general election the Liberals had to choose be- 
tween a ‘die-hard’ Government, committed to the de- 
struction of the country’s fiscal system, and a Social- 
ist Government, committed to the destruction of its 
economic system. The Conservatives had, however, 
immensely lowered British prestige in the world, 
and there was also their action with regard to the 
American debt.” According to the dispatch also, 


“Mr. Lloyd George then derided Premier Ramsay 
MacDonald for his recent statement that Labor 
would form no coalitions, but would remain in office 
three or four years and carry out the Labor ideas. 
It was, he said, humbug, to assert that the Govern- 
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ey 
ment would ever be able to carry out typical Labor | of her people.” In his reply Mussolini declared that 


ideas, or that it eschewed coalitions, when its Cabi- 
net included two Conservatives, Lord Chelmsford 
and Lord Parmor, and one Liberal, Lord Haldane.” 


The finances of the Irish Free State have also 
attracted attention. The advices relative to the 
probability of loans being offered in the near future 
have been rather conflicting. International bankers 
in this city were reported to have heard that an in- 
ternal loan for £10,000,000 would be brought out 
soon. This was at variance with statements in an 
Associated Press dispatch from Dublin under date 
of April 21. According to the latter, because of a 
proposed reduction of £13,877,026 in the budget, it 
was thought that a loan this spring would be averted. 
Whether or not an internal loan is offered this 
spring it is expected that an external loan will be 
sought next vear. 


A conference was held in London this week be- 
tween representatives of Northern and Southern Ire- 
land “for adjustment of the boundary between Ulster 
and the Irish Free State.” According to an Associ- 
ated Press cablegram from the British capital Thurs- 
day evening it broke up during the afternoon “with- 
out result.” The representative at the same centre 
of the Philadelphia “Public Ledger” said that, “with 





the present impasse unbroken, Prime Minister Mac- | 


Donald may find himself grasping a nettle that he 
nay not be able to drop however long he remains in 
power.” He declared also that, “not only has noth- 
ing happened to bring Northern Ireland and the 
ree State nearer since the last conference, nearly 
three months ago, but events in the interim in both 
sections would seem to have the effect of further em- 
phasizing the deadlock. If both factions are found 
unyielding through personal negotiations, the re- 


| 


| 
| 


| 


sponsibility for settlement will be squarely upon the | 


Labor Government. 


This means that the Irish ques: | 


tion will be back in the midst of English politics.” | 
In a cablegram last evening the London correspond- | 


ent of the Philadelphia “Publie Ledger’ 
as to say that “the breakdown of a conference on the 
Irish boundary dispute after an all day session be- 
tween representatives of the Irish Free State and 
the Ulster Government in all probability heralds new 
troubles for Ireland. It is not pleasant to indulge 
in the prophecy, but any day may see a return to 
bloodshed—slaughter 

This development seems inevitable.” 


Premier Mussolini of Italy appears to be as popu- 
lar and strong with his people as ever. Last Mon- 
day, on the occasion of the 2677th anniversary of the 
founding of Rome, he was accorded the freedom of 
the city. Senator Cremonesi, Royal Commissioner 
of Rome, who made the presentation speech, de- 
clared that the honor “is reserved for the highest, 
and is coveted by many, but granted to few.” He 
said that it “was bestowed in recognition of Signor 


went so far | 


} 


as wanton as it will be futile. | 


Mussolini’s signal services in ‘saving Italy from the | 


forces of anarchy and revolution, and preparing the 
way for new conquests and new glories.’ ” Continu- 
ing, he said that “Rome must again become the ra- 
diant capital of the Latin world. Rome must again 
conquer the imperial dignity. She must not rule by 
force of arms, or grow rich by the labor of subject 
peoples, but she must again lead the world in virtue 
of the genius of her sons and the indomitable virtues 





“you are conferring prizes on me in advance. 
work is only just beginning, and I would have pre- 
ferred that Rome should accept me when my labors 
are done.” 
‘age about “imperial Rome,” Mussolini said : “Rome 
is the only city in the world which has a universal 
history, and we must continue her glories. Imperial 
Rome must live again. 
spirit, because we have the means of doing it and 
we do not lack genius. 
classes of problems, problems of practical necessity 
and problems of moral grandeur. 
in lack of houses and means of communications. This 
will be faced and solved immediately. 
of greatness consists largely in removing the other 
problems, that Rome may be worthy of her history 
and glory, which constantly renews itself. 
this we must have faith and tenacity, such as the 
ancient Romans had.” 


Ss 





My 
Referring to Senator Cremonesi’s pas- 

Indeed, it lives already in 
In Rome there are two main 


The first consists 


The problem 


To do 





Denmark has a Cabinet again. The resignation of 


the former Ministry was noted in last week’s “Chron- 


icle.” In a Copenhagen dispatch dated April 23, it 


was stated that “King Christian of Denmark re- 


ceived Premier Stauning, head of the new Labor 


Government, at an audience to-day and accepted the 
Premier’s list of Ministers, all of whom, with the 
exception of Count Moltke, Foreign Minister, are 
members of the Danish Socialist Party.” The cor- 
respondent observed that “Mrs. Nina Bang, a widely 
known economist, is Minister of Education—the 
first woman to hold a Cabinet post in Denmark.” 
{fe explained also that “the Danish Labor Cabinet 
holds a position similar to that of the British Labor 
Government, as the Labor Party secured only 38% 
of all votes cast at the elections.” 





Leon Trotzky has returned after an absence of 
about six months in the Caucasus on account of ill 
health. The Moscow correspondent of the Associ- 
ated Press cabled on April 20 that he had addressed 
“numerous political meetings” since his return. Ap- 
parently he is as radical as ever. The correspondent 
said that “in the course of a long speech at Tiflis, the 
text of which has just been received here, M. Trotzky 
referred to the fact that the United States and 
France have not yet recognized Russia. He de- 
scribed France as pursuing a system of willful black- 
mail toward Russia by encouraging Poland, Ru- 
mania and Turkey to act against the Soviet.” 
Trotzky was reported to have asserted that “France 
possessed the largest army in the world and wielded 
the iron fist of the capitalist, while the United 
States commanded the greater part of the wealth of 
the whole world because of Europe’s imperialistic 
war.” Referring specifically to the United States, 
he was quoted as saying that “it has become a colos- 
sal tower of Babel and is trying to digest in its stom- 
ach all the huge gains it realized from the war. It is 
now keeping aloof from European affairs, but at the 
same time is carefully preparing for future war. It 
is placing aviation and asphyxiating gas foremost 
in its equipment; it is developing these destructive 
agents not only for a struggle against enfeebled 
Japan, but also against Europe.” 


Touching upon another feature of the greatly con- 
fused state of affairs in Russia, the Moscow corre- 
spondent of the Philadelphia “Public Ledger” as- 
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serted in a wireless message under date of April 21 | circulation during the week, following reductions in 
that “capitalism has made such a tremendous come-| the two previous weeks of 202,225,000 frances and 


back under the Soviet’s new economic policy that one | 68,186,000, respectively. 


of the most important topics confronting the Com- 
munist Party Congress next month will be how best 


The total of notes out- 
standing is thus brought down to 39,824,094,000 
francs, comparing, however, with 36,547,982,155 


to scotch Communism’s deadly foe and prevent the | francs at the corresponding date last year and with 


necessity of doing the work of the revolution all over 
again.” Continuing he claimed that “private capi- 
tal already has recaptured more than 85% of the 
country’s retail trade, despite the establishment of 
a vast net of no-operative and Government stores. 
It does more than half the business from wholesaler 
to retailer and steadily is making further conquests 
in this field.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 10% in Berlin, the rate 
fixed on Rentenmarks last December and the basis 
on which nearly all transactions are now negotiated ; 
7% in Norway and Denmark ; 6% in Paris; 514% in 
Belgium and Sweden; 5% in Holland and Madrid, 
and 4% in London and Switzerland. Open market 
discounts in have not been materially 
changed and short bills closed at 2 15-1645%, against 
2 15-16@3% and three months’ bills at 3 1-16@314%, 
last week. Call money at the 
British centre has been strong, however, and ad- 
vanced to 284%, but closed unchanged at 17,%. At 
Paris and Switzerland, open market discount rates 
remain at 514% and 3%, respectively, unchanged. 


London 
o*» 


against 38@3 3-16% 


The Bank of England in its statement for the week 


ending April 23, reported an addition to its gold 
holdings of £10,823, while reserve was expanded 


£652,000, in consequence of a further contraction of 
£621,000 in note circulation. Moreover, the propor. 
tion of reserve to liabilities has risen to 18.85%, 
from 18.58% last week and 18.15% for the week of 
April 9. At this time a year ago the reserve ratio 
was 20% and in 1922 19.35%. There was a decline 
of £4,698,000 in public deposits, but “other” deposits 
increased £6,310,000. ._The bank’s tempo ary loans 
to the Government increased £1,320,000. 


tee 


Loans on 
other securities fell £350,000. Gold holdings are now 
£128,122,914. This compares with £127,519,323 in 
1523 and £128,872,818 a year earlier. Reserve totals 
£23,015,000, against £24,490,098 last year and £26,- 
015,763 the year before that. Loans amount to £74.- 
495,000, in comparison with £67,605,209 and £78,461, 
465 one and two years ago, respectively, while note 
circulation is now £124,857,000, as compared with 
£122,779,225 in 1923 and £121,307,055 the vear be- 
fore. Clearings through the London banks for the 
week were £507,035,000, against £761,168,000 a week 
ago and £768,919,000 last year. No change has been 
made in the bank’s official discount rate from 4%. 
We append herewith comparisons of the different 


items of the Bank of England returns for a series of 
years: 


BANK OF ENGLAND'S COMPARATIVE[STATEMENT. 
1924. 1923. 1922. 


1921. 1920. 
ear 23. 17s 25. — 26. April 27. April 28. 
£ £ 
Circulation __ ~~~. --- 124,857,000 122,779,225 121,307,055 128,519,725 107,883,945 
Public deposits -_ . __ 13,705.000 14,006,105 14,668,589 15,291,989 17,902,788 
Other deposits_--_- 108,377,000 108,641,070 119,698,251 125,968,268 122,478,225 
Governm't securities 42,237,000 48,205,684 47,534,146 54,627,043 59,904.621 
Other securities.... 74,493,000 67,605,209 78,461,465 86,041,315 75,164,428 
Reserve notes & coin 23,015,000 24,490,098 26,015,763 18,288,445 23.084.366 


Coin and bullion. __128,122,914 127,519,323 128,872,818 128,358,165 


112,518,311 
Proportion of reserve 
_ 18.85% 20% 
Peat 4% 3% 


to liabilities---_- 


12.94% 
Bank rate 


6% 16.44% 
© 


19.35% 

tr AER 4% 7% 
The Bank of France in its weekly statement shows 

a further contraction of 119,057,000 francs in note 





35,787 ,207 ,750 francs the year previous. In 1914, 
just prior to the outbreak of war, the amount was 
only 6,683,184,785 francs. A further small gain of 
220,000 francs was shown in the gold item. The 
Bank’s stock of gold therefore now stands at 5,542,- 
353,850 franes, at which figure comparison is with 
5,536,763 ,947 francs last year at this time and with 
5,526,877 ,933 frances the year before; of the foregoing 
amounts 1,864,320,900 francs were held abroad in 
1924, 1,864,346,927 franes in 1923 and 1,948,367 ,056 
francs in 1922. Silver also registered a small gain, 
the increase in that item being 260,000 francs. On 
the other hand, decreases were reported in all the 
other items, viz.: bills discounted, 91,948,000 frances; 
advances, 39,656,000 francs; Treasury deposits, 857 ,- 
000 francs, and general deposits, 61,791,000 frances. 
Comparisons of the various items in this weck’s 
return with the statement of last week and corre- 
sponding dates in both 1923 and 1922 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes 


- Status as of———— 
April 24 1924. 


Jor Week. April 26 1923. April 27 1922 

Gold Holdings— Francs. Francs. Francs. Fran 
In France. ......_Inec. 220,000 3,678,032,950 %3,672,419,019 3,578,510,877 
Co No change 1,864,320,900 1,864,346,927 1,948,367 056 

, Se Inc 220,000 5,542,353,850 5,536,763,947 5,526,877,933 
EE 260,000 298 603 ,000 292 ,023 ,828 282 732,290 
Bills discounted.__Dec. 91,948,000 4,602,939,000 2,4365,454,473 2,580,205,334 
Advances... ...-... Dec. 39,656,000 2,564,704,000 2,155,479,149 2,295,110,592 
Note circulation... Dec. 119,057,000 39,824,094,000 36,547 ,982,155 35,787,207 ,750 
Treasury deposits. Dec. 837,000 17 ,666 ,OGO 27,177,103 53,962,318 
General deposits.._Dec. 61,791,000 2,419,338,000 2,088,909,265 2,358,045,926 


The Federal Reserve Bank statement issued at the 
close of business on Thursday afternoon showed an- 
other addition to gold stocks, but a contraction in 
bill holdings. The System reported a gain in gold of 
$9,000,000. Rediscounts of Government secured pa- 
per fell $2,500,000, but “all other”? increased $5,700, 
000. Holdings of bills bought in the open market, 
however, were reduced $36,000,000. The total of dis- 
counted bills is now $472,845,000, as against $656,- 
097,000 at this time a year ago. Earning assets were 
smaller by $25,000,000 and deposits fell $11,000,000. 
The New York bank added no less than $50,500,000 
to its gold holdings and showed a contraction in the 
rediscounting of all classes of paper reaching $13,- 
600,000. Open market purchases were reduced no 
less than $26,800,000. In earning assets there was a 
reduction of $38,000,000, but deposits increased 
$6,300,000. The amount of Federal Reserve notes in 
circulation in both the combined and the local state- 
ment was decreased—$26,000,000 in the former and 
$2,000,000 in the latter. Member bank reserve ac- 
counts were reduced $5,000,000 for the group, but at 
New York expanded $6,700,000. Owing to the in- 
crease in gold reserves reserve ratios were again in- 
creased, the System gaining 1.0%, to 81.6%, and the 
New York bank 4.2%, to 90.8%. 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies made a greatly 
improved showing, the deficiency of the previous 
week being entirely wiped out and a large surplus 
reserve established. There was a moderate expan- 


sion in loans, viz. $26,186,000, while demand deposits 
were increased $80,270,000, to $3,886,695,000. This 
total is exclusive of Government deposits to the 
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amount of $44,277,000, a decline in the latter item of 
$7,767,000. Cash in own vaults of members of the 


Federal Reserve Bank was reduced $1,748,000, to 
$44,420,000, which is not counted as reserve. Re- 


serves of State banks and trust companies in own 
vaults fell $255,000, but the reserves of these institu- 
tions kept in other depositories increased $201,000. 
Member banks added no less than $51,556,000 to 
their reserves at the Reserve Bank, a factor which, 
of course, served to counteract the heavy increase in 
deposits and bring about a gain of $40,755,270 in 
surplus reserves. After deducting last week’s de- 
ficiency in reserve of $8,582,370 this left excess re- 
serves Of $32,172,900. The above figures for surplus 
are on the basis of reserve requirements of 13% for 
member banks of the Federal Reserve System but do 
not include $44,420,000 held by these banks on Sat- 
urday last. 


EP» 


el es 





This week’s local money market has been a contin- 
uation of that of last week, with ease the chief feature 
again. There was no semblance of a flurry. The 
tendency, on the contrary, was toward a still lower 
level. On Thursday, for instance, after renewing at 
4%, call money dropped to 314%. Yesterday renew- 


als were made at 334%, while loans again declined 


to 314% on the Stock Exchange. So-called “outside” 
loans of call money at 314% on both Thursday and 


Friday were reported. These quotations are ex- 
pected to result, as usual, in the withdrawal of out- 
of-town funds temporarily from the New York mar- 
ket, and somewhat higher rates. The latter easily 
may be helped along by the Close approach next 
week of the end the month, and the customary 
preparations for interest and dividend payments on 
May 1. The ease of the local money market was dem- 
onstrated also by the decline in the offering price of 
time money from 484 to 444%, and of the correspond- 
ing lowering of the bids from 414 to 414%. The Fed- 
eral Government was not an appreciable factor in 
the New York money market. With continued short 
selling and liquidation of stocks, and with the buy- 
ing said to have been largely professional, the money 
requirements of the stock market continued moder- 
ate. More funds may have been needed to take care 
temporarily of the new offerings of securities, which 
made a pretty good-sized total. The moderate reces- 
sion in some lines of business continues. The in- 
crease over the previous week of more than 19,000 in 
the latest car loadings to be made public, furnished 
ground for hope that the business of the country was 
turning upward again. Even if it does the change is 
not likely to be sufficient to affect the money market 
in the immediate future. There were various con- 
flicting reports again with respect to international 
loans, but nothing very definite came to hand until 
last evening, when announcement was made that the 
International Acceptance Bank, Inc., of this city, in 
connection with a large number of prominent local 
and out-of town American financial institutions, 
had arranged a credit for the new German Gold Re- 
discount Bank. As, under the terms of the Dawes 
report, it is expected that the German Gold Redis- 
count Bank will be absorbed by a new note-issuing 
bank, naturally special significance was attached 
to the credit for the temporary German institution. 


Dealing with specific rates for money, loans on call 
covered a range of 3144@4%. Last week the range 


that is, Monday, Tuesday and Wednesday, the call 
market was dull to the point of stagnation and all 
loans were negotiated at 4%, which was the only 
rate quoted, and the high, low and renewal figure 
on each of these days. An easier feeling developed 
on Thursday, and although pone ruling rate was still 
4%, there was a decline to 314% before the close; the 
high was 4%. Friday the Bente for renewals was 
lowered to 334%, the maximum quotation for the 
day, with the low 314° For fixed-date maturities, 
also, the trend was downward, and after opening at 
414%, sixty-day money was reduced to 44%, with 
all pertace s from Meneey days to six months at 44@ 
416%, against 444% last week. Time money was in 
abundant supply, ‘bet the demand was light, and 
trading was dull and lifeless. No important trades 
were noted. The above figures are for mixed col- 
lateral and all-industrials without differentiation. 
Mercantile paper rates have not been changed 
from 444@434% for four to six months’ names of 
choice character, with 434% asked on names less well 
known. New England mill paper and the shorter 
choice 1 hames are being dealt in the same as heretofore 
at 414° A fair inquiry was reported, particularly 
from country banks, but the supply of prime names 
continues scanty. 

Banks’ and bankers’ acceptances have been low- 
ered and were actively dealt in, with both city and 
interior institutions among the buyers. A festure 
of the week was the interest shown by individual in- 
vestors, also some buying for foreign account. The 
week’s turnover was larger than for some little time. 
For call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council wh been 
reduced to 3! a week ago. The Accep- 
tance Council makes the discount rates on yrime 
bankers’ acceptances eligible for purchase by Feceral 


6%, from 4% 


feserve Banks 4% bid and 374% asked for bills 
° ‘ > f >. % , ri 
running 30, 60 and 90 days, 44%% bid anc 4% 
; : : ae A1/¢ el 

asked for bills running 120 days, and 44% bid and 

41K% asked for bills running 150 and 180 cays. 
Open market quotations follow: 
SPOT DELIVERY. 

90 Days. 60 Days. Day 

Prime eligible bills ..4@3% 4@3% 103% 

FOR DELIVERY WITHIN THIRTY DAYS. 
iis eine Cet. nn. ccawenawendedone® bid 
solletia ea ee en bh dee casaendw awe ren ens 1'\4 bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various clases 0f paper 
at the different Reserve banks: 

DICOUNT RATES OF FEDERAL RESERVE BANKS IN 

APRIL 25 1924. 


FFE Tt 























Paper Maturing— 
After 90| After 6 
Days, but| hut 
Within 90 Days. Wtthin 6|\Wiuhin 9 
FEDERAL RESERVE Months. | ./ onths. 
BANK. 
Com'rctal|Secur. by oo" i cA —- 
Agricul.| U. 8. |Bankers’| Trade | 
&Livest’k| Gort. Accep- | Accep- ngeectedl L a 
Paper Obliga- | tances. | tances. | Paper. | Paper. 
n.e.8 ttons. 
| 
A catedasemedeowan 4% 44 _ 4% 4% | 5 
“EERE 4% 4% 44 4% 4% | 4h 
Philadelphia ........-- 4% 4% 4% 4% 44 | § 
Sees 4% 4% 434 4% 4% : 4% 
OO eee 4% 4% 4% 4% 4% | % 
4 | 4 | 4% | 4 | 4% | 43 
435 | 4% | 44 | 41% | 4% | 4% 
4% 4% 4% 4% 4% 4% 
44 44 434 4% 4% | 4% 
44 4% 44 4% 44 | 4% 
4% 4% 4% 4% 4% 4% 
4 4% 4% 4% 4% 4% 

















® Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Movements in the sterling exchange market have 





was 4@414%4%. During the first half of the week, 





been in line with the expectations of those who have 
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for some time past been confidently predicting higher 
levels, and the feature of the week has been an ad- 
rance of nearly 5 cents in the pound, carrying de- 
mand bills up to 4 40, or the highest point touched 
this year. Trading, except at stated intervals, con- 
tinued relatively quiet. At the opening the Easter 
Monday celebration abroad caused almost total 
suspension of operations in this market. With the 
resumption of regular business on Tuesday, however, 
pronounced activity developed. Several large inter- 
national banking houses entered the market as buy- 
ers of round amounts, while what was evidently an 
accumulation of foreign orders over the triple holiday 
made their appearance. As the supply of commercial 
bills offering just now is comparatively light, this 
flood of orders sent values up precipitately. The 
spurt of activity, however, proved short-lived, and 
by Wednesday afternoon the market had resumed 
its wonted calm. As a result, though, prices were 
firmly held, there was a tendency toward recession 
and the final range was 4 3714@4 37%. 

Among the principal factors making for strength 
were not only the continued and unmistakable evi- 
dences of real tangible results to accrue from accept- 
ance of the Dawes plan for reparations settlement, 
but the favorable attitude adopted by President 
Coolidge toward the whole scheme, which was at 
private 
sand in the rehabilitation of 
European financial affairs, and the reported agree- 
ment between France and Great Britain over certain 


once construed as indicating that Americar 
interests would have a | 


details of the experts’ scheme, thereby removing 
an element friction. It is argued that with 
America’s backing, success is virtually assured. The 
belief seems pretty general that Germany is prac- 
tically at the end of her resources and greatly in need 
of a settlement, and that a settlement is essential also 
for the best interests of France notwithstanding the 
recovery of the franc. Nevertheless, operators are 
still biding their time, and plainly disinclined to 
enter into speculative commitments, for the present 
at least. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was strong and appre- 
ciably higher; demand bills gained nearly 3 cents in 
the pound to 4 3614@4 387-16, cable transfers 
moved up to 4 363¢@4 38 11-16 and sixty days to 
4 3374@4 36 3-16; the chief cause of the strength 
was light offerings and a brisk inquiry. On Monday 
trading was reduced to a minimum owing to observ- 
ance of the Easter holiday in London and on the Con- 
tinent; rates, however, continued very firm and the 
range was 437 1-16@4 3811-16 for demand, 
4 37 5-16@4 38 15-16 for eable transfers and 
4 34 13-16@4 36 7-16 for sixty days. Almost sen- 
sational strength developed on Tuesday and sterling 
prices jumped another 2 cents, to 4 393 on heavy 
buying; the low was 4 383%, while cable transfers 
ranged between 4 383¢@4 3954 and sixty days 
between 4 3614@4 371%; an accumulation of orders 
over the double holiday was held responsible for the 
unusual activity. Wednesday’s market was narrow, 
although there was a further gain of 7% cent; demand 
moved between 4 3834@4 40, cable transfers be- 
tween 4 3854@4 4014 and sixty days between 
4 3614@4 3734; trading was quieter and inclined to 
be spotty. Reaction set in on Thursday, which 
carried sterling to lower levels; demand declined to 
4 37@4 3814, cable transfers to 4 3714@4 381% and 


of 


tone was nervous and easier; hence quoted rates re- 
ceded to 4 3714@4 373% for demand, 4 3734@4 375% 
for cable transfers and 4 3474@4 35% for sixty days. 
Closing quotations were 4 34 15-16 for sixty days, 
4 37 3-16 for demand and 4 37 7-16 for cable trans- 
fers. Commercial sight bills finished at 4 37 1-16, 
sixty days at 4 347-16, ninety days at 4 33 5-16, 
documents for payment (sixty days), 4 34 13-16, and 
seven-day grain bills 4 36 9-16. Cotton and grain 
for payment closed at 4 37 1-16. 

Only one small consignment of gold was received 
this week, 13 boxes on the Berengaria from England, 
value not given. It is learned that a shipment of 
240 boxes valued at 250,000,000 gold frances were 
sent from Paris to England by the destroyer Turbu- 
lent on April 8 The International Acceptance Bank 
has received a shipment of $5,950,000 in gold from 
Holland, on the Holland-America liner Rotterdam. 


In the Continental exchanges the animation was 
even more pronounced. Trading—at least after the 
period set aside for Easter holiday observance had 
elapsed—was brisk, excited and the trend sharply 
higher. French and Belgian franes repeated their 
performance of the previous week, the former shoot- 
ing up with sensational rapidity to 6.821%, an advance 
of 641% points, while the latter gained 44 points, to 
5.82, both new bigh records for the current year, 
although before the close nearly all of this was lost. 
Large buying orders, partly representing holiday 
accumulation and partly extensive covering opera- 
tions on the part of European interests who are still 
short, were the feature. German and Austrian 
concerns were said to be heavily involved. Presi- 
dent Coolidge’s regarding the Dawes 
plan made a highly favorable impression, and a 
general feeling of buoyancy pervaded the market. 
Even the most conservative are beginning to regard 
the outlook for settling the difficult reparations 
problem as greatly improved. On the other hand, 
French authorities, who a few weeks ago were buying 
up francs in huge quantities to check the slump in 
values, are now almost as concerned over the too 
rapid advance. Since March 10 last, there has been 
a rise of no less than 3.39 cents in the value of the 
franc, more than doubling it, and the great apprecia- 
tion is said to be having an unfavorable effect on 
France’s export business. A number of cancellations 
of orders payable in francs is claimed to have already 
occurred. Automobile, perfumery and toilet article 
makers are said to be among the heaviest sufferers 
in this respect. It is contended that despite all 
attempts to halt speculation for a decline in franes, 
a short interest of colossal proportions was created, 
especially by operators in Central Europe who had 
profited through the collapse of Germany’s paper 
currency and expected to do likewise with the france. 
What has happened, however, has completely upset 
their calculations and the short covering which com- 
menced with the placing of the Morgan credit has 
been greatly accelerated by the rapid strides apparent- 
ly being made in clearing up reparations troubles. 
The developments of the past week which sent france 
values skyrocketing have been the result of frantic 
attempts to cover. The movement has not been 
confined to any one centre, New York, London and 
Amsterdam markets being reported as swamped with 
buying orders. Just what steps can or will be taken 


utterances 








sixty days to 4 3434@4 36. On Friday the under- 





to arrest the advance has been a subject which has 
aroused keen attention here. Later in the week 
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somewhat and fluctuations 
became irregular. Francs sold down to 6.25%, with 
Antwerp following a parallel course, make as a 
result of profit taking sales, it was claimed. Lire 
ruled strong, but has not been essentially changed, 
and trading in this currency continues sluggish; 
albeit seatiment regarding the future of lire is 
improving and some look for a sizable advance short- 
ly. Notwithstanding the gyrations in neighboring 
exchanges, Reichsmarks and kronen have remained 
relatively unchanged and the same is true of the 
minor currencies of Central Europe. Greek exchange 
has been strong, advancing from 1.92 to 2.00%, | ¢ 
though no specific reason has been assigned therefor. 

The London check rate on Paris closed at 69.60, 
comparing with 69.65 last week. In New York sight 
bills on the French centre finished at 6.2744, against 
6.26; cable transfers at 6.281%, against 6.27; commer- 
cial sight bills at 6.2614, against 6.25, and commercial 
sixty days at 6.2114, caninal 5.9134 a week earlier. 
Antwerp franes closed the week at 5.35 for checks and 
5.36 for cable transfers, in comparison with 5.36 and 
5.37 last week. Closing rates on Berlin marks were 
unchanged at 0.000000000022. Austrian kronen re- 
mained at 0.001414, the same as the previous week. 
Lire finished the week at 4.45 for bankers’ sight bills 
and 4.46 for cable remittances. Last week the close 
was 4.4214@4.431. Exchange on Czechoslovakia 
closed at 2.941%, against 2.9514; on Bucharest at 
0.5214, against 0.5214; on Poland at 0.000012 (un- 
changed), and on Finland at 2.52 (unchanged). 
Greek exchange finished at 2.00 for checks and 2.001% 
for cable transfers, against 1.90 and 1.901% the 
week previous. 


trading quieted down 





As to the neutral exchanges, formerly so-called, 
movements have not been commensurate with those 
in the larger Continentals, though trending in similar 
directions. It is noted with some interest that sucb 
minor currencies as Scandinavian, Swiss, Spanish, 
even Dutch guilders, no longer follow sterling fluctua- 
tions to the extent noticeable a few months ago. 
Trading this week was comparatively quiet. Some 
of the Scandinavians closed strong, as did pesetas, 
but guilders and Swiss francs after early firmness 
lost ground. The gains in Spanish exchange are due 
to the demands which have become imperative lately 
owing to severe Governmental restrictions placed 
on transactions in foreign moneys. 

Bankers’ sight on Amsterdam finished at 37.15, 
against 37.16; cable transfers at 37.19, against 37.20; 
commercial sight at 37.09, against 37.10 and com- 
mercial sixty days at 36.73, against 36.75 a week 
ago. Swiss frances closed at 17.73 for bankers’ sight 
bills and 17.74 for cable transfers. Last week the 
close was 17.59 and 17.60. Copenhagen checks 
finished at 16.72 and cable transfers at 16.76, against 
16.66 and 16.64. Checks on Sweden closed at 26.28 
and cable remittances at 26.32, against 26.3114 and 
26.3514, while checks on Norway finished at 13.83% 
and cable remittances at 13.8714, against 13.81 and 
13.85. Spanish pesetas after advancing to 14.13 for 
checks and 14.15 for cable transfers, declined and 
closed at 13.60 and 13.92. This compares with 


13.81 and 13.85 the week preceding. 

South American quotations remained almost sta- 
tionary and the check rate on Argentina finished at 
323% and cable transfers at 3214, against 327% and 33 
last week, while Brazilian exchange closed at 11.20 
for checks and 11.25 for cable transfers (unchanged). 


Chilean exchange was firm and advanced to 11%, 
against 1034, but Peru was not changed from 4.00. 
The Far Eastern exchanges showed strength in all 
but Japanese yen, which again touched a new low 
record, partly because of national politics and partly 
as a result of abnormal trade conditions created by 
the earthquake last fall. Hong Kong finished 
5214@5234, against 5134@52; Shanghai, 714@ 
711%, against 70@70%; Yokohama, 39.30@39.40, 
against 40.50@40.55; Manila, 493,@49%, against 
4914 @494; Sing: spore, 51) Y4@5116, against 5034@ 
51; Bombay, 31144@31%%. against 307%4@31, and 


‘aleutta, 3134¢@31, ni 307%%.@31. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 19 1924 TO APRIL 25 1924, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers in New York. 
Value in Untied States Money. 








| 
Country and Monetary; 






































Uni. |A pril 19.,April 21. [Aprit 22. {4 mete 23.\April 24. “ April 25. 
EUROPE— | $ $ $ ¥ $ $ 
Austria, krone.....-- | 000014 000014 000014 000014 | | 000014 | .000014 
Belgium, franc.-.---| .0541 0542 0571 0572 | .0543 0536 
Bulgaria, lev_-.------ .007267 | .007322 | .007289 | .007278 | .007267 | .007289 
Czechoslovakia, krone! .029520 | .029560 | .029596 | .029546 | .029511 | .029411 
Denmark, krone.---. | .1664 .1666 .1674 .1677 1678 | .1676 
a pound ster- 
cig inns Aen lt 3810 3823 4.3806 [4.3940 [4.3820 ls. 3731 
Finland, markka-.--.- 025097 | .025111 | .025108 | .025118 | .025110 | .025102 
France, franc. ...---- | 0632 0635 0671 0672 | .086: 38 | 0628 
Germany, reichsmark| a a a | 
Greece, drachma- -- -- | 019175 019277 .019473 | .020018 019939 019990 
Holland, guilder__-.-- 3728 3728 3722 3713 .3720 3721 
Hungary, krone----. | ‘900013 |.000014 |.000013 |.000013 |.000013  |.000013 
Sl OE Lc enense 0445 0444 0450 0447 | 0445 0445 
Norway, krone......| .1384 1388 i 1395 =| .1391 .1389 
Poland, mark-.-.-..-..-. b b | b b b 
Sr Cen .0312 0316 oats 0311 .0313 0311 
005188 005237 00) 5192 | 00! 5212 | .005194 005310 
1396 1410 141 1416 | .1402 .1380 
2638 | 2639 | 2632 | 2629 | 2629 | .2630 
1762 1763 1766 1772 =|: 1773 1772 
Yugoslavia, ae | .012387 | .012432 | .012418 | .012433 | .012407 | .012382 
ASIA— | | 
China— | | 
Chefoo, tael.......| . 7133 .7125 ‘7150 | .7150 | .7142 .7133 
Hankow tael_...-- .7166 .7163 .7175 ‘7181 | .7169 .7159 
Shanghai tael_---~- 7002 | 6998 | :7003 | 7022 | .7006 | .6984 
Tientsein tael_.--- .7183 -7192 .7208 | .7200 7192 .7183 
Hongkong dollar...| .5127 .5147 5159 | .5170 | "5156 5125 
Mexican Geller... .5063 .5061 5121 | 5105 5077 5061 
Tientsin or Pelyang) | 
TD aie incenteens | 5100 5100 | .5142 5167 5092 5138 
Yuan dollar__..-.. | 5083 5092 | .5208 | .5200 | .5108 
India, rupee__..----- | .3065 3058 =} 3079 | 3086 | .3087 3 ai 
Japan, yen_--.--..--- | .4040 4025 | .3992 3951 =| .3909 =|: 391 
Singapore (8. oJ ) DO pad .5065 .5050 | .5072 5095 | .5080 .5075 
NORTH A ~ | 
Canada, dollar__---- | 979731 | .980996 | .981777 | .981943 | .982042 | .982033 
Ca, SEED. occceeces 1.000547 |1.000273 |1.000352 |! 000281 11 000094 /1.000078 
Mexico, peso. _------ 482708 | 482292 | 482708 | 483125 | 482708 | .481875 
Newfoundland, doll 977250 | .978500 | .979250 | 979563 | 979688 | 980313 
SOUTH AMER.— 
Argentina, peso (gold); 7493 7522 | .7507 =| .7444 «| 7335 .7290 
Brazil, milreis_---~-- 1123 1123) | 61181) | 1127 |: «1124 1123 
Chile, peso (paper)---| 1074 | .1072 1080 1092 | -.1119 1.111 
Uruguay, peso....--.| ‘7772, +| 7768 | ‘7806 | :7788 | :7771 | .7763 
a Quotations for German reichsmarks have been: April 19, 0000000000021 
April 21, .000000000000221; A pril 22, .000000000000221; April 23, .000000000000222" 
April 24, .000000000000221; April 25, .000000000000226. 


b Quotations for Polish marks have been: 
000000115; April 22, .000000112; April 23, 
April 25, .000000113. 


April 19, 
-000000115; 


.000000114; April 21, 
April 24, .000000113; 


The New York Clearing House banks in their 
operations with interior banking institutions have 

gained $4,112,830 net in cash as a result of the cur- 
aan movements for the week ended April 24. 
Their receipts from the interior have aggregated 
$5,010,830, while the shipments have reached $898,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 














Into Out of Gain or Loss 
Week ending April 24. Banks. Banks. to Barks. 
Banks’ interior movement ____--_--- | $5,010,830!  $898,000/Gain $4,112,830 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSBE. 





Aggregate 
for Week. 


Saturday, | Monday, | Tuesday, |\Wednesd'y,| Thursday, 
Aprti 19. April 21. | Aprtl 22. | Aprti 23. | Apri 24. 


$ $ aa aa we SP PS ee 
48 .000 000168 ,000 ,000| 58,000 ,000' 59 ,000 ,000|72 ,000 ,000'74 ,000 ,000 Cr. 379,000 ,000 


Friday, | 
Apru 25. 











Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of | 
the Federal Reserve System's par collection scheme. These large credit balances, | 
however, reflect only a part of the Reserve bank's operations with the Clearing Ho ise 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of | 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the loca! Clearing House banks 

| 


The following table indicates the amount of bul- 
lion in the principal European banks: 





ead 
Aprtul 25 1924. Apru 26 1923. 
Banks of- - - . . - | 
Gold, Stlver. Total. Gold Sulrer. Total. | 
£ £ £ £ £ } 
England __|128,122,914 128,122,914 127,519,323 127 519,323 
France a__'147,120,357. 11,920,000 159,040,357 146,596,761 11,¢ 80 ,000 155,576,761 
Germany _| 23,244,150 ©3,475,040, 26,719,190 50,110,130 3,804,440, 53,91 4 576 
Aus.-Hun_} b2,000,000 b b2,000,000 b2,000,000 b b2 ,000 ,000 


Spain_-- -/101,155,000 26 179,000 127 334,000 101,018,000 26,290,000 127,305 ,000 
Italy | 35,322,000 3,423,000, 38,745,000 35,432,000 4,033,000 38,465,000 
Nether!'ds.) 46,380,000 739,000 47,119,000 48,483,000 673,000, 49,156,000 | 
Nat. Belg.| 10,819,000 2,785,000 13,604,000, 10,757,000 2,435,000) 13,192 000 
Switzerl’d_| 21,451,000 3,856,000 26,307,000 21,345,000 4,185,000 25,530,000 
Sweden___| 15,043,000 - 15 043.000 15,194,000 15,194,000 | 
Denmark _| 11,643,000 741,000, 12,354,000, 12,679,000 222,000) 12,901,000 | 
Norway _.| 8,182,000) } 8,182,000 8,115,000 8,115,000 | 


| | ‘ 
r = o j 
52,322 440/631 871,654 | 
51,956 1281631 467 616 


‘Totql week|550,482,421, 53,118,040 603,600,461 579,549,214 
Prev. week 550,324,798) 53,334 ,040603 658 838 579,511,485 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b Norecent figures. c It is no longer possible to tell the amount of silver 
held by the Bank of Germany. On March 15 1923 the Reichsbank began including | 


in its ‘‘Metal Reserve” not only gold and silver but aluminum, nickel and iron coin 
aswell. The Bank still gives the gold holdings as a separate item, but as under the 
new practice the remainder of the metal reserve can no longer be considered as being | 
silver, there is now no way of arriving at the Bank's stock of silver, and we therefore | 
carry it along as the figure computed March 7 1923. 








The Stake Business Has in Good 
Government. 

In Secretary Mellon’s letter to President Coolidge 
concerning the proposed investigation of himself, he 
calls attention to the harm done to business in gen 
eral through “government by investigation.” It is | 
an apt phrase and deserves to be remembered and 
considered. This particular case, in which the “Gov- | 
ernment prosecutor” was to be paid by private funds, 
is so grotesque that the wonder is it should ever have 
been entertained for a moment. And only the ex- | 
tremely optimistic spirit of our peoples saves the 
people from downright depression. And this thought 
underlies the criticism made the present week by 
Judge Elbert H. Gary at the annual meeting of the 
United States Steel Corporation when he said, “the | 
worst thing we have is our American Con- 
gress.” There can be no doubt that in this statement 
Judge Gary expresses the feeling of the entire com- 
munity—however unpalatable the truth may be to 
the members of our legislative body. 

There seems now to be a bright light ahead in the 
possible settlement of the reparations problem. But | 
what further quirk will develop in certain Senators | 
we dare not conjecture. The election is soon to be 
held and an early adjournment of Congress, or at 
least recess, impends. And when we contemplate 
seriously this question of politics vs. business, we 
merely express a latent thought in many minds by 
saying the people will experience relief that even a 
few months are to intervene before the round of sen- 
sational investigations and futile law-making begins 
again. 

Was it for purposes such as these that a legislative 
division of our government was originally estab- 
lished? States and nation grinding out laws cease- 
lessly, that have no relation to a “rule of right ac- 
tion” in our social and economic affairs ; invading the 
private affairs of the people and interfering with the 
means by which we live through our individual ini- 


| 
| 


insistent experimentation in political theory. 


| and execute. 





tiative and enterprise! Around the inviolability of 





contract, the protection of the business liberty of the 
citizen, and the exercise of a proper police power in 
behalf of the health of the people and the freedom of 
the individual, there has grown up a “code” which is 
sufficient for rights and privileges. More than this, 
and the slight changes necessary to growth, we do 
not need. Congress and the State legislatures might 
take a five years’ vacation and we doubt not busi- 
ness would go on—and make its own laws, as it has 
done in the past and will do in the future. 

We will never have a stable business situation un- 
til we have a stable government—one free from this 
And 
the serious aspect of the whole matter is that this 
effort at direction, control and quasi-ownership, is 
subtly changing the original form of our government. 


| With the loss of individual initiative we are losing 


our self-reliance. When private enterprise passes 
into the control of government it must cease to plan 
When private ownership in the larger 
concerns of commerce and trade becomes public own- 
ership of utilities we will descend from a republic to 
a socialistic state or a Commune. These principles 
involving the action of government must, though 
insensibly, affect its form. And our industry and 
trade are already seriously damaged by political 
interference. 

We have been having a deluge of farmer relief pro- 
posals. In a few years it may be the merchants or 
manufacturers. Is there not enough toil, thought, 
hardship and uncertainty in the conduct of private 
business to engage all of man’s ability? When we 
consider the individual, battling for a lifetime in the 


currents of trade for sustenance, battling as he must 


under those natural laws he did not create, cannot 
wholly control, and seldom is able to compass, is it 
not enough that he be “let alone”? It is easy to be- 
come pessimistic over a contemplation like this. 
There is so much envy of the rich man, so much cov- 
ert talk of ill-gotten gains, so much appeal to the 
cupidity of the poor, that it is difficult enough to rea- 
son calmly on unequal conditions without this con- 
stant political haranguing, investigating and legis- 
lating. Yet we know that equality is a dream; that 
were it established it would make man an automaton. 
We know that there is personal development in ini- 
tiative and enterprise, personal security in private 
ownership, and personal uplift in that competition 
which is in essence co-operative. 


Why do we prosper in spite of these things? Be- 


| cause there is resistless energy, dauntless courage, 


and persistent endeavor, in the business world. Can 
anyone imagine a social state wherein acquisitive- 
ness has no place? Money-mad—yes. But there are 
millions working and planning, daily, in industry 
and trade who know they will never become million- 
aires. They may hope for some tens of thousands, 
some may believe their day for making a large for- 
tune will yet dawn, but a “living” and a competency, 
these are the common goal. And out of these min- 
gled efforts comes that high material plane in which 
all live. Consider, then, the effect, the mental un- 
rest, in which these men of business must live when 
there is practically nothing free from legislative in- 
terference. Not only this, but a condition now exists 
wherein mere politics actually attacks business un- 
der the cloak of legislation. 

Can business ever prosper in the true and com- 
plete sense with this vulture gnawing at its vitals? 
Are these modern politicians business men that they 
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should undertake with arrogance to solve the prob- 
lems of business? Is the science of government that 
of commerce? Is the taxing power sufficient to war- 
rant investigations intended to attack the character 
of men in high office, who must needs enter into con- 
tracts for the government, who must needs retain 
their personal fortunes although they do accept 
office under the Government? We believe the Amer- 
ican people are not sufficiently aroused or there 
would be more condemnation than we think exists. 
It is no excuse for the business man to plead he is too 
busy trying to overcome these interferences to take 
an active part in politics. On a proper, reserved and 
dignified plane, he must do so or lose the heritage of 
a government instituted to protect him in his com- 
mercial liberties. Strike down the Treasury because 
a trained and extraordinarily competent business 
man is at the helm and there is no security for any 
Department. And can business continue under a 
(iovernment too weak to protect either business or 
its own sovereignty ? 





The Dawes Report and the New Germany. 

lt is to be hoped that Mr Coolidge’s commendation 
of the Dawes report, in his address before the Asso- 
ciated Press in this city last Monday, may have some 
effect in arousing a greater and more general inter- 
est in the report than appears thus far, if we may 
judge from the trend of newspaper comment, to have 
been shown. A general disposition has indeed been 
inanifested to accept the report as offering a prac- 
tical way out of the reparations tangle, and there 
have been references to the proposals as matters in 
which bankers and investors, and possibly the Amer- 
ican Government as well, may in due time become 
interested, but curiously little attention appears to 
have been given to the detailed recommendations of 
the experts or to the larger implications of the report 
as a whole. Doubtless the fact that the committee, 
in terms at least, confined itself strictly to the eco- 
nomics of the reparations issue and let politics alone 
accounts to some extent both for the initial expres- 
sions of approval and for a seeming neglect of the 
subject afterwards, for the extreme emphasis which 
for more than two years has been laid upon the po- 
litical aspects of the situation has unquestionably 
left the American public a bit weary. Moreover, the 
report itself is long; even the summary, which is all 
that as yet has been published in this country, fills 
five and a half newspaper columns; and most per- 
sons do not attack forty-odd columns of argument 
and exposition unless they have both interest and 
leisure. Yet Mr. Coolidge was well within bounds in 
declaring that “nothing of more importance to Eu- 
rope has occurred since the armistice” than the sub- 
mission of this report, and he might with equal pro- 
priety have added that nothing potentially of more 
importance to the United States has come out of 
Europe in the same period. 

Whether or not the elaborate scheme which the 
committee have prepared will work cannot, of 
course, be positively affirmed until the Governments 
immediately concerned shall have accepted the re- 
port in fact as well as in principle, and shall have 
begun, with the aid of the Reparations Commission, 
to put it into effect. There are hopeful signs that 
this indispensable first step may soon be taken, but 
we are not likely to know certainly about it until 
after the German election on May 4 and the French 
election a week later. Leaving at one side, then, for 


| 








the moment, the consideration of details, what are 
the general assumptions upon which the committee 
have proceeded? One of these assumptions, worked 
into the fibre of the report and far-reaching in its 
possible scope, is that the plan submitted can be ex- 
pected to work only if it is put into effect as a whole, 
and then only if Germany is allowed full opportu- 
nity of economic recovery. The payment of repara- 


tions in regular installments over a period of years, 


to such total amount as the allied creditors may 
agree in demanding, is the aim of the recommenda- 
tions, and it is for the attainment of that result that 
all the elaborate details of loans, taxes, payments, 
banking, currency and budget or business control 
are contrived. The committee make it clear, how- 
ever, that the result which they have aimed at will 
uot be realized unless the plan is applied as a whole, 
and it is as a whole, accordingly, and not in disjecta 
membra chosen here or there, that the proposals 
ought to be taken or left. But a careful reading of 
the report also makes it clear that what is desired 
will not be attained if the economic development of 
Germany is to be in any way hampered or its full 
productive and earning power in any way restrained. 
The assumption that, economically, Germany shall 
be permitted and encouraged to do its best, be that 
best as great as it may, is implicit in the report. It 
would be wholly beside the mark to argue that the 
elaborate machinery of supervision and control 
which it is proposed to apply to German business 
and finance, while virtually putting Germany into 
the hands of a receiver for the benefit of its credit- 
ors, Will act as a substantial check on German re- 
covery and expansion. The supervision and control 
that are to be exercised are rather a conservation of 
resources and plant and an elimination of waste. 
The debtor, now badly off because of his own acts 
and the policy of his creditors, is to be set upon his 
feet again and enabled to do business in order that 
he may pay his debts, but the debt payments them- 
selves will go a-glimmering if he is not also allowed 
to produce, buy and sell, conserve and expand, to the 
full limit of his resources and powers, unhampered 
by anything anywhere that will prevent him from 
doing his best and keeping it up. A maximum pro- 
duction of wealth for the purpose of paying a maxi- 
mum of reparations is the aim of the Dawes report; 
if less than the maximum of production had been an- 
ticipated, the volume of payment which the report 
forecasts would certainly have been reduced; while 
if an uncertain or incalculable repression of Ger- 
many’s recovery had had to be counted upon, it is 
doubtful if the committee would have ventured to 
name any definite figures whatever of possible pay- 
ments. 

There is no need of a magnifying glass to perceive 
that the Dawes Committee, in taking its stand upon 
the essential unity of the proposals and the assump- 
tion of unrestricted German recovery, has struck a 
blow at one of the most mischievous foundations of 
reparations politics. By itself eschewing politics it 
has done its best to make the playing of politics by 
others impossible. If France, for example, notwith- 
standing a formal acceptance of the report, shall 
continue to emphasize its fear of Germany by insist- 
ing upon guarantees of military security at the ex- 
pense of economic rehabilitation, or upon the main- 
tenance of “sanctions” in the Ruhr or elsewhere as 
an added pledge of Germany’s good conduct or upon 
the definition of penalties for breaches of contract 
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or good faith before there has been default, it will 
make the plan of the committee unworkable. If the 
Mussolini Government, which has several times de- 
clared that the question of the war debts must be 
considered along with the question of reparations, 
shall insist upon mixing the two questions now, the 
proposals of the report will fall. It is of course open 
to rance, or Italy, or any other interested Govern- 
ment to suggest improvements in the Dawes report 
or to point out weaknesses if there be any, but the 
report as it stands is an economic document, the 
work of as able and unbiased a body of experts as 
could well be got together, and concerned only with 
the question of how best to obtain from Germany the 
reparations payments which the Allies regard as 
their due; and the injection into it of politics, espe- 
cially the politics of nationalistic discrimination or 
revenge, narrowing what the committee have made 
large and shackling what has been left free, will 
wreck the scheme beyond repair. Politics has its 
field, and the field is always to be respected, but 
there is no record of political interference with what 
is at bottom an economic matter that has not spelled 
trouble for all the parties concerned. 

This is why the demand of Mr. Ramsay Mac- 
Donald for the prompt acceptance and Application 
of the report in its entirety stands out as the demand 
of a wise statesmanship. It would be idle to think 
that the British Government, representing a nation 
of traders and shopkeepers, as its critics are fond of 
reminding us, is under any illusion regarding the 
likelihood of obtaining reparations if German recov- 
ery is impeded, or that it apprehends any grave 
danger from such recovery under the supervision 
outlined by the committee; and it is greatly to be 
hoped that all the other Governments upon whose 
co-operation the application of the report depends 
will take the same position with equal definiteness 
and courage. What the Dawes Committee offer, in 
short, is an opportunity of practical international 
co-operation on economic lines, for the settlement of 
a controversy which ought as soon as possible to be 
ended-—wisely, justly and as generously ended as 
may be, but with mere politics left out. They have 
rung the bell to drop manoeuvres and get to work. 

. 








A Farmers’ Panic. 

News comes from the Middle West that independ- 
ent farmers’ organizations are at work lining up, 
and signing up, the farmers, with a view to limiting 
production and controlling price. Wheat, of course, 
is the staple to be controlled. Mention is also made 
of a similar attempt to interfere with the natural 
growing of corn—though this is said to be more in 
the way of control of the marketing of this product. 
In wheat, the purpose is to pledge the farmers to 
holding the crop until “cost plus a reasonable profit” 
is assured. There has been so much effort put forth 
in Government channels in aid of the farmers that 
we do not wonder at the rapid spread of these move- 
ments. If any other vocation or industry were in 
this condition we would call it a panic. 

The failure of all previous efforts, and the eco- 
nomic futility involved in these new plans, seems not 
to deter those engaged in promoting and furthering 
another wild attempt to accomplish the impossible. 
And it is greatly to be regretted that the most primal 
of all our industries should continue to be subject 
to these periods of hysteria. It accomplishes noth- 











ing to say that our politics is large.y responsible for 
this last invasion, yet it must be repeated for truth’s 
sake. So many promises of relief have been made, 
promises unfulfilled, that voluntary efforts at col- 
lective control appear to be a logical sequence. That 
these will fail, though certain, does not warrant the 
public mind in ignoring the duty of constant reitera- 
tion of the fact that the laws of world supply and 
demand affect the individual farmer on the Nebraska 
prairies in the same way they do the farmer in Aus- 
tralia and Argentina. 

It seems so plain that we can only account for 
these new organizations on the theory that certain 
organizers, not themselves “dirt” farmers, are finan- 
cially interested in the promotion. If one country, 
of the five or six principal wheat growing countries, 
by the limitation of production cannot materially 
affect the world’s market price of wheat, how can 
one farmer expect to assist in this task by signing up 
some mythical agreement of all to do so? How can 
he individually know that all will sign? And how 
can he expect that such a flimsy contract will be 
universally kept, once it is signed? It seems much 
like calling upon the spirits of the vasty deep to save 
the ship. Out in California, recently, one county 
employed a rain-maker—no rain, no pay. And it 
rained! It rained the requisite number of inches 
called for. He will get his money. But whether his 
incantations with gases caused the downfall is an- 
other matter. And so it may be with wheat produc- 
tion control. The crops may fail elsewhere; there 
may be other affecting conditions not now foreseen ; 
and the price of wheat may enhance for the next 
crop. But can the farmer who enters this agreement. 
so unlikely to be honestly observed, say American 
control of production did it? 

We have expressed our faith in the farmer, in his 
integrity and sober sense. And we know that this 
talk of signing up all the farmers in any of these im- 
possible schemes is “mere talk.” By tens of thou- 
sands these sturdy citizens are repudiating the polit- 
ical demagoguery which promises but never per- 
forms. Recent primary elections confirm the opin- 
ion. Yet among many there does exist a panicky fear 
which prompts to unwise deeds and vain organiza- 
tions. And the question is, when will this element 
learn in the hard school of experience? ‘To listen 
now to this siren song of limitation of production 
and at the same time support the measure in Con- 
gress to create a two hundred million dollar corpora- 
tion to buy up a surplus is inconsistent. And after 
all is said and done, must we not always come back 
to the proposition that, upon his own farm, accord- 
ing to its resources and his own toil and thought, 
subject to these vast commercial currents in which 
we all live, the farmer is master of his own destiny ? 

And again, these North Middle West and North- 
western States are as much a part of our Union as 
Maine, New York, or Louisiana, or Texas, but do 
they contain all our farmers? Do they, in a broad 
sense, contain our most experienced farmers? Do 
these farmers know what to do with depleted soils— 
what to put in in order to take out? Verily, they 
are for the most part one-crop farmers, who have 
been gathering nature’s bounty with prodigal hand, 
with the least work and the least planning. And 


when these wheat lands and corn lands begin to fail 
for the want of replenishing, then there will be an- 


other story to tell—a tale of woe of another sort. All 
gdine te shaw tt there o7e* Peewee aslo eclemes I 
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artificial helps fe at best but temporary expedients 
—are uneconom’c, and, because temporary, unwise. 
In the rapid adyance of agriculture throughout the 
world, in the speeding changes in commerce and 
trade, a decade will witness marvelous transforma- 
tions; and before half these all-promising schemes 





can be put into practice they will be useless. Itisa 
stern judgment—but the farmer must work out his 
own salvation, despite some good, in time, that may 
come from more perfected co-operative marketing as- 
sociations, though we should prefer these to come 
about naturally through private capital and control. 


The New Capital Flotations in March and the 
Three Months Since January 1 


The new capital flotations in this country continue large, 
though they are not of the exceptional proportions that they 
were in the early months of the year. The figures this 
time are for the month of March. Our tabulations, as al- 
ways, include the stock, bond and note issues by corporations 
and by States and municipalities, foreign and domestic, and 
also the Farm Loan issues. The grand aggregate of the 
offerings of new securities under these various heads dur- 
ing March the present year was $365,030,818. This compares 
with $535,532,594 in February and $536,082,690 in January, 
with $397,403,198 in December, with $539,740,990 in Novem- 
ber, with $390,106,577 in October, with $249,734,549 in Sep- 
tember, with $224,867,650 in August, and with $197,467,011 
in July, when the new offerings were the lightest of any 
month of any year since March 1919. In January 1923 the 
new issues aggregated no less than $881,211,911. This lat- 
ter, though, as explained by us on many previous occasions, 
stands in a class all by itself, the total having been swollen 
to exceptional proportions by the bringing out of several 
issues of unusual size—the Anaconda Copper Mining Co. 
alone by its financing having then added $150,000,000_to the 
total and Armour & Co. $110,000,000, with the result that 
January of that year broke all records for new capital flota- 
tions in the United States, the highest previous amount for 
any month of any year having been $655,817,946 for April 
1922. 

At $365,030,818 for March the present year, the amount is 
also well below the total for March last year, when the ag- 
gregate of the new flotations was $389,146,965. There is a 
falling off from 1923 in each leading group, excepting only 
the placing of bonds by States and municipalities. The total 
of municipal awards for March 1924 was $96,036,661, against 
$69,235,224 for March 1923. The aggregate of the municipal 


issues was swollen by the placing of several blocks of un- 
usual size the present year. 


In analyzing the corporate offerings made in March we 
find that industrial issues totaled $137,225,407, surpassing 
public utility offerings, which aggregated $93,510,250, and 
railroad flotations, which foot up only $35,377,500. Indus- 
trial issues show an increase over the previous months this 
year, the amount for February having been $102,479,175, 
and that for January $98,734,500. On the other hand, public 
utility and railroad offerings both were smaller than in the 
earlier months. Issues by public utilities totaled $105,997,- 
700 for February and $133,532,000 for January, while rail- 
road offerings totaled $57,111,200 in February and $72,432,- 
337 in January. 

The grand total of all corporate offerings in March was 
$266,113,157. Of this over 65%, or $176,592,800, consisted of 
long-term issues, $32,490,000 comprised short-term obliga- 
tions, while the remaining $57,030,357 was in the form of 
stock issues. The portion used for refunding purposes in 
March amounted to only $11,529,000, or less than 5% of the 
total, whereas in February, $37,285,000, or 14% of the total 
of $265,588,075 for that month, was used for refunding oper- 
ations. In January, however, only 9%, or $27,792,400 out of 
the month’s total of $304,698,837 was for refunding outstand- 
ing issues. Of the $11,529,000 devoted to refunding pur- 
poses in March $5,415,000 consisted of new long-term issues 
sold to refund existing long-term issues; $3,764,000 was new 
long-term issues to refund short-term securities and $2,350,- 





000 consisted of stock issues sold to provide for refunding 
long-term obligations. 

The largest single corporate issue of the month was $35,- 
000,000 Western Electric Co., Inec., 20-year debenture 5s, 
1944, offered at 96%, yielding about 5.25%. Other impor- 
tant industrial flotations were: $17,955,000 par value com- 
mon stock of Westinghouse Electric & Manufacturing Co., 
which was offered to shareholders of the company at $5214 
per share; $8,000,000 Botany Consolidated Mills, Inc., 10- 
year secured 6s, 1934, offered at 96%, to yield about 7.00%, 
and $7,500,000 Continental Motors Corp. ist mtge. 6\%s, 
1939, offered at 9544, to yield about 7.00%. Public utility 
flotations worthy of special notation were as follows: $16,- 
691,000 par value capital stock of New England Telephone & 
Telegraph Co., offered to shareholders at par, $100; $14,000,- 
000 Southern California Edison Co, ref. mtge. 6s, 1943, of- 
fered at 99, yielding about 6.08%; $11,500,000 Columbia 
Gas & Electric Co. 1-year 5% notes, offered at par; $10,000,- 
000 Duquesne Light Co. 1st mtge. & coll. trust 5%s, “B” 
1949, offered at 99, to yield about 5.57%, and $6,500,000 
Central Indiana Power Co. 3-year coll. 7% notes, 1927, of- 
fered at par. Three important offerings were made on be- 
half of railroads, namely: $12,000,000 Norfolk & Western 
Ry. Co. equip. trust 4148s, 1924-34, offered on a basis of 4.75% 
to 5.05%; $10,000,000 Cleveland Union Terminals Co. 1st 
mtge. 5s, “B” 1973, offered at 97, yielding about 5.15%, and 
$6,600,000 Southern Railway equip. trust 5s, “Y,”’ 1924-39, 
offered on a basis of 4.75% to 5.20%. 

No foreign Government loans were floated here during 
March. Four separate offerings of farm loan bonds aggre- 
gating $2,200,000, were made at prices yielding from 4.75% 
to 5.00%. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for March and the three months ending 
with March, of the current calendar year. It will be ob- 
served that in the case of the corporate offerings we sub- 
divide the figures so as to show the long-term and the short- 
term issues separately and we also separate common stock 
from preferred stock. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 
































New Captial.| Refunding. Total. 
1924, > $ 3 
MONTH OF MARCH— 

Corporate—Long-term bonds and notes_| 165,733,800 9,179,000| 174,912,800 
OS eee 32,490,000} -_..-_.-.-- 32,490,000 
Preferred stocks. ._........ 4,762,500 2,000 ,000 6,762,500 
Common stocks___...__..- 49 917,857 350,000 50,267 ,857 
PA Sebbden sccdhenaed See 0 edeusces 1,680,000 
0 ee ae 254,584,157 11,529,000} 266,113,157 

Foreign government... _..............- timesal ¢6beeeee j§§ dbacaete 
Farm Loan issues. ---- nie ie eleaaardeiel Seen 8 —s_ ew osese= 2,200,000 

Pe Pe ec .cssadecneusl .Steneann  senchesel |. oan 
PL ctinslidweccednennackaseee 94,775,367 1,261,294 96 ,036 ,661 
NS 6 a a ait a ee  - wsocdses 681,000 
ee ee PURRweccl® 3 cdennscccl <édecwseocl <deasecne 
ee 352,240,524 12,790,294| 365,030,818 

THREE MOS. ENDED MAR. 31— 

Corporate—Long term bonds and notes.| 492,045,200) 47,556,400) 539,601,600 
SNe Bsn wecccnadenece 82,625,000 14,650,000} 97,275,000 
Preferred stocks. .......... 32,067,200 2,000,000 34,067 ,200 
Common stocks.-_.......- 145,376 ,269 2,400,000} 147,776,269 
PENS 664 wank adcsuananaie 7,680,000 10,000,000 17,680,000 
ccedteenthtendbauawee 759,793,669| 76,606,400) 836,400,069 
Foreign government..._.............. 88,490,000} 130,000,000} 218,490,000 
Oy Se ea TOREOREE  —wecnccos 75,900,000 

Se Pe OR cccécctesnacl. . meatbxesl -séwabhenl ... easdeke 
it tintntknenecedsseceecnenes 278 ,923 ,399 2,587,908! 281,511,307 
| ES eee 20,612,562 3,000,000} 23,612,562 
United States Possessions._...| 3,500,000) --.----- 3,500,000 
Grand total............ 1,227,219,630! 212,194,308!1,439,413,938 





In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1924 with the corresponding figures for the 
four years preceding, thus affording a five-year compari- 


son. 


We also furnish a detailed analysis for the five years 


of the corporate offerings, showing separately the amounts 
for all the leading groups of corporations. 
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THE CHRONIC 


LE [Vot. 118. 








DETAILS OF N 


EW CAPITAL FLOTATIONS DURING MARCH 1924. 


LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





Amount. 


| 


| Purpose of Issue. 


| Railroads 


$ 
192,500\ new equipment- --.- 


10,000,000) Acquisition of land; construction 
| 


1,680 ,006 


) Additional equipment. 


12,000,000, New equipment 


6,600 ,00 
3,105,006 


—_—— 


)| New equipment 
), New equipment 


83,577,500) 


| Public Utilities— 


2,500,000 Refunding: additions & betterm'ts 
800,000 Improvements a . 
250,000 Capital expenditures se 

1,000 ,000| Extensions, betterments, &c 


10,000,000) Additions, impts. & extensions -- - - 


2,000 ,000| Additions & extensions 


1,880,000] Acquisitions . 


1,000,000) Refunding; corporate purposes... --| 


325 000! Acquisitions 
2,000,000) Extensions, additions, 


6,000,000! Refunding; additions & impts 


750,000 New construction; working capital. 


2,500,000 


880,000 
14,000,000 
1,650,000 
46,005,000 


2,500,000 


150,000 


2,650,000 


7,500,000 


400,000 
350,000 


6,000,000 
350,000 
200,000 

6,339,800 

8,250,000 
600 


800,000 


700,000 


300,000 
300,000 
750,000 
66,000,000 
200,000 
2,000,000 
67,439,800 
795,000 
250,000 
1,045,000 
1,000,000 
640,000 


4,800,000 
160,000 


300,000 
400,000 


4,000,000 


General corporate purposes 


Acquire predecessor company - - - - - 
Capital expenditures 
Capital expenditures 


Iron, Steel, Coal, Copper, &c. 
New construction 


Additional capital 


Motors & Accessories— 
Refunding; liquidate curr. debt - - - 


Other Iadustrial & Mfg.— 
Capital expenditures; wkg. capital - 


Construction - - - - - 


Acquisitions 

Additions; retire current debt 
Additional capital 

General corporate purposes 
Refunding; new plant 


000|General corporate purposes 


Acquisition constituent companies - 
Additional capital 

Additional capital 

Acquisitions; working capital 
Construction 

New factory; w 


Additions, extensions, &c 
Additional capital 


Oil—. 
Finance lease of equipment 
Refunding; working capital 


Land, Bulldings, &c.— 
Finance construction of building -- 


Finance construction of apartment 
Real estate mortgage 


Finance construction of apartment 
Finance construction of apartment} 


Finance construction of building -- 


175,000] Real estate mortgage 


62,500 


Acquisition of property 


180,000/ Real estate mortgage 
4,100,000) Real estate mortgage 


80,.000| Real estate mortgag 


200,000 
80,000 


800,000 
4,000,000 
4,750,000 

68,000 

200,000 

300,000 


‘600,000 


Finance construction of apartment 
Finance construction of apartment 


Finance construction of building - - 
Finance construction of building - - 
Finance construction of hotel 

Finance construction of apartment; 
Finance construction of building -- 


Finance construction of apartment 
Finance construction of apartment 


Finance construction of apartment, 








96% 
98% 
96 


994 


96% 
99 


To Yteld| 


Abou. 
o 
5.25-5.6 


5, Norfolk & Western Ry. Co. Equip. 


5 Dallas (Tex.) Power & Light Co. 


3| East Bay Water Co. Unif. & Ref. 6s, "'C," 
70| Florida Public Service Co. Ist Mtge. 6%s “‘A,” 


5| Harrisburg Light & Power Co. Ist & Ref. 


5, Houston (Tex.) Lighting & Power Co. Ist Lien & Ref. Mtge. 5 


:. 


zs 


$8 3 & 


sn 


S bee 2b & 


= 


| Company and Iss ue, and by Whom Offered. 





Charleston & Western Carolina Ry 
Bros. & Co. 

Cleveland Union Terminals Co. Ist Mtge. 5s 
National Bank and National] City Co. 

Cuba Northern Rys. Equip. Tr. 6%s, 1925-32. Offered by National City Co. 

Tr. 448, 1924-34. Offered by Kean, Taylor & Co., Roosevelt 

& Son, New York, and First National Corp., Boston. 

Southern Railway Equip. Tr. 5s, Series *‘Y,'’ 1924-39. Offered by Drexel & Co 

Western Pacific RR. Co. Equip. Tr. 5%s, Series *““C,"" 1924-38. Offered by Biair & Co., Inc., 
E. H. Rollins & Sons, Equitable Trust Co. and Cassatt & Co. 


. Co. Equip. Tr. 68 (Stamped), 1925-35. Offered by Brown 


B,”" 1973. Offered by J. P. Morgan & Co., First 


Allentown-Bethlehem Gas Co. Ist Mtge. 5's, 
Central Power & Light Co. Ist Lien & Ref. 6! 
Coos & Curry Telephone Co. Ist Mtge. 


1954. Offered by Drexel & Co. 

68,1952. Offered by Howe, Snow & Berties, Inc. 

68.1949. Offered by Ladd & Tilton Bank, Portland, Ore. 

Ist Mtge. 5%s, ““D,"’ 1954. Offered by Lee, Higginson & Co., 
Harris, Forbes & Co., New York, and Harris Trust & Savings Bank, Chicago. 

Dusuesne Light Co. Ist Mige. & Coll. Tr. 5'4s, “B,"" 1949. Offered by Harris, 
First National Bank, N. Y.; Lee, Higginson & Co., Ladenburg, Thalmann & Co., 
Stone & Co. and Union Trust Co. of Pittsburgh. 


1944. Offered by Peirce, Fair & Co., 


Forbes & Co., 
Hayden, 


Blyth, Witter & 
Co. and American Securities Co. 


1949. Offered by A. C. Allyn & Co., Inc., Harper 


& Turner and Fenton, Davis & Boyle. 


(now Ist) 58, 1952. Offered by Reilly, Brock & Co. 


and Coffin & Burr, Ine. 


Hermosa Redondo Water Co. Ist Mtge. 614s "‘A."" 1953. Offered by National City, Co., San Fran. 


igs ‘'C,"' 1954. Offered by Halsey, 

Stuart & Co., Inc. 

Illinois Power & Light Corp. Ist & Ref. 6s ‘‘A,’ 
Forbes & Co., Halsey, Stuart & Co., Inc. 
& Co., and Blyth, Witter & Co. 

Interstate Water Co. (Danville, Ill.) Ist Mtge. 6s ‘“‘A,"’ 1940. 
Peabody, Houghteling & Co., Chicago. 

| Key System Transit Co. (Oakland, Calif.) Ist Mtge. 6s 
& Sons, Nationa! City Co., American Securities Co., 
Witter & Co., The Oakland B ank, Bond & Goodwin & Tucker, Inc., Peirce, Fair & Co., Wm. 
Cavalier & C O. , Anglo London, Paris Co. and Central Nationa! Bank of Oakland. 

North Carolina Public Service Co., Inc. 1st Lien & Ref. 6448 “A,” 1944. Offered by A. C. Allyn 
& Co., Inc., and Pynchon & Co. 

Southern Calif. Edison Co. Ref. Mtge. 68, 1943. 
& Sons and Coffin & Burr, Inc. 
Yuba River Power Co. Ist 6s, 1924-48. 

Co., Los Angeles. 


1953. Offered by E. H. Rollins & Sons, Harris, 
, Spencer Trask & Co., Marshall Field, Glore, Ward 


Offered by Chicago Trust Co. and 


**A,"’ 1938. Offered by E. H. Rollins 
Mercantile Securitie Co. of Calif., Blyth, 


Offered by Harris, Forbes & Co., E. H. Rollins 
Offered by Anglo-London-Paris Co. and First Securities 


Central Coal & Coke Co. Ist (Closed) Mtge. Aa 46, 1944. 
Stuart & Co., Inc., and Ames, Emerich & ( 
Hercules Foundries, Inc., Ist 78, 1926-39. Offered by Wm. R. Staats Co., Los Angeles. 


Offered by A. G. Becker & Co., Halsey, 


Continental Motors Corp. lst Mtge.64s,1939. Offered by Halsey, Stuart & Co.,Inc., Continental 
& Commercial Trust & Savings Bank, First National Co., Detroit, and Blyth, Witter & Co. 


Aiken (So. Caro.) Mills lst (Closed) Mtge. 68, 1925-44. Offered by Mercantile Trust & Deposit 
Co. and Baker, Watts & Co., Baltimore, and Wm. E. Bush & Co., Atlanta. 
Alabama By-Products Corp. (Birmingham, Ala.) Coll. Tr. Ist Mtge. 648, 1926-34. Offered by 

Whitney-Central Trust & Savings Bank, Mortgage & Securities Co. and Securities Sales Co. 
of Louisiana, Inc. 
Botany Consolidated Mills, Inc., 10-Year Secured 68, 1934. Offered by Blair & Co., 
and Cassatt & Co 
seer Ca Paper Mills 1st (Closed) Mtge. 6}48, 1925-35. Offered by Lumbermen’s Trust 
0., ttle. 
Se Co. Ist Cons. 648, 1925-39. Offered by First Trust & Savings Corp., 
tlanta a. 
Goneret Electric Co.-Employees Securities Corp. 8% Bonds, 1973. Offered by company to 
employees. 
(W. F.) Hall Printing Co. Ist Mtge. 64s, 1939. Offered by Lee, Higginson & Co. 
Illinois-Pacific Glass Co. (Calif.) lst Mtge. 7s, 1936. Offered by Schwabacher & Co. and Wm. R. 
Staats Co., San Francisco. 
(The) Miller Co. Ist (C losed) Mtge. 6348, 1934. Offered by Lee, Higginson & Co. and Thomson, 
Fenn & Co., Hartford. 


Monsanto Chemical Works Debenture 748, 1934. Offered by Mercantile Trust Co. and Lorenzo 
E. Anderson & Co., St. Louis. 

Nichols Wire, Sheet & Hardware Co. ist (Closed) Mtge. 7s, 1925-34. Offered by Preister, Quail 
& Cundy, Inc., Davenport, Iowa. 

The Nivison-Weiskopf Co. Ist Mtge. 6s, 1939. 
National Bank, Cincinnati. 

Paraffine Cos., Inc., lst Mtge. 68 “"B,"" 1942. Offered by Mercantile Securities Co. of Calif. 

Western Electric Co., Inc., Debenture 58, 1944. Offered by J. P. Morgan & Co., Kuhn, Loeb 
& Co., Kidder, Peabody & Co., First National Bank, National City Co., Bankers Trust Co., 
Guaranty Co. of New York, Harris, Forbes & Co. and Lee, Higginson & Co. 

Wolverine Tube Co. (Mich.) Ist Mtge. 7s, 1926-34. Offered by Watling, Lerchen & Co., Detroit. 

P. B. Yates Machine Co. Ist Mtge. 6%s, 1939. Offered by Continental & Commercial Trust & 
Savings Bank, Chicago, and F. S. Moseley & Co., Boston. 


Inc., 


Offered by W. E. Hutton & Co. and the First 


Empire Tank Line Co. Equip. Trust 6s, 1924-31. Offered by Halsey, Stuart & Co., Inc. 
Tiona Refining Co. (Warren, Pa.) Secured 78, 1925-30. Offered by McCown & Co., Philadelphia. 


American Furniture Mart Building Corp. (Chicago) 10-year 7s, 1988. Othees by Otis & Co., 
Cleveland; Hemphill, Noyes & Co., and Hoagland, Allum & Co., Chicag 

Associates Building (South Bend, Ind. )R.E. Mtge. 6s, 1925-35. Offered by Fletcher-American 
Co., Indianapolis. 

Barry Apartment Building (Chicago) Ist Mtge. 6348, 1927-42. Offered by 8S. W. Straus & Co. 

‘ae ee Seer ee O.) Ist & Leasehold R. E. 78, 1926-36. Offered by L. R. Ballinger & 

o., Cincinnati. 

Biltmore Apartments (Seattle) Ist 7s, 1926-34. Offered by Seattle Title & Trust Co. 

Broad-Ohio Co. (Columbus, O.) Ist Mtge. 6s, 1939. Offered by Ohio National Bank and Hayden, 
Miller & Co., Columbus, Ohio. 

Broadway-46th Street Building (New York City) lst (closed) Mtge. Logg a 1939. Offered 
by Edmund Seymour & Co., New York, and F. R. Sawyer & Co., Inc., 

Central Building Co. (Pasadena, Calif.) Ist (closed) Mtge. 7s, 1938. tiered. by Alvin H. Frank 
& Co., and Cass, Howard & Sanford, Inc., Los Angeles. 

Ethelred Macauley Stafford lst Mtge. 6s, 1926-34. Offered by Whitney-Centra! Trust & Savings 
Bank, New Orleans. 

Fallis Buildings (Ontario, Calif.) lst Mtge. 7s, 1925-35. 

Garrett Building (Chicago) lst Mtge. 6s, 1924-39. 
Savings Bank, Chicago. 

Walter Gehrke Co. Guar. Ist Mtge. 7s, 1925-32. Offered by Backus, Fordon & Co., Detroit. 

Granville Apartments (Chicago) Ist Mtge. 6s, 1926-34. Offered by Straus Bros. Co., Chicago. 

a Apartments (Chicago) Ist Mtge. 7s, 1925-33. Offered by Cochran, McClure & 

oO cago 

ee Realty Building lst Mtge. 6s, “‘A,"’ 1934. Offered by W.H. Newbold’s Sons & Co., 
P hia. 

Jewelers Building (New York City) lst Mtge. 64s, 1944. Offered by P. W. Chapman & Co., 
Inc., New York. oe 

The Kentucky Hotel (Louisville, Ky.) Ist (closed) Mtge. 7s, 1926-39. Offered by Caldwell & Co., 
Nashville, Tenn. 

a Apartment House (Seattle) lst Mtge. 7s, 1925-34. Offered by Wm. P. Harper & Son, 


ttle. 

Laverne "_e and Apartment Buildings lst Mtge. 7s, 1926-34. Offered by George M. Forman 
0., cago. 

Logan Manor Apartments (Chicago) Ist Mtge. 6 4s, 1926-36. Offered by S. W. Straus & Co.,Chic. 

MacGregor Arms Apartment Building (Richmond Sm. N. Y.) lst Mtge. 78,,1926-34. Of 


Offered by Wm. R. Staats Co., Los Ang. 
Offered by Union Trust Co. and Harris Trust & 


fered 
Maple Terrace Apartments (Dallas, Tex.) Ist Mtge. 7s, 1926-36. 





by Commonwealth Bond Corporation, New York 
Offered by G. L. Miller & Co., 
New York. i 














Apr. 26 1924.] 
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To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
? Land, Buildings, &c. (Concl.) 
250,000) Finance construction of building..| 100 7.00 bengeuene Stores & Apartments (Chicago) Ist Mtge. 7s, 1925-33. Offered by Wollenberger & Co.; 
cago. 
500,000) Finance construction of building..| 100 6.50| The Ouachita National Co. (Monroe, La.) Ist Mtge. 6s, 1925-36. Offered by Mortgage & Se 
curities Co., Whitney-Central Trust & Savings Bank, Canal-Commercial Trust & Savings Bank, 
Interstate Trust & Banking Co., Marine Bank & Trust Co., and Watson, Williams & Co., New Ort 
325,000! Finance construction of hotel-____- 100 7.00| Wm. Penn Hotel (Miami, Fla.) Ist Mtge. 7s, 1926-34. Offered by G. L. Miller & Co., New York. 
3,000,000) Finance construction of building..| 99 6.53) Postum Building (N. Y. City) Park & 46th Street Corp. Ist (closed) Mtge. 614s, 1943. Offered by 
Dillon, Read & Co., New York. 
300,000) Real estate mortgage..........-- 100 6.00) St. ees eeastery of Richardton, N. D., Ist Mtge. 6s, 1925-31. Offered by Mississippi Valley 
rust Co., St. Louis. 
500,000) Finance construction of building_-_| 100 6.50) 1680 Broadway Corp. Ist (closed) Mtge. Leasehold 6%s, 1939. Offered by J.G. White & Co., N. ¥. 
775,000) Finance construction of building..| 100 6.50) South Broadway Building (Los Angeles) Ist Mtge. 6 4s, 1926-39. Offered by S. W. Straus & Co. 
350,000| Improvements to property --.---.-- 100 7.00| South Coast Land Co. ist Mtge. 7s, 1925-34. Offered by Peirce, Fair & Co.; Blyth, Witter & Co.; 
Banks, Huntley & Co., Los Angeles. 
450,000) Finance construction of apartment; 100 6.50 eee bg ay omny | Apartment Building (Richmond, Va.) Ist Mtge. 6s, 1926-36. Offered 
y S. W. Straus & Co. 
360,000) Finance construction of apartment) 100 7.00 Sees _Zesstaces Apestimnte (Atlanta, Ga.) Ist Mtge. 7s, 1926-36. Offered by Adair Realty & 
rust Co., Atlanta, Ga. 
360,000) Finance construction of apartment) 100 6.50) 381 Park Ave. Apartment Building (N. Y. City) Ist Mtge. 6s, 1926-36. Offered by Commorm 
wealth Bond Corporation, New York. 
1,300,000/ Finance construction of apartment) 100 6.50) 2100 Walnut St. Apartment Bld¢. (Phila.) Ist Mtge. 6s, 1927-39. Offered by S. W. Straus & Co. 
625,000) Finance construction of apartment! 100 6.50 Wasgstastes ey Apartments (Mt. Vernon, N. Y.) Ist Mtge. 648, 1926-34. Offered by 
_—— . W. Straus & Co. 
21,375,500 
Miscellaneous— 
500,000! Working eapital, &c__........--- 99 6.60} Bloedel Donovan Timber Co. Ist (closed) Mtge. 64s, 1934. Offered by Lacey Securities Corp.,Chie 
3,500,000| Refunding: liquidate current debt_| 100 7.50| Los Angeles (Calif.) Lumber Products Co. Ist Lien & Coll. Trust 7s, 1944. Offered by Peirce, 
Fair & Co.; First Securities Co.; Hunter, Dulin & Co., and Security Co., Los Angeles. 
3,000,000| Acquisitions; working capital--_--- 100 7.00) Scriggs-Vandervoort-Barney Dry Goods Co. (St. Louis) 7s, 1925-39. Offered by Mercantile 
"yesnaee Trust Co.; Francis Bros. & Co.; and G. H. Walker & Co., St. Louis; and Newton & Co., Denver. 












SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCUDING FIVE YEARS.) 


































To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue and by Whom Offered. 
$ Railroads— A 
1,800,000/Construction of terminal -------.- 100.24 5.25| Portland Terminal Co. 1-Year 5s, April1 1925. Offered by Kidder, Peabody & Co. and Harris, 
Forbes & Co., Inc., Boston. 
Public Utilities— 
6,500,000|Impts., betterments, exts., &c_...| 100 7.00| Central Indiana Pr. Co. 3-Year Coll. 7s, March 11927. Offered by Halsey, Stuart & Co., Inc. “$ 
4,000 ,000'Genera! corporate purposes. ------ 100 7.00| Central States Electric Corp. 5-Year Secured 7s, March 1 1929. Offered by Dillon, Read & Co. 
11,800,000] Acquisitions. ........ccccssc.--- 100 5.00| Columbia Gas & Electric Co. 1-Year 5s, March 11925. Offered by Guaranty Co. of New York. 
4,250,000| Additions; other corporate purposes} 98% 7.10) Jersey Central Pr. & Lt. Corp. 6%s, Dec. 11926. Offered by E. H. Rollins & Sons; Blyth, Witter 
& Co.; Eastman, Dillon & Co.; Federal Securities Corp., Chicago, and H. M. Byllesby & Co., Ino, 
1,000,000) Retire current debt. -......-.-.-- 99% 6.12) Wisconsin Securities Co. Coll. Trust 6s, March 11929. Offered by First Wisconsin Co., Milwaukee. 
27,250,000 
Iron, Steel, Coal, Copper, &c. 
150,000|General corporate purposes ------_- 100 6.00) Beck & Corbitt Iron Co. Ist 6s, 1924-29. Offered by Wm. R. Compton Co., St. Louis, and Love, 
Van Riper & Co., Los Angeles. 
Other Industrial & Mfg.— 
250,000|Increase plant facilities_........- 100 7.00} Detroit Reduction Co. Ist Mtge. 7s, 1925-29. Offered by Bartlett & Gordon, Chicago. 
140,000| New plaster mill_........-..---- 100 7.00| Universal Gypsum Co. and Universal Gypsum Co. of Texas Joint Mtge. 7s, 1925-27. Offered 
by Porter, Skitt & Co., Chicago. 
I PE 100 7.00} (Charles) Warner Co. 5-Year Conv. 7s, April 1 1929. Offered by J. S. Wilson & Co., Baltimores 
—_—_— Laird, Bissell & Meeds, Wilmington, Del., and Janney & Co., Philadelphia. 
1,090,000 
oO 
2,000,000|Construction; working capital....| ..- 5.60-7.00| Prudential Oil Corp. 1st (Closed) Mtge. 68, 1925-29. Offered by Dillon, Read & Co. 
Land, Buildings, &c.— George Washington Hotel (Winchester, Va.) Ist R. E. 68, 1926-29. Offered by American Trust 
eeeetd vemmened construction of hotel_---.-. 100 6.00 Co. and American National Bank, Richmond, Va. 
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Purpose of Issue. 


a Amount 
Involved. 









Price 
Per Share. 
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About. Company and Issue and by Whom Offered. 

































*42,000 shs 
*21,000shs 
*75,000 shs 


*87,500 shs 

















*6,250 shs 


*3,400 shs 


$ 
645,000) Acquire stock of Montaup Co 
500,000) Additions, betterments 


1,000 ,000'General corporate purposes 
1,000 ,000/ Additions; other corporate purposes 


16,691,000 Extensions 
200,000 


250,000 


2,000,000 


17,955,000 


*2000000 sh 
493,357 


100,000 
50,000 
1,250,000 


Public Utilities— 


Motors and Accessories— 
Acquisitions; working capital 


Other Industrial & Mfg.— 
Acquisitions 


Acquisitions 
Additional capital 


Refunding 
Refunding 


Oil— 


Land, Buildings, &c.— 
Additional capital.............- 
Miscellaneous— 
Expansion of facilities 


Expansion of facilities 





.|Capital expenditures 


CO SSS ae 


Capital expends.; working capital. 


Liquidate curr. debt; working cap - 


Acquisition of additional store- - - - 
Acquisition of additional store- --- 
850,000 Capital expenditures 


$ 
1,064,250 
500,000 


1,000,000 
1,000,000 


16,691,000 
860,000 
250,000 

1,344,000 

2,062,500 

2,000,000 


350,000 
18,852,750 


24,859,250 
8,000,000 


493,357 


100,000 
50,000 
1,562,500 
850,000 


165 ... | Edison Electric Illum. Co. of Brockton, Mass. capital stock. Offered by company’to 
stockholders. a4 
25 (par) ... | Hartford City Gas Light Co. Common. Offered by company to holders of Preferred 
and Common stock. 
50 (par) 7.50| Jamaica Water Supply Co. 7%% Cumul. Pref. Offered by company. d 
98 7.14| Nebraska Pr. Co. 7% Cumul. Pref. Offered by W. C. Langley & Co., New York, 
and Old Colony Trust Co., Boston, 
100 (par) New England Telep. & Teleg. Co. Capital stock. Offered by company to stockholders. 


21% ._ | Pines Waterfront Co. (Del.) Class ‘A’? Common. Offered by Paul H. Davis & Co, 
and Stein, Alstrin & Co., Chicago. 
100 .00| California Glass Co. 8% Cumul. Pref. Offered by Hunter-Dulin & Co., Los Angeles. 
{10 shs. Cl. s} For | Canada Dry Ginger Ale, Inc., Class A stock. Offered by Walker & Roberts, Inc., N. ¥. 
5 shs. Cl. B{$320| Canada Dry Ginger Ale, Inc., Class B stock. Offered by Walker & Roberts, Inc., N. ¥. 
27% ... | Fairbanks, Morse & Co. (Il1.) Common, Offered by Clark, Dodge & Co. and Dom 
inick & Dominick. 
99% 7.03) Standard Plate Glass Corp. Prior Preference 7% Cumul. Pref. Offered by Redmond 
& Co., Frazier & Co., Inc., Wells, Deane & Singer and Glover & MacGregor. 4 
4 ... | Telautograph Corp. Common. Offered by company to stockholders; underwritten. 
52% __. | Westinghouse Electric & Mfg. Co. Common. Offered by company to holders of Pref. 


100 


100 8.00| Gate City Dairy & Ice Cream Co., Inc. 8% Cumul. Pref. Offered by BranbanT& 
Beckham, Atlanta, Ga. 
100 _. | Gate City Dairy & Ice Cream Co., Inc., Common. Offered by Brannan & Berkham, 
Atlanta, Ga. 
ie sh.Pref.| For | Kresge Dept. Stores, Inc., 8% Cumul, Pref. Offered by Merrill, Lynch & Co., N. ¥. 
5sh.Com. {$1,250 Kresge Dept. Stores, Inc., Common. Offered by Merrill, Lynch & Co., N. Vv 
5 shs. Pref. Michigan Terminal Warehouse Co. of Detroit 744% Cumul. Pref. Offered by 
For Brasil-Hull & Co., Detroit. 
2 shs. Com.) $500 | Michigan a Warehouse Co. of Detroit Common. Offered by Brasil-Hull & Co 
Detroit. 








2,562,500 






o 
40 





and Common stock; underwritten by a syndicate headed by Kuhn, Loeb & Co.,and 
Chase Securities Corp. 


Transcontinental Oil Co. Common. 
shares underwritten. 


Offered by company to stockholders; 500,000 


Boston Ground Rent Trust Common. Offered to stockholders. 












FARM LOAN ISSUES. 





Amount. 


| Issue. 


Price. 






Yield. Offered by. 

















2,200,000 








500,000 Fletcher Joint Stock Land Bank 5s, 1933-53. 
500,000| Potomac Joint Stock Land Bank 5s, 1934-54. 
200,000/Tennessee Joint Stock Land Bank of 
Memphis 5s, 1934-54. ............ reek m ee 


102 
100 





Bond & Goodwin, Inc.; Paine, Webber & Co., and Blodgett & Co., N. Y. 
Fletcher Savings & Trust Co., Indianapolis. 
Brooke, Stokes & Co., Philadelphia. 


Brooke, Stokes & Co., Philadelphia. 






















* Shar 


es of no par value. 


e Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. 
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- Indications of Business Activity | 








THE{[STATE OF TRADE COMMERCIAL EPITOME. 
Friday Night, April 25 1924. 

Business does not improve, although the weather of late 

has been on the whole better. Iron and steel are dull and 

prices are tending downward, It 

is outrunning consumption in 


is obvious that production 
industries. And 
A number of New Eng- 
land cotton mills have latterly passed their dividends. 
tailment of output in Rhode 
Muine is increasing. 


these 
textile industry remains depressed. 


Massachusetts, Island and 


dency in the same direction. Everywhere there is complaint 
of the dulness of trade in cotton goods. The New England 
spinner in particular is between the Scylla of high costs of 


raw material and labor on the one hand and the Charybdis | 


of dulness of trade and increasing foreign importations on 
the other. Yet there have 
broad hints that if New England mills attempt to reduce 
wages there will be a strike. No such reduction, however, 
has been openly broached there. Meanwhile there is dis- 
tress among the cotton operatives of Fall River, Mass. It 
seems to the last degree unwise to insist upon a scale of 
wages which prevents the New England mills from compet- 
ing to advantage with other mills at the South and compel- 
ling them to run on short time to the manifest disadvantage 
of the workers. 
River, it seems, has been operating its mills for a week or 
two at a time recently, largely in order to assist needy 
operatives who have been reduced to want because some of 
the mills have been closed since last December. High 
of production largely account for this state of things. 
apart from this, general trade is not in an altogether 
factory condition. 


even in such a situation 


costs 

But 
satis- 
Politics at Washington have had a bane- 
ful effect. Merchants everywhere are complaining of this 
fact. Politicians in foreign countries, it is pointed out, often 
show some regard for business interests, although nobody 
claims that this is universally or always the case. But the 
passage of the Bonus bill, the passage of the Immigration 
bill, the persistent attempts to pass the McNary-Haugen 
bill and now a new bill designed, it is claimed, to help the 
farmer, illustrate the mischievous influence of the “prac- 
tical politician.” Attempts at economy in the administra- 
tion of government are continually antagonized by the 
politicians at Washington. Meanwhile American business 
suffers from an undue burden of taxes, really kept at close 
to a war level, five and a half years after the armistice. 
Secretary Mellon’s statesmanlike plan for tax amelioration, 
a measure that appealed to all reflective men throughout the 
nation, has been a target for the attack of self-seeking poli- 
ticians from the moment that it was broached. And the 
scandals at Washington, nauseating to the American people, 
have in one way or another also militated against a restora- 
tion of trade to normal conditions. The commercial com- 
munity of the United States is thoroughly sick of all this 
and at the first opportunity there will be a stern accounting 
for it. President Coolidge’s speech at the Associated Press 
luncheon on Tuesday was rightfully optimistic as regards 
the fundamental facts as to the soundness of American 
business. But business wants a chance. It is not getting it. 
It wants lower taxes and selfish politicians relegated to the 
rear. 

Apart from all this, for a couple of months the weather in 
this country was also unfavorable for business. Latterly, 
as already stated, it has been better. But to-night there is a 
heavy snowstorm in northwestern North Dakota, with indi- 
cations that a cold wave will follow. In that section, as well 
as in Iowa, there have been big electrical storms within the 
last 24 hours. Here in the Feast, however, conditions have 
latterly been in the main more favorable for business. Yet 
it is true that wholesale trade, not to speak of the big indus- 
tries, has, if anything, been slower than recently. There is 
less business in coal and lumber, although building, on the 
other hand, is still being prosecuted with vigor. There has 
been a sharp demand for some building materials. Lower 
prices have been made for raw silk, with better business at 
the decline. Car loadings have been somewhat larger, but 
they are smaller than a year ago. On the other hand, how- 
ever, it is also true that thus far this year they are some- 
what larger than during the same period of 1923, when the 


the | 
Cur- | 


In parts of the South there is a ten- | 


been | 





One big manufacturing company at Fall | 








total was something beyond precedent. In New England 


| general trade, it is not surprising to learn, has fallen off. 


The weather there has recently been cold. the 
textile working population’s buying power has been reduced 
by the stagnation in Failures for April 
show for the same month 
With trade hampered in various ways it need 


excite no svrprise if collections have become a bit slower. 


Besides, 


business there. 


some slight increase over those 


last year. 


Shoe factories are still running on short time in some parts 
of the country, including New England. And this also tends 
to affect retail trade. At several centres of the furniture 
manufacturing business the output has been reduced. On 
the Pacific Coast there has been some decrease in general 
business at both retail and wholesale, owing largely to the 
prevalence of the foot and mouth cattle disease and the 
establishment of quarantine. Wool has been quiet and the 
woolen industry is not up to the normal level. At some 
Western shoe manufacturing centres a slight improvement 
in trade has taken place, but this seems to be the exception 
that proves the rule. It is pointed out that the Easter shoe 
business was disappointing. Unemployment is complained 
of in coal, petroleum and New England cotton centres. Raw 
cotton has latterly advanced sharply, including a rise to-day 
in the old crop of $4 to nearly $6 a bale, owing to trade buy- 
ing for both American and European account. Supplies are 
rapidly dwindling and this fact offsets the effect of gradu- 
ally increasing curtailment at the cotton mills North and 
South. But it is gratifying to notice that beneficial rains 
have just fallen in Texas, where they had begun to be much 
needed. The new crop months therefore have not advanced 
so much as the old crop. The exports of cotton are not very 
far from 740,000 bales larger than up to this time last year. 
Wheat prices have advanced slightly. It is feared that the 
storms and cold weather in the American and Canadian 
Northwest may delay spring seeding. Besides, the receipts 
at primary markets of the West have latterly been small. 
American wheat prices are too high for important exports. 
Curious as it sounds, there is a disposition among specula- 
tors at the West to try to advance prices on the idea that 
possibly the McNary-Haugen bill may be passed with its 
provisions for the exportation of grain to foreign markets 
with the aid of a Government controlled corporation. Lead- 
ing men in the grain business recognize the fallacy of such a 
measure. They know that it would bring reprisals, that it 
would tend to prevent diversification of crops at the West, 
that coddling of this sort would simply keep up the acreage 
and keep down the price. Sugar has advanced somewhat 
during the week, coincident with the breaking out of a rail- 
road strike in Cuba and some increase in the demand. Cof- 
fee has also advanced, partly owing to the artificial scarcity. 

A hopeful circumstance in the last few days has been an 
advance in the stock market. Say what men will about 
Wali Street, the business community of the country is apt 
to look to that quarter for guidance. And the recent ad- 
vance in stocks has been hailed as a hopeful factor, possibly 
presaging better things to come. The opinion, too, seems to 
be growing that the Dawes plan of reparations will eventu- 
ally be carried out. France is insisting on guarantees in 
case of a German default, but there ought to be some way of 
meeting this matter satisfactorily. And no doubt a way will 
be found. Probably in the last resort the surest guarantee 
is a dawning realization by Germany that the family of 
nations expects her to meet the situation squarely, pay the 
reparations demanded and again take her place at the coun- 
cil board of civilizbed nations. This will ultimately inure 
quite as much to the advantage of Germany as to anybody 
else. 

The Immigration Restriction bill passed the Senate on 
April 18 by a vote of 62 to 6. The Bonus bill passed that 
body on the 23d inst. by 67 to 17. 

Russia, now that Lenin is gone, is said to be making its 
way back to normal methods of trade. Hated “capitalism” 
has, it seems, regained control of nearly 85% of Russia’s 
retail trade in the teeth of the co-operative and Government 
stores and has recovered fully 50% of the wholesale busi- 
ness. Communism, it is said, is entrenched in manufactur- 
ing industries like textiles, iron, coal and machinery, which 
are distributed by Government agencies. But even in these 
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branches private business has regained nearly 15% of the 
wholesale trade. All of which is a new illustration of the 
fact that if you expel the natural by the door it will fly back 
by the window. 

At Fall River, the printing department of the American 
Printing Co. this week resumed full time. The plant had 
been running about two-thirds of its 48 printing machines. 
The printing department of the company has been curtail- 
ing for several weeks, confining its output strictly to orders, 
and its warehouse stocks of unsold goods are stated to be 
very low. On April 24 announcement was made that the 
six cotton mills of the American Printing Co.’s plant, which 
have been operating practically in full for the past two 
weeks, will be shut down all of next week, but will reopen 
for the week of May 5. This will be the most drastic cur- 
tailment yet seen at Fall River. One report said that the 
total sales at Fall River of print cloths for the week will 
not exceed 35,000 pieces. Prices of cloth, however, have re- 
mained practically unchanged. Fall River print cloth mills 
generally showed a slight increase in curtailment during 
the past week, but latterly the demand for goods there has 
been reported somewhat better. The Algonquin Printing 
Co. has increased operations to five days a week and the 
Fall River Bleachery from four to five days a week. The 
Pocasset and Mechanics Mills at Fall River closed for ten 
days. At Fall River two mills passed their dividends this 
week. At Lawrence, Mass., the 


’acific mills are working at 
75%, against 65% 


of capacity recently. At Ludlow, Mass., 
the Ludlow mills, employing 2,800 operatives, which closed 
April 12, resumed operations in all departments on April 21. 
At Natick, R. 1. the mills of the B. B. & R. Knight, Inc., 
which resumed work last Monday following a shutdown, 
will close to-morrow, April 26, and will not reopen until 
business improves. At Riverpoint, R. I., the Royal and Val- 
ley Queen mills and at Arctic, R. I., the Arctic mills, oper- 
ated by the Knight Co., will remain closed until business is 
better. At Centreville, R. I., the Centreville mill will work 
on part time next week. Goddard & Co.’s Phenix and Hope 
mills, closed for several weeks, will not reopen before May 
19. At Manchester, N. H., the Amoskeag mills shut down 
completely from Wednesday for the rest of the week. Thurs- 
day was a legal holiday (Fast Day) in that State. The 
Amoskeag mills have not increased curtailment, but there 
seems to be a fear that they will, owing to the unsatisfactory 
trade at most mill centres. Boston wired that a complete 
shutdown of the big Amoskeag mills is not unlikely if condi- 
tions do not greatly improve by June 1. That is some time 
ahead. At Biddeford, Me., the Pepperill mills will close 
from April 26 to May 5. At Lewiston, Me., on April 24 the 
Bates Manufacturing Co. has started to operate its cotton 
mills on a four-day schedule until trade is better. About 
1,000 employees are affected. At Auburn, Me., the Barker 
mill is working only three days a week, but the looms are on 
a full production basis. 

In North Carolina cotton mills curtailment, it is stated, 
is slowly increasing. The mill power load of the Southern 
Power Co., Charlotte, last week was approximately 15% 
below normal. Some small North Carolina mills are running 
full time on old orders and will for some weeks, but there 


is little new business in sight. At Spartanburg, S. C., the 
Arcadia Mill No. 2 


2, just completed, began operations this 
week. In the Baltimore district cotton mills are increasing 
curtailment. The Dominion Textile Co. will lay off 1,300 of 
its 1,500 employees at St. Gregoire, Quebec, Saturday on ac- 
count of the recent tariff cut. In Lancashire, Eng., Tatter- 
sall says that the general outlook in most sections is brighter 
than for some time past. The production is steadily im- 
proving, with a possibility that more hours will be worked 
by the spinning mills in the American sections at an early 
date. Silk and wool goods were reported active in Chicago. 

At Huntington, Mass., on April 24 it was announced that 
the plant of the Chester Paper Co. division of the American 
Writing Paper Co. will be closed until such time as improved 
business conditions warrant operation. In order to effect 
economies of operation the grades manufactured in the 
Chester plant will be transferred to Holyoke mills of the 
company. At Haverhill, Mass., on April 23 the Haverhill 
Shoe Manufacturers’ Association formally requested the 
Haverhill Shoe Board of Arbitration to allow a complete 
readjustment of prices in McKay shoe factories with the 
view of substantial wage reductions. Large firms have de- 
clared that unless wages can be reduced they will have to 
remove to other cities or abandon the business altogether. 





At Havana the strike of car and taxi drivers continues and ' 





only three English language newspapers are being pub- 
lished. Troops were called out to keep order. The striking 
100,000 shipbuilding workers in Southampton, Eng., will re- 
turn to work. 

Daylight saving begins here at 2 a. m. Sunday morning, 
and clocks and watches should be turned ahead one hour. 

It was rainy and rather cool in the East over the Easter 
holidays, but pleasant on Monday though ending cool and 
threatening. There was a hard rain on Tuesday. Wednes- 
day and Thursday were clear but rather windy and cool on 
Wednesday. Latterly the weather at the West has been 
clear and mild. It has been up to 76 in Chicago, 82 in Cin- 
cinnati, 80 at Indianapolis, while it has been 64 at New York, 
62 at Boston, 72 at Pittsburgh. To-day has been clear and 
pleasant here. Very heavy rains have fallen within 24 
hours in Texas and Oklahoma and rains and colder weather 
are predicted for those States, with freezing in the Pan- 
handle and a Government warning to the cattle ranges. 
Floods are reported in parts of Texas to-day. To-day, too, a 
snow storm occurred in North Dakota, with a cold wave 
following severe electrical storms in the Northwest on 
Thursday night. Duluth to-night reports storm warnings 
posted on Lake Superior, with a Northeaster blowing. Des 
Moines reported an electrical storm in northern Iowa. 








Decline in Wholesale Prices During March. 

The general trend of wholesale prices was downward in 
March, according to information gathered in representative 
markets by the United States Department of Labor through 
the Bureau of Labor Statistics. The Bureau’s weighted 
index number, which includes 404 commodities or price 
series, stands at 150 for March compared with 152 for the 


preceding month. In its announcement of April 18 the 
Bureau also says: 

Large decreases from the February level of prices took place among farm 
products, due to declines in cotton and cotton seed, eggs, flaxseed, packers’ 
hides, wheat, oats, rye, potatoes and tobacco. ‘The decrease in the group 
as a whole was over 4%. In the group of foodstuffs the decreases averaged 
nearly 144%, while in the cloths and clothing group they averaged 24%. 

Smaller decreases took place among chemicals and drugs and among 
house furnishing goods. No change in the general price level was reported 
for the two groups of building materials and miscellaneous commodities. 
In the group of fuel and lighting materials and in that of metals and metal 
products prices in March were slightly higher than in February. 

Of the 404 commodities or price series for which comparable data for 
February and March were collected, decreases were shown in 155 instances 
and increases in 81 instances. In 168 instances no change in price was 
reported. 

INDEX NUMBERS OF WHOLESALE PRICES, BY GROUPS OF 
COMMODITIES (1913 EQUALS 100). 


March -1924—— 

1923. Feb. March. 
8...) See ee Se ee 143 143 137 
Foods - ‘ . 143 143 141 
Cloths and clothing —-. 201 196 191 
Fuel and lighting " 206 180 181 
Metals and metal products pied 149 143 144 
Building materials : 198 182 182 
Chemicals and drugs Pa 135 131 130 
House furmishing 000s... .....c.<cccesse- Se ape 185 176 175 
Miscellaneous - - - - - --- ae - Se ee 113 l 13 
All commodities - .- - —- ER: RE: SOG Pee ee 159 152 150 


Comparing prices in March with those of a year ago, as measured by 
changes in the index number, it is seen that the general level has declined 
over 544%. In all groups prices were lower than in the corresponding 
month of last year, ranging from approximately 14% in the case of food- 
stuffs to over 12% in the case of fuel and lighting materials. 





Decrease in Retail Food Prices in the United States 
During March. 


The retail food index issued by the United States Depart- 


ment of Labor through the Bureau of Labor Statistics, 
shows that there was a decrease of 2% in the retail cost of 
food in March 1924 as compared with February 1924. This 
decrease was largely due to the drop in the price of eggs. _In 
February the index number was 147, in March 144. The 
Bureau’s statement, made publie April 18, continues: 

During the month from Feb. 15 1924 to March 15 1924, 16 articles on 
which monthly prices are secured decreased as follows: strictly fresh eggs, 
30%; butter and oranges, 4%; lard, 3%; cheese and onions, 2%; bacon, 
ham, fresh milk, macaroni, rice, navy beans, baked beans, and raisins, 1%; 
and canned salmon and nut margarine, less than 5-10 of 1%. 

Fourteen articles increased in price as follows: Cabbage, 15%; coffee, 5%; 
leg of lamb, 4%; hens and bananas, 2%; sirloin steak, rib roast, chuck 
roast, pork chops, canned corn, canned peas, and granulated sugar, 1%; and 
round steak and tea, less than 5-10 of 1%. 

Thirteen articles showed no change in price in the month. They are as 
follows: Plate beef, evaporated milk, oleomargarine, vegetable lard substi- 
tute, bread, flour, corn meal, rolled oats, corn flakes, wheat cereal, potatoes, 
canned tomatoes, and prunes. 

For the year period, March 15 1923 to March 15 1924, the increase in all 
articles of food combined was 1%. 

For the eleven-year period, March 15 1913 to March 15 1924, the increase 
in all articles of food combined was 48%. 


Changes in Retail Prices of Food, by Cities. 

During the month from Feb. 15 1924 to March 15 1924 the average 
family expenditure for food decreased in all cities as follows: Buffalo, 
New York, and Rochester, 4%; Atlanta, Boston, Bridgeport, Butte, 
Cleveland, Columbus, Detroit, Fall River, Indianapolis, Jacksonville, 
Little Rock, Manchester, Memphis, Milwaukee, Newark, Peoria, Phila- 
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delphia, Pittsburgh, Providence, Scranton, Springfield, Il., and Washing- 
ton. D. C., 3 Baltimore, Birmingham, Charleston, 8. C.; Chicago, 
Cincinnati, Denver, Kansas City, Louisville, Minneapolis, Mobile, New 
Haven, New Orleans, Norfolk, Omaha, Portland, Me.; Richmond, St. 
Louis, St. Paul, Salt Lake City and Savannah, 2%; Dallas, Houston, 
Portland, Ore.; San Francisco and Seattle, 1%, and Los Angeles, less than 
five-tenths of 1%. 

For the year period, March 1923 to March 1924, 39 of the 51 cities 
showed an increase: Los Angeles, 6%; San Francisco, 5%; Chicago, 
Columbus, Peoria, Seattle and Springfield, Ill., 4%; Cincinnati, Dallas, 
Louisville, Milwaukee, Norfolk and Omaha, 3%; Birmingham, Charleston, 
8. C., Jacksonville. Memphis, New Orleans, Portland, Ore., and St. Louis, 
2%: Atlanta, Baltimore, Buffalo, Cleveland, Denver, Detroit, Houston, 
Indianapolis, Kansas City, Minneapolis, Mobile, Newark and New Haven, 
1%; and Bridgeport, Butte, Pittsburgh, St. Paul, Salt Lake City, and 
Washington, D. C., less than five-tenths of 1%. The following 12 cities 
decreased: Fall River, Little Rock, Providence, and Scranton, 2%; 
Boston, Manchester, New York, Portland, Me., Rochester, and Savannah, 
1%: and Philadelphia, and Richmond, less than five-tenths of 1%. 

As compared with the average cost in the year 1913, food in March 1924 
was 52% higher in Chicago and Richmond; 49% in Baltimore, Charleston, 
8. C., and Washington, D. C.; 48% in Detroit and Milwaukee; 47% in 
Birmingham, Buffalo, New York, Providence, and Scranton; 46% in Boston; 
45% in New Haven, Pittsburgh, and St. Louis; 44% in Dallas, Fall River, 
Manchester, and Philadelphia; 43% in Cincinnati, Minneapolis, and 
New Orleans; 42% in Cleveland, Newark, and Omaha; 41% in San Fran- 
cisco; 40% in Atlanta, Kansas City, and Los Angeles; 39% in Jacksonville; 
38% in Indianapolis and Seattle; 37% in Memphis; 35% in Little Rock 
and Louisville; 31% in Denver; 30% in Portland, Ore., and 22% in Salt 
Lake City. Prices were not obtained from Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul, 
Savannah, and Springfield, I1]., in 1913, hence no comparison for the 11- 
year period can be given for those cities. 


The following tables are also furnished by the Bureau: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 
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Abolition of Twelve-Hour Day Costs United States 
Steel Corporation $35,000,000 a Year—Worst 
Thing at Present Time Our American 
Congress, Says Judge Gary. 
Judge Elbert H. Gary, in addressing, as Chairman of the 
Board, the stockholders of the United States Steel Corpora- 











tion at their annual meeting in this city on April 21 stated 
that “the abolition of the 12-hour day is costing us about 
$35,000,000 dollars a year. It adds about 10% to cost,” he 
said, “as I have heretofore stated publicly.” He continued: 


As to what the net result of that action is, no one man can precisely state, 
because it involves so many things. Certainly we accomplished two things; 
certainly we satisfied the President just before his death that we were en- 
deavoring to do what he asked to be done; secondly, we met a public senti- 
ment, however it may have been created. The Steel Corporation for 
years has been in favor of abolishing the twelve-hour day, not because we 
believed it was an evil, certainly not because the workmen themselves 
desired it, but because it seemed apparent there was an increasing public 
sentiment in favor of that action. And as you know it has never been the 
policy of the corporation to intentionally antagonize public sentiment. 


In his declarations against Congress, President Gary said: 


The worst thing we have at the present time, which I hesitate to say 
anything about, and certainly I would not say with the intention of offend- 
ing any single individual in this country, is our American Congress. 

I do not speak as a partisan, I speak as a single citizen, and I speak of 
men not because of their political affiliations but because of what they are 
doing. I do not name anyone, because I have no disposition to deal] in 
personalities ever anywhere, for one reason; and also because I might not 
be able to name the right person or persons. But I take them as a whole 
and I apply the principles I think are proper to the action and non-action 
that Congress Is guilty of. There are men in Congress who are naturally 
selfish and who act and vote and talk with a view of advancing personal 
interests. Of course those men are unworthy of their position. There 
are other men, with perhaps good minds, certainly good intentions, but 
who in their actions are just as bad as the first named, men of little experi- 
ence in business affairs, some with poor judgment, some influenced by con- 
siderations that are unworthy, without knowing it, who by their action are 
bringing harm upon the country, men who seem to be inconsiderate of the 
best interests of our people. 

I made a few remarks before a university a few years ago entitled ‘‘Inves- 
tigate the Investigators.’”’ I thought it was appropriate then and I think so 
now. Of course no decent man can object to investigation when it is 
properly, honestly conducted, with a worthy object in view; nobody can 
object to the exposition of the truth, always if the circumstances at the time 
justify it. But there are many investiations being carried on that are 
unworthy, unjustified; and not only that, some which are justified carried 
to an extent that is unreasonable and unfair and calculated to bring personal 
injustice and reproach upon good men. And those I do not approve of. 
Those, with you, I think, I denounce. 

Now, gentlemen, will you allow me to say, still as a non-partisan, strictly 
non-partisan so far as politics are concerned, we have, as opposed to that 
disposition of some of the members of Congress, whose actions and motives 
are unjustified if, not unworthy, a man in the White House who is as strong 
and solid as the Rock of Gibraltar. 

I happened to meet on the train, just before my departure for South 
America, an ex-United States Senator who had been there a long time and 
who had also been Governor of his State, and I asked him as a Democrat, 
whom I had known as one of the strongest and sometimes most radical, 
not in a sense of reproach, but strong in his conviction that the Democratic 
Party was about right, whom he would vote for the coming fall. And his 
reply, made to me of course in confidence, was this: “If the Democrats 
nominate a man who is less conservative and honest and straight and fair 
and independent and experienced than Calvin Coolidge I will vote for 
Coolidge. The first time in my life it will be when I have voted anything 
but the straight Democratic ticket.”’ 

Now that man spoke the sentiments of a great many Democrats. There- 
fore in discussing President Coolidge we need not speak of him as a Repub- 
lican President nor as one who is likely to be a candidate for election as 
President at the coming election: we speak of him as a man, apparently 
ignoring his own personality, just as favorable to capital as he is to labor, 
and just as favorable to labor as he is to capital. without any prejudice in 
favor of or against either one, and whose real purposes and efforts are to 
benefit the whole people of this country. to the injury of no honest man, 

I hold no brief for him; I am not in polities as you know. I have seen 
him but twice in my life. But I take him at his word in what he says, and 
I have reason t» believe from what I have heard from his intimate associates 
that he has now in mind the advancement of the best interests of this coun- 
try, the progress of this country and the prosperity of all his people. And 
that is a great asset, that is a great thing for this country. 

The President is going to make a speech to-morrow I believe, in New 
York I think. We will be interested of course to hear what be says. We 
may be disappointed. but from what he has said heretofore I do not believe 
we will be. Why is he for prosperity? Because that is for the benefit of 
every citizen, rich or poor, high or low, young or old, male or female; be- 
cause he knows that the position of this country, which is so high at the 
present time throughout the world because of its own merits, deserves to be 
protected. And he hasa clear vision. From what he has said on several 
occasions we know that he believes in the ability of this country to maintain 
this position which he proposes to protect. He knows what the wealth of 

This.country is, what its resources are, what its advantages are, and knows 
that this country frequently has prospered in spite of the opposition of 
unworthy people, and that it is the obligation and no less the pleasure of 
the President of the United States to try to build up, to construct instead of 
destroy; and he feels that whatever he can do and whatever he can say to 
that end wil! he for the best interests of the people. 


In part Judge Gary also said: 


Now, gentlemen, if you were to ask me what I think of the future business 
I could not say if I would, and I would not say if I could, any word that 
would bring embarrassment or trouble or have an influence against pros- 
perity. This country is too great, too strong, our wealth is stupendous, 
and there are opportunities better than ever before. And the business man 


of intellect and judgment and study who does not see all the time that 


ahead of us, nearer or farther away at times. depending upon circumstances, 
the sun of prosperity is shining, is a man of either poor judgment or poor 
intellect, or both. 

Now with respect to our own steel business, concerning which I know the 
best, I can say with certainty and accuracy that at the present time we are 
making a living and a little more. I have a higher opinion of a man who 
talks about what he is doing or has done than about one who only talks 
about what he is going to do, especially if after a few times I have found he 
has been mistaken. We have a good deal of business on our books. There 


| has been some decline during the last month or so in the amount of orders. 
| Personally, Iam surprised it was not more. We had been running at such a 


high rate, our progress was so rapid, business seemed to expand to such 
an extent, that it seemed to me to he only natural that we would see a 
substantial recession even if only temporary. And when I arrived home 
and found it was as good as it is, having been entirely out of touch except 
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from Mr. Farrell's weekly cablegrams, which said in substance we are doing 
business at the old stand, I knew very little about the business. 
surprised to find it as good as it is. 

Weil, gentlemen, we need not be surprised nor disappointed if there 
should be some other recessions in business. It is Presidential year, and 
one party or the other, if not both parties, political parties, will charge the 
other with having done everything possible it could to hurt business and 
with carrying on a propaganda to bring destruction. And that is what 
some people will say about what I am saying in regard to some of these 
individuals in Washington. All right, let them produce the figures. If a 
man charges any of us with wrong motives he should know the facts and 
figures. We must remember that we have increased the productive capacity 
of the Steel Corporation through its subsidiary companies 112% 
than double what it was when we started business. And we are doing all 
the time, with very slight interruptions, more business now than we were 
at the beginning when we were running full. 

Gentlemen, have we faith in our country. with its opportunities? Have 
we confidence in the majority of the people of the United States? Do we 
believe that the large majority are honest and intelligent, competent to see 
through the fallacies and intrigues and tricks of the demagogues, of those 
who have no personal interest in prosperity, people who are sufficiently 
intelligent and advised concerning facts as to be able to see who is right 
and who is wrong in substance as to the fundamentals of this country at the 
next election? If we have, then there is no trouble about prosperity being 
continued. For one, I have great faith in the future. I have been charged 
with being an optimist. Well, it is a charge that I generally plead guilty to. 
But I am not sufficiently optimistic to refuse or neglect to consider carefully 
the adverse influences and obstacles that confront us, if they can be seen by 
the ordinary observer, and if so to protect ourselves against them, to take 
care of the situation, whatever the circumstances may be. When an 
optimist, a true optimist. makes up his mind that any harm can be unjustly 
wrought, still he knows it is only a question of time, and usually a pretty 


short time at that, when we will overcome that and be again on the high 
road of prosperity. 


But I was 


, 12% more 








Steel Output Slackens Further—Prices Fall. 


Adjustment of steel output to demand has made further 
progress this week, with accompanying evidence of some 
contraction of activities, though by no means marked, 
consuming industries. Largely the withholding of orders is 
seen to be due to an expectation of buyers that prices will 
yield further, declares the “Iron Age”’ of April 24 in its weekly 
review of market conditions. Yet with all the pains con- 
sumers are taking to keep their stocks of steel at the lowest 
point, shipments from the mills appear to be nearly up to the 
average of 1923 and the volume of construction work and of 
railroad consumption compares favorably with that of 
March, observes this trade journal, adding the following 
further details: 


Blast furnace shut-downs are more numerous in the Pittsburgh and Valley 
districts, eight furnaces there having been banked or blown out in the past 
week as against five in the week preceding, and three other Valley furnaces 
are scheduled to stop by the end of the month. 

Steel production in the Pittsburgh 
Youndstown, is now at about 75° 
March was somewhat over 96%. 

The recession in operations is mcre rapid than that which began in May 
1923, since order books then had generous backlogs. 

While the Steel Corporation's policy in meeting competition has applied 
chiefly to plates, structural shapes and bars, the situation in other products 
is now attracting more attention. On Tuesday independent makers of 
automobile body sheets announced a reduction of $5 a ton, or to 5.10c. base. 

The general sheet market also has felt the shutting off of shipments to 
automobile plants. Black sheets, which recently 
have sold as low as 3.60c., Youngstown. 
about 65% of capacity. 

Best estimates of the rate of renewed automobile output 
sales, put it below the average for the first four months. 

The structural steel trade is stil! the brightest spot. New lettings call 
for some 20,000 tons, well distributed among public work, private work and 
railrozd bridges, while fresh inquiries exceed 50,000 ime. one-half for com 
mercial! enterprises and one-fourth for public work, largely in New York. 

There is little new in railroad equipment and the next car inquiries are 
expected from Western lines. The Chesapeake & Ohio purchases of cars 
total 8,115, taking over 100,000 tons of steel. The Florida East Coast has 
bought 25 locomotives. 

Concrete bar business is large, but is not the expected seasonal increase 
over recent months. Competition is keen and at the expense of prices, 
owing to uncertainty as to how long demand will hold up to the present scale. 
Concrete road building in the East should take this year 

Sellers of pig iron are more disposed to make concessions to get 
but the orders thus produced have been few and tonnage 
iron has declined 50c. 
reduction is 50c. on the principal grades. 

Foundry pig iron output 
merchant furnaces will go out. 
apart from the curtailment in 
the past fortnight has brought a 
in some gray iron lines. In sanitary and r: 
up well, with strong building demand. 

The declines in pig iron have brought the ‘ 
$21 96, compared with $22 50 las 
two years ago. 


and near-by 
> of capacity, 


districts, 
whereas the 


including 
average in 


were on a 3.75c. basis, 
Sheet mill operations are now at 


. following May 


50,000 tons of bar 3. 
business 
small. Southern 
, foundry iron at Cleveland $1 d at Pittsburgh the 


still keeps ahead of consumption and more 
A survey of the foundry industry shows that 
in March, 
in rai'road malle 
adiator castings produc 


automobile castings that began 

slight falling off ables and 
tion holds 
‘Iron Age’’ con 


$30 79 one year ago : 


iposite price to 
t week, nd $21 98 

The finished steel composite price now 
fallen from 2.703c. last weck. 
ago 2.084c. per lb. 
months. 


stands at 2.696c. per Ib. 
One year ago it was 2.824c., 


The present level is the lowest in 


, having 
and two years 
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The usual composite price table is as follows: 


Composite Price, April 22 1924, Finished Steel, 


Lb. 
Based on prices of steel bars, beams, tank { 


2.703c. 


2.696c. per 
April 15 1924, 


lates, plain wire, open-hearth rails,/ Mar. 25 1924, 2.73lc. | 
black pipe and black sheets, constitut- April 24 1923, 2.824c. 
ing 88% of the U. 8S. output_________- |10-yr. pre-war average, 1.689c. 


Composite Price April 22 1924, Pig Iron, $21.96 per Gross Ton. 
Based on average of basic and foundry /( ril 15 1924, 
irons, the basic being Valley quotation, { ar. 25 1924, 
the foundry an average of Chicago, | Ai 24 1923, 
Philadelphia and Birmingham. _-__-__- | \10-yr. pre-war average, 
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Crude and Bunker Fuel Oil Prices Advance. 

The rumored advance in the price of bunker fuel oil came 
to pass during the week, preceded, however, by the announce- 
ment of an advance in Smackover crude oil. The Texas Co. 
on April 19 advanced the price of Smackover crudes 10c. per 
barrel for all grades except 24 gravity and below, which re- 
mains unchanged at 85c. per barrel. The new price schedule 
follows: 24 gravity and below, 85c.; 24 to 24.9 gravity, 
$110; 25 to 25.9 gravity, $112; 26 gravity and above, 
$1 35 per barrel. 

The Gulf Oil Co. will follow the new prices posted by the 
Texas Co. 

On April 21 the Standard Oil of New Jersey reduced the 
price of export gasoline and naphtha ranging from to Ic. 
agallon. Navy grade gasoline is now 14c., areduction of 4%c., 
and export naphtha is now 15\ce., reduced 34c. Naphtha 
of 64 degrees was reduced Ic. to 17c. per gallon. 

It is reported that heavy Mexican crude oil is selling in 
Tampico Harbor for about $1 10 per barrel, a new high rec- 
ord. Sales of Mexican light oil have recently been made at 
tidewater for $1 35 per barrel. 

The price of bunker fuel oil was advanced 10c. per barrel 
on April 24 by the Texas Co., the price now being $1 85 at 
terminals in New York, Philadelphia and Norfolk, the high- 
est price in years. This is exclusive of lighterage charges, 
which amount to 6%c. per barrel. 





Crude Oil Production Recedes des Slightly. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended April 19 was 1,932,350 barrels, as compared 
with 1,953,350 barrels for the preceding week, a decrease of 
21,000 barrels. Compared with the production during the 
corresponding week of 1923, the current figure is a decrease 
of 13,500 barrels per day. The daily average production 
east of the Rocky Mountains was 1,287,050 barrels, as com- 
pared with 1,293,850 barrels the previous week, a decrease 
of 6,800 bavedls. California production was 645,300 bar- 
rels, as compared with 659,500 barrels; Santa Fe Springs 


is reported at 75,000 barrels against 80,000 barrels; Long 
Beach, 175,000 barrels against 185,000 barrels; Hunting- 


ton Beach, 53,000 barrels against 54,000 barrels; Torrance, 
55,000 barrels, the same as the previous week, and Domin- 
guez, 6,300 barrels against 5,500 barrels. The following 
are estimates of daily average gross production for the weeks 
indicated: 

DAILY AVERAGE PRODUCTION. 





(In Barrels.) Apr. 19 '24. Apr. 12'24. Apr. 5°24. Apr pt 23. 
etc , 429 950 433 ,000 430, 600 459,000 
Kans4s 69,650 69,350 69 200 82 ,050 
North Texas 72,900 71,800 69,950 66,200 
Central Texas 201,800 209.150 210,600 124 650 
North Louisiana 49 650 43,000 2 600 79,350 
Arkansas 137,750 137,190 121 350 110,450 
Gulf Coast 97 ,700 96 809 94,300 96,050 
Eastern 102,000 101,900 109,000 105,000 
4 yoming and Montana 125,650 132,650 123.900 126,100 

alifornia 645,300 659,500 654,000 715,000 

Total 1,932 350 1,953 350 1,915,000 1.945.850 
Coal Prices Hold Firm—Markets Remain Stagnant. 


The steady decline in bituminous coal production which 
began early in January has now been carried to the point 
where the daily average output has dropped to a level 
approximating that registered at the worst period in the 
depression of 1921, observes the weekly review issued by the 
“Coal Trade Journal” on April 23. Although the cessation 
of work in the Southwest and sections of the western 
Kentucky and Kanawha fields is responsible for part of the 
loss in tonnage in the past two weeks, by far the major cause 
is the inability of producers to find a market for their product. 
How much of this inability may be attributed to an actual 
decrease in consumptive demand and how mueh to the use 
of storage reserves accumulated in the weeks preceding the 
signing of the Jacksonville compact, it is impossible to 
determine: both factors play an important part in the 
present situation, says the “Journal”, adding further facts 
is follows: 

The depression in the 
backward Lake sea 
expectations. 


Eastern producing States is accentuated by the 
son and by the failure of export demands to come up to 
Up to April 14 1923 the Lake cargo dumpings had totaled 
403,507 tons; this year, the cumulative total was only 144,251 tons. Al- 
though overseas export business has been ahead of 1923 and 1922, the 
movement is still far below the tonnage that could be shipped without 
pinching home demand. Added to these drawbacks has been a wild 
competition for certain contract business, notably railroad tonnage, that 
has led to quotations that give other would-be contract buyers false ideas 
of current coal values. 
In the Middle West. not only has the bottom dropped out of domestic 
demand, but industrial purchasers are not in the market in their accustomed 
numbers. The slump in demand for household coal is no phenomenon at 
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this season of the year, but the failure of the steam buyers to support the 
market is causing concern. There is, it is true, no surplus of screenings 
pressing for market, but the short supply is due to reduced preparation, 
not to heavy demand Proof of this is found in the fact that a transfer 
of a portio the industrial demand of the Southwest to the central 
Illinois field has been marked by only modest gains in spot prices; Standard 
screenings have reacted more sharply, but here freight rates play a part. 
And the western Kentucky strike leaves the fine coal range in that field 
untouched 

Nevertheless the general tendency of spot prices is to harden. 
manifested in fewer changes in day to day 
minimum quotations. The week past, 
minimum figures on pool coals in 
quotations for the week ended April 
preceding week there were changes in only 23.5% of the prices. Of these 
changes, 51.3% represented advances ranging from 5 to 45c. and averaging 
17.5c. per ton. The reductions ranged from 5 to 30c. and averaged 15.5c. 
The straight average minimum for the unchanged at $1 91; 
the straight average maximum was up 3 to $2 23. <A year ago the 
were $2 42 and $2 85, respectively 

Anthracite movement bas been increasing in the past few days, both 
from the mines to the retail yards and from the yards to the household 
consumer. This increase, however, has been confined largely to company 
channels as 


n of 


This is 
a stiffening in 
saw no changes in the 
the Atlantic seaboard. Comparing 
19 with those shown below for the 


quotations and 


for example 


week wa 


many independent operators are down or on — time. 
fact that Lake trade has started and the feeling that May 1 
advance in company prices on domestic ling tl 
at this time Pea and No. 1 buckwheat are the backward sizes 

Beehive coke production is still slipping More mines producing coking 
coal are closing down and more ovens are being blownout. ‘This dev 
ment is offset in a large me activity 
output from the t in the his 
the industry. 
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Inactivity is the prevailing condition in the coal markets 
of the country declares the “Coal Age” of New York in 
its April 24 summary of conditions affecting the coal mar- 
kets. The ‘Age’ adds: 


The condition of the market is rather strikingly indicated by the bids 
received April 18 by the U. 8. Shipping Board at New York for 1,065 gross 
tons of bituminous coal of either Pool 9 or 71 quality, the quotations ranging 
on a f.o.b. mine basis as low as $1 03 per net ton. Several railroads have 
signed up for fuel supplies for the coming year, but the closing of industrial 
contracts still leaves much to be desired, these consumers seeming to buy 
only for immediate requirements. There is no demand for tonnage for 
Lake movement, and every indication points to a late start of the ship- 
ping season. 

As the possibility of a strike of British coal miners grows more remote 
another possible source of business to the American coal producer is fading 
like a mirage. Nevertheless one of the few bright spots in the trade was 
the export activity at Baltimore last week. On April 16 and 17 32,190 
tons of cargo coal were loaded there for foreign countries, and the total ship- 
ments during the first eighteen days of the month were only 2,000 tons 
less than those of the entire month of March. Italy continues to be the 
largest purchaser, with France second. 

“Coal Age’’ index declined 3 points to 169 as of Apr.] 21, the correspond- 
ing price being $2 04. This compares with $2 08 on April 14. 

In the Middle West the demand for steam coal seems to increase a little 
each day, but the shortage of screenings consequent on the lessened pro- 
duction has not been sufficient to force prices up. Otherwise Midwest 
trade shows little perceptible change. Running time is low in all the 
Illinois fields, contracting being dull and the railroads still well fixed with 
supplies on the ground. 

Demand is lacking from practically all sources in the Kentucky markets, 
save for little buying by railroads, which are taking some tonnage to storage 
when they are not busy. Prices, however, are fairly firm all along the 
line. Northwestern markets seem to have hit the very bottom, sales and 
shipments from the docks being practically at a standstill. There are 
3,250,000 tons of coal on the docks, of which 1,700,000 tons is free coal; 
the remainder is under contract but has not been accepted. Prices appar- 
ently are unchanged, but it is rumored that there is list cutting to obtain 
orders, so that another cut is likely. Stagnation reigns at Milwaukee. 
As the deadlock in wage negotiations continues at Kansas City, surplus 
coal supplies in the Southwest are nearing exhaustion, several large pro- 
ducers having ceased to quote prices. Warm weather has caused a slump 
in business in the Rocky Mountain region. 

Production in all Ohio fields is falling steadily with a continued lowering 
of demand, business at Columbus and Cleveland being lifeless. The market 
for slack at Cincinnati is better, but smokeless prices have softened. Pitts- 
burgh has one of the dullest periods in its history except during a strike. 
Buffalo reports a slight improvement. Business is uniformly light through- 
out the New England and Atlantic seaboard markets from Boston to 
Birmingham. 

Domestic sizes of anthracite have been moving in fair volume, stove 
being the most active, but demand has not been up to expectations. Un- 
seasonably low temperatures have helped to hold up the demand. Barley 
and rice are the strongest of the steam sizes, but buckwheat drags. 








Activity in the Cotton Spinning Industry for 
March 1924. 

The Department of Commerce announced on April 
that, according to preliminary figures compiled) by the 
Bureau of the Census, 37,761,970 cotton spinning spindles 
were in place in the United States on March 31 1924, of 
which 32,392,171 were operated at some time during the 
month, compared with 32,683,786 for Fe ‘bruary, 33,339,806 
for January, 34,044,870 for December, 34,101,452 for No- 
vember, 34,378,662 for October and 35,498,234 for March 
1923. The aggregate number of active spindle hours re- 
ported for the month was 7,072,965,368. During March 
the normal time of operation was 26 days, compared with 
24 2-3 days for February, 26% for January, 25 for Decem- 
ber, 2514 for November, and 2634 { for October. Based on 
an activity of 8.74 hours per on. the average number of 
spindles operated during March was 31,125,530, or at 82.4% 
capacity on a single shift basis. This number compared 
with an average of 33,879,600 for February, 36,476,177 for 


averages | 


The | 


March | 





January, 32,674,471 for December, 36,316,828 for Novem- 
ber, 35,851,435 for October, and 40,408,807 for March 1923. 
The average number of active spindie hours per spindle in 
place for the month was 187. The total number of cotton 
spinning spindles in place, the number active, the number of 
active spindle hours and the average spindle hours per 
spindle in place, by States, are shown in the following state- 
ment: 





Spinning Spindles. Actise Spindle Hours, Mch. 





, Active 
In Place | During 
March 31.| March. 


| Average per 
Spindle 
| 4 in Place. 


| Total. 


Un sited States oe 37.761 ,970/32, 392, 171 17,072,965, 368\ 


Sinica 2 
Cotton growing States : 16,926,488 16, 184, 314| $,315,892,680| 
New England States ,812,625/ 14,514, 716) 2,434,290 ,416) 
All other States 2,022,854) 1,692,641) 322,782 a 


Alabama 705) 332 > 745.77 71| 
Connecticut 

Georgia 

Maine 
Massachusetts 
New Hampshire 
New Jersey 
New York 
North Carolina 


376, 1,26 3, 904), 
,284,868) 1,202,367) 240,785,982) 
2,730,785) 2,601,470) 716,646,391) 
,146,720| 1,086,682] 190,277,2 
1,954,340] 8,693,497|1,435,133, 
,448,946| 981,116] 163,473,450} 
446,970) 430,523) 84,716,667) 
,033,362| 855,055} 156,448,67 
5.741.906) 5,458,084! 1,468,769 ,27 
209,802 152,001; 28,383,45: 
2,832,946| 2,447.398| 385,267.% 
,185,292] 5,076,724) 1 ,413,060,2! 
459,320| 447,892) 115,672 
, 991. 186} 672,742) 111, 031, 
,218, 829\ 992, | 


Pennsylvania 
Rhode Island 
South Carolina 
Tennessee 
Virginia 

All other State 








Bituminous Coal Production Declines to New Low Level 
for the Year—Anthracite Increases One-Fifth. 


The production of bituminous coal during the week ended 
April 12 declined to a new low level for the year, failing to 
reach the previous week’s production by 84,000 tons. On 
the other hand, the output of anthracite increased 308,000 
tons over the figure for the previous week, according to sta- 
tistics furnished by the United States Geological Survey. 
Extracts from the Survey’s report, Issued April 19, are 
appended: 

The production of soft coal failed to recover in the week ended April 12, 
and declined to a new low level for the year. The estimated total output, 
which is based on railroad reports of cars loaded and includes allowances 
for mine fuel, local sales, and coal coked at the mines, is placed at 6,742,000 
net tons. Compared with the week before, this was a decrease of 84,000 
tons. In comparison with the output in the corresponding week last year, 
there was a decrease of 3,659,000 tons, or 35%. 

From an average daily output of 1,800,000 tons late in February, pro- 
duction has dropped to the low level of 1,124,000 tons. This was almost 
exactiy the same as in the corresponding week of 1921, when production was 
practically at the bottom of the depression of that year. 
Estimated United States Production of Bituminous Coal (Net Tons), 

Coal Coked. 
1924 


Including 





1923 

Cal. Year 
Wee to Date.c 
March 29_-- 3! 10, 130.000 att 682,000 
Daily average " 70, : 1,738,000 ; 
April 5.a 53, 9. 650° 000 
Daily average... _-.-1, "241 ‘000 d 1,777 ,000 
April 12.b- 6.742.000 148. 595, ‘000 10,401,000 
Daily average -1,124,000 1,698,000 1,734,000 1,788,000 


_ a Re c Minus one day’s 


Week. 


a Revised since last report. 6 Subject to revision. 
production to equalize number of days in the two years. 


ANTHRACITE. 


Unlike the production of soft coal, the production of anthracite improved 
in the week ended April 12. The total output is now estimated at 1,856,000 
net tons, an increase of 308,000 tons, or 20% In comparison with the 
most recent full-time week, that ended March 29, there was a decrease of 
86,000 tons. The present rate of anthracite production is approximately 
10% less than it was a year ago. 

Estimated United States Production of Anthracite (Net Tons). 
1924—-_—_—_—- —_——————1923—__—_- 
Cal. Year Cal. Year 
to Date. Week. to Date. 
23,401,000 2,008,000 25,778,000 
1,548,000 24,949,000 1,602,000 27 470,000 
1,856,000 26,805,000 2,067,000 29,537,000 


BEEHIVE COKE. 


With an estimated production of 266,000 net tons in the week ended 
April 12, the production of beehive coke continued the steady decline of 
recent weeks, and nearly reached the low record for the year. Comparison 
with the preceding week shows a decrease of 21,000 tons, and with the 
corresponding week of 1923 a decrease of 155,000 tons, or 37%. The 
decline was gencral in ali the Eastern producing districts except Virginia, 
where there was a small increase. 

Production in the Connellsville region, according to the Connellsville 
‘‘Courier,’’ decreased from 210,140 to 201,440 tons. The ‘‘Courier’’ states 
that the same ovens were in operation and that the curtailment was effected 
by cutting down running time at some works. 


Estimated Production of Beehive Coke (Net Tons). 
——— Week Ended————_ 
Apr.12 Apr.5 Apr. 14 

1924.a 1924.b 1923. 


13.000 15. ‘000 27 ‘000 
+ 000 23,000 7,000 
Virginia 0,000 8,000 17°000 
Colorado and New Mexico... 5,000 5,000 8,000 
Washington and Utah 4. 000 4,000 5,000 


United States total 266,000 278,000 421,000 
44,000 46,000 70,000 


a Subject to revision. 6 Revised from last report. cc Less one yh 
production in New Year's week to equalize the number of days covered for 
the two years. 


Week. 


i rae 1,942,000 


1924. 1923. 
to Date. to Date.c 


Pennsylvania and Ohio 3, oS 000 4,406,000 
i ,000 35 


Ala., Ky., Tenn. and Ga_- 





4,205,000 5,506,000 
47,000 61,000 





Daily average 
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The cumulative production of beehive coke during 1924 to April 12 stood 


at 4,205,000 net tons. Figures for similar periods in earlier years are as 


follows: 
cee ee 6,565,000 net tons! 1922______--_-_--- 2,105,000 net tons 
Pe tiivwedsewne 2,853,000 net tons!1923_______----- 5,506,000 net tons 


Thus it is seen that from the viewpoint of the production of beehive coke 
the year 1924 now stands 24% behind 1923, and 36% behind 1920, years in 
which the industry was active. In comparison with the two years of de- 
pression (1921 and 1922), the present year is 47% and 100% ahead, respec- 
tively. 








Cottonseed Production During March. 

On April 21 the Bureau of the Census issued the following 
statement, showing cottonseed received, crushed and on 
hand and cottonseed products manufactured, shipped out, 
on hand and exported, covering the eight months period 
ending March 31 1924 and 1923: 


DEPARTMENT OF COMMERCE, 
Bureau of the Census. 
Washington, 10 a. m., April 21 1924. 
Cottonseed received, crushed and on hand, and cottonseed products manufactured, 


shipped out, on hand and exported covering the eight-month period ending March 
31 1924 and 1923. 


(Preliminary Report.) 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 





\Recetved at Mills * Crushed |On Hand at M its 








| Aug. 1 to Mar. 31.| Aug. 1 to Mar. 31. Mar. 3 
State. ose —__—— ———_——-—__ — — 
| 1924. | 1923. “1924. ; 1923. | “1924, [ 1923. 
pee... .--| 120, 325) 200,859 115,402! 199,984! ” 5,375) "3,895 
Arkansas. __ noe Ge: | 167.5 44) 258,192! 161,704) 248,067) 6,336) 8,624 
Georgia_____________. _| 210,339] 248.094! 202.602| 228,578] 8,657) 21,191 
eee " | 112 469} 102,475 106 324 99 895 6,149 2,056 
Mississippi ___________ 245.124| 365.719! 228,400] 343 906} 17,222) 22,107 
North Carolina 313,345 5} 23 J 289 ,926| 267, 246 | 23,715) 17,694 
Oklahoma.._______- | 217 '600| 185,775| 213.265! 185,193] 4/534] 2/207 
South Carolina __ | 189 '809| 148,206; 180,940! 144,281! 9,508} 5,133 
Tennessee ______ |, 166,709) 283,420) 155,813) 248,488] 8.9: 52| 35,084 
. Reale |1,302,737| 945,476/1,186,658| 923,721|124, 210) 23,899 
All other_______ Z 158,321 142,358| 134,! 557) 12,213 


129 00S) 19 ,463| 


ts; 204, 372 3. ,164 828|2,975,591 3,019, 2621234, 12111! 54 103 


* Includes seed destroyed at mills but not 12,786 tons and 13,168 tons on hand 
Aug. 1, nor 107,038 tons and 166,764 tons reshipped for 1924 and 1923, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND. 


United States_ 



































Produced Shipped Out 
Item. Season.| On Hand Aug. 1 to Aug. 1 to On Hand 
Aug. Mar. 31. Mar. 31. Mar. 31. 

Crude oil (pounds) . { 1923- 24 *5,103, 348 876,594,668 787 ,776 273 *110,115, 460 
1922-23 6, "905 >,409| 923,057,088) 887,040, '368| 59 328,113 
Refined oil Pe, 1923-24/a138,1 12°489 =671,530,063) ..-...... j}a21 5.062.233 

\}1922-23| 163,851,360) 779,068,020) -_____._- “ 
Cake & meal (tons) {|1923-24 49,791 1,364,610 1,241 434) 172 ,967 
\}1922-23 66,915 1,380,914 1,280 ,536) 167 ,293 
Hulls (tons) ...____ {|1923-24 15,654 847 ,065 767 ,9: 30) 94,789 
\} 1922-23 28,617 872 ,502 796 559 104,560 
Linters (500-Ib. {|1923-24 27 ,569 601,933 460, '802| 168,700 
\}1922-23 38 ,929 557 ,310 534, 386) 61,853 
Hull fiber (500 Ib. {|1923-24 7,265 25,936 29 407 3,794 
eee \|1922-23 34,342 60,790 70, 142| 24,990 
Grabbots,motes,é&c. {| 1923-24 1,605 21,292 7 5 ,219) 7,678 
(500-Ib. bales) | 11922-23 1,428 16 ,263 5,352. 2,339 





* Includes 1,032,229 and 7,665,026 lbs. held by refining and manufacturing 
establishments and 1,170,910 and 10,731,830 Ibs. in transit to refiners and con- 
sumers Aug. 1 1923 and March 31 1924, respectively. 

a Includes 3,783,784 and 7,873,595 lbs. held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
8,670,531 and 3,719,949 Ibs. in transit to manufacturers of lard substitute, oleo- 
margarine, soap, &c., Aug. 1 1923 and March 31 1924, respectively. 

x Produced from 741,807,068 Ibs. crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR EIGHT MONTHS ENDING 
MARCH 31. 











Item 1924 | 1923. 
ena. a abba ebb ad _pounds| 20 658, 5AT7| 21,733,205 
EES ee eee mee a ve pounds} 10,268,241 31,561,242 
I ae . tons} 92'007| 208,810 
ERTS ie ARI SR Rt ae _running bales! 65,041! 30,288 











Domestic Exports of Principal Grains—Large Falling 
Off in Wheat, Corn, &c. 

The Department of Commerce at Washington on April 22 
made public its report of domestic exports of principal 
grains, and preparations of grains, for the month of March 
and the nine months ending with March 31. This shows that 
the United States shipped to foreign countries only 2,957,710 
bushels of wheat in March 1924, against 4,290,944 bushels 
in March 1923, and for the nine months ending with March 
no more than 67,260,473 bushels, against 130,782,682 
bushels. The exports of wheat flour during the month 
were also slightly smaller than in the same month last 
year, the shipments in March 1924 having been 1,425,909 
barrels, as compared with 1,429,718 barrels in March 1923; 
for the nine months, however, the flour exports were con- 
siderably larger, having been 14,064,565 barrels in 1923-24 
against 11,926,280 barrels in 1922-23. The exports of corn 
in March 1924 were only 3,867,551 bushels, against 7,499,688 
bushels in March 1923, and for the nine months 16,620,263 
bushels, against 81,811,712 bushels. Similarly, we shipped 
only 33,127 bushels of oats abroad in March 1924, against 
369,280 bushels in March 1923 and but 1,061,813 bushels 
for the nine months, against 17,480,714 bushels; only 969,010 ° 


bushels of barley, against 1,011,991 bushels for March, and | 


9,542,107 bushels, against 16,757,968 for the nine months, 
and only 299,436 bushels of rye, against 1,360,455 bushels 


for the month and 9,996,201 bushels, against 40,704,012 


bushels for the nine months. The following is the report 
in full: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS, AND PREPARATIONS OF. 





| Month of March. | Nine Months 





























End. March. 
| 1923. 1924. | 1923. 1924. 

Total er: 1ins and prep erations! | 
ARSE SS a ...-| $25,301,495) $17, 342,43 433 $37. 373 ,617 ,563)| $200,369 ,598 
Barley, bushels_.__......-.- 1,011,991 969,010 ~ 16,757,968 9,542,107 
, eae pete $840, 813) $820,914) $12,386,058} $7,351,620 
—, bushels _ iil 7,499 688) 3,867,551) 81 811,712 16 620,263 
Value - no atthe acne $6,344,483 $3,629,243) $64,064,242] $15,383,428 
Oats, bushe as - iicae tay deh ebetiiad maaan 369,280 33,127 17,480,714 1,061,813 
v alue a a $186,342 $20,401 $8,693,284 $544,496 
Rice, pounds. SR Renu, 28,821,101 17,129,561} 238,697,080) 172,485,073 
. aa - $1,038 ,953 $792, 990| $9,347,293 $7,419,965 
_ Sf *  eeaeeegeay 1,360,455 299 436} 40,704,012 9,996,201 
‘alue Le ee ee. $1,310,465 $244,802) $37,662,555| $8,020,984 
Wheat, bushels___._._.____-_. 4,290,944 2,957, 7101 130,782,682) 67,260,473 
Vv alue ON EE IIE $5,573,381 $3 ,126 ,207|$161,595,968| $74,808,474 
Wheat flour, barrels____---_- 1,429,718 1,425, 909) 11,926,280} 14,064,565 
,_  —ee eee $8,175,528 $7,300,1: 26! $67 ,066 312! $72,062,381 











Domestic Exports of Canned and Dried Foods. 


The Department of Commerce at Washington on April 23 
issued its monthly report showing the domestic exports of 
canned and dried foods for March and the nine months 
ending with March 31. The value of canned meats exported 
in March 1924 was $563,304, compared with $481,212 in 
the corresponding month in 1923. For the nine months 
ending with March 31 1924 the canned meat exports were 
$3,735,949, as against $3,782,195 for the corresponding nine 
months in 1922-23. The exports of dairy products were 
valued at only $1,814,347 in March 1924, against $3,190,818 
in March 1923, but for the nine months foot up $22,445,667, 
against $16,633,804. Dried fruits exported in March 1924 
were valued at $3,240,890, compared with but $730,451 in 
March 1923. Canned fruits exported in March were valued 
at $1,885,952, as against only $802,045 in March 1923. 
The following is the report in full: 




















meats and fa 


exported. 


the nine 





/ against $108, 














DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 

Month of March Nine Months Ended Mar, 

192: B. 1924. 1923. 1924. 
Total canned meats. --_-_--- ___Ibs.| 1,407,184] 2,036,650) 10,865,578) 12,895,231 
Mans 5 ccdb eenanesaneene $ 481,212 563,304) 3,782,195) 3,735,949 
Total dairy products a a ea ara Ibs .|24,101 ,053}13 ,569,145| 127 ,617 ,927|181,538 336 
I ren et ecg a a eae $| 3,190,818] 1,814,347! 16,633,804| 22,445,667 
Total canned vegetables sie tactcan asl Ibs.| 3,104,157) 2,558,662) 33,784,386) 36,839,450 
SERRE act SA Rae: 280 ,906 242,006} 3,333,027) 3,836,235 
Total dried & evaporated fruits - Ibs. 6 ,265,780/41 ,693,183| 190,732 ,873/253 ,441 ,881 
>Re ee eepee: 730,451| 3,240,890] 21,666,389) 21,820,616 
Total canned fruits_._.....___- Ibs.| 8,010,978|20,096 662/187 ,712,372!143 463 816 
,. Osea eee ce BS 802 ,045| 1,885,952) 20,532 956 14,070,932 
Ns i ee dy Ibs. 104,438 124,380 1 786, 382 1,252,533 
ee ee ke $ 23 623 18,760 "492 2,799 281,545 
—— GE ae Ibs 198 ,624 339,578 2,047 233 2,353 ,412 
. eee ai an 61,960 96,719 541,291 370,340 
-_—" condensed, swee tened____Ibs. 4,675,036) 5,1 15.716 32,989,214] 49,509,707 
Value _ _$ 682.191 758,655| 4,569,278) 7,328,312 
Milk, ev aporated, “unsw eetened _Ibs.|1 5,358 ,908| 7,396,295] 78,541,205/123 417,972 
V alue ednnéen Smee $| 1,450,713 676,711 7,120,099} 11,976,857 
ae. Pe Et eS _Ibs. 3 666,974) 3,889,135) 47,313,914) 51,128,256 
Value - PE eee $ 550,126 456,944) 6,317,053| 7,244,463 
Sardines, canned cd ae a lbs. 3,824,250 4,798,074 21/956 930 32,786 535 
See pimied odie a 336 ,727 383 ,605| 1,975,740) 2,805,638 
SE Sa iS AE Ce eo. Ibs.| 2, 325° 559] 5,230,014} 82,794,698) 71,170,835 
I i Nie ara a ale alee _$ 299 617 430,884| 9,147,042] 6,591,565 
— Serene ee Ibs. 76 461 2,058,674 11,792,234) 27,516 462 
Value ee ee oie _§$ 10,172 398 475 1,355,641 3,096 ,027 
Apricots, dried _ PT Ibs. 198,928] 5,727,088) 10,132,091) 32,265,645 
gee SoD eS Ree et $ 43,130 697 ,976| 2,446,623) 3,577,219 
ms 4 AS lbs. 168,036} 3,888,695) 4,859,418] 10,786,499 
Se 22,953 306 ,160 634,378 830 322 
Prunes, dried______- ee ___Ibs.| 2,380,474/22,761,328| 72,590,636) 98,516 909 
Value ee LET Miiebuenn 283 ,072| 1,227,820} 6,949,020) 6,466,320 
Apricots, canned. . Ibs.| 1,691,428] 4,491,345) —_.___- 21,465,444 
a shi tatap ana abi $s 142,211 330,240 : 1,696 ,102 
Peaches, canned__.........-.-- Ibs.| 2,832,060) 7,412,914) 48,719,669) 43,715,089 
Value $) 243 546 629,419 4,862,961 3,823,130 
Pears, canned___- . -Ibs.| 2,149,609] 3,385,973) 44,812,376) 35,914,766 
Value Set See s 254,174) 360,463 5,562,072| 3,877,641 
Pineapples, canned__.____- __lbs | 197 ,425| 3,528,439] 20,989,095) 20,457,092 
Vv alue . : $ 19,241 425 ,230 2,249,325\ 2,469,460 











Ls. 


months of 1922-23, 


957 ,835. 


Domestic IT of Meats and Fats. 

On April 23 the Department of Commerce at Washington 
gave out its report for the month of March and the nine 
months ending with March, 


of the domestic exports of 
This report shows that although there is 
a substantial increase in the quantity of meats and meat 
products exported for the nine months ending with March 
this year as compared with the corresponding period last 
year, there is only a small increase in the value of the products 
In quantity the shipments were 820,314,176 lbs. 
for the nine months of 1923-24, against 680,814,864 lbs. for 
and in value $113,777,553, 
In addition, the exports of animal 


‘oils and fats are running much heavier than a year ago, 
‘having been 1,024,587,141 Ibs. 


| $127,593,664, against $107,427,717. 
' full. 


for the nine months of 


| 1923-24, against 909,974,297 lbs. in 1922-23, with the values 
Below is the report in 
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Reserve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows a further reduction 
of $25,400,000 in earning assets, a decline of $36,300,000 in 
holdings of acceptances purchased in open market being 
partly offset by increases of $7,600,000 in Government se- 
curities and of $3,300,000 in discounted bills. Federal Re- 
serve note circulation declined by $25,500,000 and deposit 
liabilities by $10,700,000, while cash reserves increased by 


DOMESTIC EXPORTS OF MEATS AND FATS. as compared with the preceding year, but proportionately 
} , i » 2 ¢ i e ¢ Ss > > ; 
Month of March. |Nine Mos. Ending March. more in the latter than in the former because of the high 
= —eR ee ee ee = 4 prices prevailing. Thus, for the nine months the exports 
923. | 1924. | 9% 9 : ; ; sige re on 
i ail 1923. a aN —|in quantity increased from 4,430,597 bales in 1922-23 to 

Tot. meat & meat products, lbs. 82, 774, 533 82 063, 090} 680, $14, $64| 820, 314, 176 9 29Or i if 092_9 —_ ‘ or m : 
hi iE eh aap Sin Jal .1$12,093, 284) |$10,886 ,4! 58|$108 957 ,835 |$113,777 ,553 4, 13 826 bales in 1925 24, or le 55 than _10 /O% while In 

Wepe ontmel ols and tats, ibs_-|134,471, as Cott sio7i427.7 stile pened 1a values there has been a jump from $565,274,943 to $772,- 
SG ao -}$16., 529, 23/$1 16 j 7,7 ‘| 27,5 P . oon am ine 

coe Cnr er eee \_——— - | 316,779, or over 36%. The exports of cotton manu- 

Beet , 2,210 3,2! 56 224 2,317,948 3 ‘ : 

7 sos ete $34°222| $489,789) $389,500 factures have quite generally declined, both in quantity and 

set, ickled, 4&c., tbs... ____- 2,312,125} 1,630,385] 18,529,540, 16,375,845 | +) vali, Jour tea tha rea : . 

| ysaaneeesighenaeaeetats aa o75| $172:140| $1°717,553| $1 (624,915 in value. Below is the report in full: 
3,123,200) 2,648,999) 33,899, 769) 352 4 aia : on _ ’ . 

Perk fre ooo *gi70's20| “$329°018| 35/334. 34,111] $6.284.765 | DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARN, THREAD 

wars ida, | aan Meets 2,522,133 ei AND HOSIERY. 

Pa RCE $320,446 | —---— 

Cumberland ee 2,289,359 one Month of March. Nine Months Ended March. 
i enpeeRagee ~----| $317,364 7 4| 287 805.001 Pisces ae Mies Ae anemia: Baraeetinaihs Se rani 
ins and “uoulders, lbs. ___-| 25,891,696] 30,170,309] 224,667,776) 287,895, = - 

a value Freese orine a. $4 163,564) $4, 379:269| $40,570,241] $44.721,301 | 1923. | “1924. | 1923. | 1924. 

€ 3 5° - 5 — eet, Boe a Gene Emon eee ape, aia 

Beacon, ibs. -....----- tory 895) 3 af 712, roel aie iss saa] $ad'oo8'sae | Raw cotton, incl. linters, bales.|_  318,210|  332,168| —4,430,597| 4,853,826 

alue -----...-. ---| $5,235,705) $3,639,415) $46,455,588) Sie oon oe Value _____._|$48,486,056 $50,480,457 |$565,274 943|$772,316,779 

Pickled | pork, lba- 3,324,946| 2,760,454 phe yey ett yes eee ee ee eee 

I aE $426'933| $312,929] $4,007,346] $3,593,465 | ——-——— — momen 

Oleo oll, Ibs. - 10,648,635; 8,088,681) 79,700,665) 67,783.88) Cotton manufactures, total. --- .|s14 .716,401 _$9,876,098)$109,258,733) $94,553,302 

Value ____- --| $1,257,733] $1,072,905] $8,966,161) _ $8,353,710 ne . nea 
- Twr C otton cloths, total, sq. yds_- -| 48,890,620) 30,575,155) 425,012,740) 311,728,517 
 } (eee _1109,187,123| 100,726,290) 709,362,635) 819 468 ,430 b 

a. ; $13 669 0111$12.302 988| $86.771,853|$105,827.741 Value --.----------0-- ----| 8: 419,740) $5,546 472) $65,711,007) $53,716,845 

Neutral lard, lbs- 2'953.901| 2.228'714| 20,041,383] 16 ‘OSL .A19 met — = - —- 
Value $353,491| $286,448 $2,530,911 $2,335,972 Cotton duck, + a. yds. ease. 314| ears sar} 7 7.314, 117) Bayer 

Lard comp'ds, animai fats, lbs 672 A62\ 601 740 9,487 337 Soreeaae Oumar @ hg a | ° | | “, d 
Value ___. $93,615 $79,984) $1,163,822) $723,347 Unbleached, sq. yds | 8,815,492) 6,059,402) 114,684,916) 70,343,377 

Margarine, animal fats Ibs 276 875 51,770 1,598,814) 923 256 Value | $1'222 049) $894'124| $13'425.435| $9'508 485 
Value - $47,457) $8.331 $256,609| $148,388 a ae yy + | $9,598,485 

+" al 000'29 919'217| 32.729 975 Bleached, sq “yds- a cae 8,048,660) 6,155, 152| 68,307,441) 57,953,041 

Cottonseed oll, Ibs - - BB Be BR eH Bg Value - ; _.| $1,354,340] $962,495] $10,105,387| $8,859,488 
Value _. | $499,070] $393,366 ys oy onl oe aat aie Printed, sq. yds_- | 12,588,678) 6,481,454) 82,971,600] 65,431,189 

Lard comp’ ds, vegetable fats,lbs} 3,905, 135 734A, -260 16,4 th. ) 5, +h 5 Value | $1'849'891 $1.071.596| $11.420,469| $9°711 922 
_ Value ------ | $504,743! —$105,899| $1,992,606! _— $769,143 Piece dyed, sq. yds | 11,075,688| 6.774.088| 85.597.498| 61.458.730 
® Included in “hams and shoulders” prior to Jan. 11924. a Included in ‘‘bacon” Value | $2,157,999) $1,395,933) $15,648,611) $12,527,065 

orior to Jan. 1 1924 Yard dyed, sq. “yds 7,692,737| 4,581,001) 66,137,168) 50,345,273 

. — —$$<$_— Value . $1,495, —» $950,577| $11,968,465] $10,130,268 

Large Exports of Cotton, but Declining Exports of | Cotton yarn, thread, &c.— | | 
Carded yarn, Ibs. ___- 410,016| 384,328| 3,844,974) 3,544,005 
Cotton Manufactures. Value | $327,249] $298,764 $2,523,451| $2/418,764 
' ’ ae Combed yarn, Ibs ; 227,734|  137.664| 1.275.119] 1.178.612 
On April 24 the Department of Commerce at Washing- Value. $252,039 $162.611| $1'376.785| $1'378'610 
ton gave out its report for the month of March and the S<cmibrotdery coiton, Ios. 244.806] 187,922] 1,488,887 1.310.082 
nine months ending with March, of the exports of cotton, Value ___- : | $269, 778) $186,114) $1,573,491) $1,541,886 

cotton cloths, yarns, thread and hosiery. The exports of | Cotton hosiery, doz. pairs___- 614,273| 387.732, 4,037,877| 3,122,021 

: : : : 301,528 721,219| $7,880,305! $6,190,12: 
raw cotton have increased, both in quantity and in value, | _Y#!¥e - $1,301, $721,219) $7,880,305! $6,190,123 
—C¢ avrenk Events and Discussions i 
————— SS = os ———— Ty 
The Week with the Federal Reserve Banks. The Week with the Member Banks of the Federal 
The consolidated statement of condition of the Federal Reserve System. 
Reserve banks on April 23 1924, made public by the Federal The weekly consolidated statement of condition on 


April 16 of 755 member banks in leading cities which submit 
weekly reports to the Federal Reserve Board shows in- 
creases of $44,000,000 in loans and investments and of 
$176,000 ,000 in net demand deposits, together with a decline 
of $63,000,000 in accommodation at Federal Reserve banks. 
It should be noted that the figures for these member banks 
are always a week behind those for the Reserve banks them- 
selves. Loans secured by U. S. Government obligations 
declined by $9,000,000, loans on stocks and bonds increased 











$9,500,000. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

A further decrease of $13,600,000 in holdings of discounted bills is re- 
ported by the New York Reserve Bank, Cleveland shows a decline of 
$5,600,000, while San Francisco reports an increase of $10,000,000, Atlanta 
an increase of $7,500,000, and Richmond an increase of $4,800,000. Paper 
secured by United States Government obligations declined by $2,500,000 
to $187,900,000. Of the latter amount, $124,700,000 was secured by 
Liberty and other United States bonds, $52,000,000 by Treasury notes, and 
$11,300,000 by certificates of indebtedness. 

All Federal Reserve banks show smaller holdings of acceptances purchased 
in. open market, except Atlanta and St. Louis, which report nominal in- 
creases. The New York Bank shows a reduction of $26,800,000 in this 
(tem. An increase of $7,600,000 in Government security holdings is shown 
for the week, all banks except those of Richmond and St. Louis participating 
{in the increase. 

Federal Reserve note circulation declined by $25,500,000, the Philadel- 
phia and Chicago banks reporting decreases of $9,900,000 and $8,800,000, 
respectively. Gold reserves increased by $9,000,000 during the week, a 
net increase of $50,600,000 being shown for the New York Reserve Bank. 
Reserves other than gold increased by $500,000, and non-reserve cash by 
$2,900,000. 


The statement in full, in comparison with the preceding | 


week and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 2014 and 2015. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
April 23 1924 follows: 


Increase (+-) or Decrease (—) 
During 
Week 


. Year. 
+8. aig on +$35,800,000 
29,300 ,000 
Tors earning oantts ie Ae iia is ap Sie ee we ele ms veg db ms Goes ces —25,400 000 tie aD 000 
Bills discounted, total_ +3,300.000 "800; 


Secured by U.S. Government obligations —2,500.000 —152'000'000 
Other bills IN rik aN crcc ew sinn « +5'800,000 —11'800'000 
Bills bought in open market____-_________ —36,300:000 —133'600'000 
overnment securities, total._______ +7,600,000 +80,500.000 
— ee a een ee Sra —9,000 ,000 
8 re 7,800,000 72.100. 
Certificates of indebtedness_-__._______ +500: 000 +17-400'000 
Federal Reserve notes in circulation_-~-__-___ —25,500,000 —2g1 "800.000 
IE, feta datodbnatannwaseasu us —10,700,000 +92,300,000 
Members’ reserve deposits_..........___- —5.700,000 81,200,000 
Government deposits_--.........-....__- —5,100,00 +9 ,900 000 
af ER ae ee +100,000 +-1,200,000 





by $37,000,000 and all other, largely commercial, loans and 
discounts decreased by $22,000,000. An increase of $39,- 
000,000 in the holdings of corporate securities is partly offset 
by a small reduction in holdings of U. S. securities. 

Member banks in New York City report an increase of 
$16,000,000 in loans secured by corporate stocks and bonds 
and reductions of $8,000,000 in loans on U. S. securities 
and of $19,000,000 in “‘all other’? loans. Investment hold- 
ings increased by $24,000,000, increases of $1,000,000 in 
U.S. bonds and of $17,000,000 in corporate stocks and bonds 
being partly offset by declines of $2,000,000 each in Treasury 
notes and certificates of indebtedness. Further comment 
regarding the changes shown by these member banks is as 
follows: 


Net demand deposits of all reporting institutions increased by $176,000,- 
000, of which banks located in the New York district account for $87 ,000,- 
000, banks in the Chicago district for $30,000.000. banks in the Boston 
district for $29,000,000 and banks in the San Francisco district for $21,- 
000,000. Time deposits show an increase of $10,000,000 and Government 
deposits a reduction of $13.000.000. 

Reserve balances of all reporting institutions maintained at the Federal 
Reserve banks increased by $3,000,000, while cash in vault decreased by 
$9,000,000. The New York City members report decreases of $14,000,000 
and $2,.000.000, respectively, under these heads. 

Accommodation of all reporting banks at the Federal Reserve banks 
declined from $305.000,000 to $242,.000,000, and of banks in New York 
City from $94,000,000 to $41,000,000. 


On a subsequent page—that is, on page 2015—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease (—) 








During 
Week. Yea 

Loanes,and discounts. total. ............... $6, oe 0. 000 +$241 900 ‘000 

Secured by U. 8. Government obligations_ bey 000 58.000 ,000 

Secured by stocks and bonds_________-__ + 7000 ‘000 

I ia a a Di ea a a i —22 000,000 
eS Ee Peas +38 ,000 ,000 

i 8 Se SARE aaa ea aes pees + 6,000,000 

7. BE WU.,... nc ccacccameancosece —7 ,000 .000 

U.S. certificates of indebtedness........ --.-.----.- 

Other bonds, stocks and securities________ +39,000,000 
Reserve balances with F. R. banks_____-__- +3,000,000 
SRE ig aetna ea ae —9.000 000 
Peele Geen GEOONes. «<<. ccccdcccccoccns +176.000.000 
. fe tea er aReS Ses Seta +10,000, 
Government Geposits. ... ......622-0-5-ne- —13,000,000 


Total accommodation at F. R. banks 
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Gold and Silver ere into and al from the 
United States, by Countries, for March. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington had made public 
its monthly report, showing the imports and exports of gold 
and silver for the United States for the month of March 
1924. It will be noted that the imports of gold were 
$34,322,375 and the exports only $817,374. The statement 
follows: 

GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THE 





















































UNITED STATES, BY COUNTRIES. 
| GOLD SILVER 
Countries. Total Value. "Refined Bullion. Total \ alue. 
| Imports. \Ezports. Imports. | Exports. Imports. Bzports. 
Doliars. ||Dolars.. Ounces. | Ounces. | Dollars. | Dollars. 
NL siaiiniicis er thee enna Pee 429 ie 
0 Se 3 433,103| secu 2 iain weak Sel «mieok 
0 ea 2,359,059 ‘ - 101,154 . 65,202 
Italy - - - fe eee Ga came 
0” = 119,326,794]  ....- eS 552,248 7,228| 353,698 
Canada a 5,295,630/ 167,209} 304,279 118,627} 286,222) 164,004 
Costa Ri a wn “al 29,9065; .... 809 : 1 618 : 
Guatemala ----- w--|  wenses} anen-]  ------ 1,277 
Honduras - a ft . x 199,384 148,207 
Nicaragua - - - eal Sittal «acaes 122 9,407 
MEER. 6 cicnctaces | 36,103 os | 689 ae 
DR ccneneee --| 487,378)410,875|3,475,848 ..|3,890, 218 130,173 
Trinidad & Tobago - = SRE ocece —_ 1,688 
Cuba a canwel- osamede 4, 146 385 
Dominican. Republic DT avesel wkben apacet 2,666 : 
Dutch West Indies...} = __---- cone 913 
con -| cen . a “ 3,862 
Argentina | 1,748,785 7,797 4,860 
Bolivia - - - : El ae oe ae: 3,056 5 
Chile -. ; ctw 21,429 —s 2,740 92,501 F 
Colombia. ....-..<- 199,028 a 11,965 1,930 10,093 1,235 
ee Tene, wéwwe siete ae 4,312 ‘ 
British Guiana - - - | ED. keto - aieaidrdedl a ‘em 
Dutch Guiana ane 1,851 5 ‘ 3 : 
as aaa of yy — 7,632 -~-11,717,715| 192,000 
Uruguay peda | 7,836] -.. 515 — 2,661 ‘ 
Venezuela 24 ‘07 1/201,600 80 aie dae 50} 412,500 
British India -- _ ; 7,022,318} ..--|4,501,613 
China | 90,966 a 5 3,648,635 11,457|2,327 617 
Hongkong - . | = 37 ,690 _ 318,463 - 205,163 
Philippine Islands. -- 178,589) - ° — 2,525 4 
Australia . 2,261 36 
New Zealand | 59,024) ae 73 
Egypt- - ‘ — ie. eer 287 jeeoat 183 . 
Portuguese Africa__-_| PU ia aatibals : _-| 13,446 
Other Brit. West Ind 1,231) = SSS Ge feet er ae 
Total _- ” |34, 322, 375'817, 374|4.012.1 167! 11, 763.375 6,220, 3418.35 5.2 278 











International Acceptance Bank Establishes a Credit 
In Favor of the New German Gold Discount Bank. 
The rumors current last week to the effect that negotia- 

tions were pending between an American banking syndicate 

and the new German Gold Rediscount Bank, organized by 

Dr. Hjalmar Schacht, have now been confirmed. Last 

evening it was announced that these negotiations had come 

to a definite conclusion, and that a syndicate headed by the 

International Acceptance Bank, Inc., of New York, com- 

prising practically all the leading banks and trust companies 

of New York, and some prominent institutions of Boston and 

Chicago, had placed at the disposal of the new bank a credit 

under which German two name trade bills, issued in dollars, 

and payable in the United States, will be taken for redis- 
count by the American banking syndicate. A statement 
issued, with reference to the matter, says in substance: 

It is expected that, under the provisions of the Dawes’ plan the German 

Gold Rediscount Bank will, ultimately, be absorbed by a new note issuing 

bank to be endowed with a capital of four hundred million gold marks. The 

present Schacht Gold Rediscount Bank, which has a capital of £10,000,000 

—half of which is being furnished by an advance of the Bank of England— 

is organized for the purpose of buying from German banks or bankers 

German trade biils issued in sterling or dollars, with a view to rediscounting 

the sterling bills in England, white for the dolJars rediscount similar facili- 

ties are being granted by the above described American syndicate. The new 





the United States or in world markets on a dollar basis, American accept~ 
ance facilities could not be used to finance these later processes of manu- 
facturing and distribution. Trade acceptances given for edch of the variour 
phases involved in the manufacturing and marketing of these cotton goods 
would constitute bills which might be offered for rediscount in the United 
States. Unless dollar bills should hold their own in this manner, the obvious 
result would be to drive the trade into the hands of Great Britain, which, 
acting as intermediary, would then conclude and finance the trade on @ 
sterling basis. Through such a course America would retrogress and would 
again approach the pre-war (or pre-Federal Reserve) conditions when for 
similar reasons America paid annual tribute to England in order to have her 
finance our trade on a sterling basis instead of doing our financing ourselve# 
through our own dollar acceptance credits. It would be easy to cite illus 
trations for other commodities. 

It is a corollary that where dollar credits are granted conversely the use 
of doilar balances increases, and the freer use of dollar balances in turn, ip 
the long run, might act as a stimulus towards the free growth and develop- 
ment of our money and discount market. 

It is learned that among the participants are the following institutions: , 
National City Bank of N. Y. Irving Bank-Columbia Trust Co., N. ¥. 
Chase National Bank of the City of N. Y.}| Bank of The Manhattan Co., N. Y. 
Guaranty Trust Co. of N. Y. Chemical National Bank, N. Y. 
Equitable Trust Co. of N. Y. National Park Bank, N. Y. 

J. Henry Schroder B’king Corp. of N. Y.! American Exchange Nat. Bank, N 
National Bank of Commerce, N. Y. Seaboard National Bank, N. Y. 
Corn Exchange Bank, N. Y. Title Guarantee & Trust Co., N. Y. 
New York Trust Co. of N. Y. First National Bank of Boston 
Farmers Loan & Trust sa ; eS # Old Colony Trust Co., Boston 
Bankers Trust Co., N. Illinois Merchants Trust Co., Chicago. 


s me 











Offering of City of Buenos Aires Bonds. 

At 961% and interest, to yield over 6.75%, Kissel, Kinni- 
cutt & Co. offered on April 22 an issue of $8,490,000 city 
of Buenos Aires external 31 4-year 644% sinking fund gold 
bonds. The bonds will bear date Jan. 1 1924, and will 
become due July 1 1955. They are redeemable at 100 and 
interest, as a whole or in part by lot, on Jan. 1 1925, or on 
any interest date thereafter. Interest is payable Jan. 1 
and July 1 and both principal and interest are payable in 
New York City at the office of Kissel, Kinnicutt & Co., 
fiscal agent and registrar, or at the option of the holder at 
other places designated from time to time by the fiscal 
agent, in United States gold coin, of present standard of 
weight and fineness, without deduction for any Argentine 
national or local taxes or impositions, now or hereafter 
levied, when held by other than residents or citizens of the 
Argentine Republic. They are coupon bonds in denomina- 
tions of $500 and $1,000, registerable as to principal only. 
The proceeds of the issue will be expended for hospitals, 
public lighting and power, improvements and enlargemente 
to parks and other public works. A cumulative sinking fund 
provides for the retirement of the entire issue by maturity 
by semi-annual purchases by tender under par, or, if not so 
obtainable, then by eall by lot at par. Information embodied 
in the cireulars, summarized from letters received from 
Julio Bastiani, Esq., City Comptroller of the City of Buenos 
Aires, and from other officials sources, has the following to 
say relative to the city’s finances: 

The revenues of the city from all sources, including municipally owned 
properties, for the fiscal year ended Feb. 29 1924, January and February 
estimated, will aggregate $30,394,755, whereas the service charges on ite 
entire debt, including this issue, will require but $5,389,799. Of the 
total revenues about 38% are derived from the general tax which is based 
on rental value of property. City has no floating debt. The service of 
all loans outstanding shall not exceed 20% of the total annual revenues of 
the city without the sanction of the National Congress. 


Assessed valuation (1921) 


$1,127,479,951 
Internal debt 


AES eae egy een en ene reel ‘ ‘ 35,450,742 
External debt, including this issue___.______.- oe tan 30,373,415 
NE SN ccnddasavencendsnede we eieaineab wenn . $65,824,157 

Value of municipally owned real estate, buildings, &c______ $148,579,200 


From the same source we quote the following: 
Security. 





Gold Rediscount Bank will have a note issuing power of £5,000,000—to be 
secured half by dollar or sterling bills. 

In addition to thus furnishing Germany with a stable currency to this 
limited degree, it is the foremost aim of the Rediscount Bank to maintain, 
so far as may be practicable, a fairly stable level of exchange, and to facili- 
tate the stabilization of the Reichsmark until the final comprehensive plan, 
evisaged by the Dawes’ Committee, can be carried out. By the use of its 
new foreign credit facilities, the operations of the Gold Rediscount Bank 
will enable Germany, meanwhile, to husband her gold holdings. 

As far as America is concerned, the transaction is of vast importance, 
because ic tends to protect the position of the dollar in world markets, which 
might have been materially affected if the field had been entirely sur- 
rendered to the pound sterling. 
tion from a very large point of view 
European reconstruction tangle, 


;, which is most helpful in solving the 
and is whoily admirable. 


position of unchallenged predominance which the pound sterling enjoyed 
before the war. 


governmental action, in present circumstances, is not to be counted upon. 


It is al! the more imperative that private initiative should do whatever lies 


in its power to prevent our tremendous gold holdings from becoming a 
danger to ourselves and to the rest of the world instead of being applied as a 
power for good. 
play, all the world over, that important role to which it is entitled. 


As an illustration as to how the popularization of the dollar bill in Ger- 
many would further American trade, the case was cited of American cotton. 
The sale of that commodity and its transportation to Germany and its 
it was explained, through American 
But while the German manufacturer would 
want to buy the cotton on a dollar basis and sell his manufactured goods in 


warehousing there could be financed, 
dollar bankers’ acceptances. 


England is dealing with the present situa- 


On the other 
hand, it is natural that England should make every effort to reconquer the 


Our politica) situation is such that governmental or semi- 


Only thus can our trade prosper and the dollar continue to 


These bonds are the direct obligation of the city of Buenos Aires and the 
| city pledges its faith and credit for punctual payments of loan service. 
There has been issued under an ordinance, passed by the City Council on 
Aug. 17 1923, pesos 100,000,000 paper, which, at parity of exchange 
equals U. S. $42,451,200. Of this amount pesos 80,000,000 paper (U. 8. 
$33,960,960) have been placed internally, and the balance—pesos 20,000,000 
paper (U. 8. $8,490,000) is this issue—Series II B. 

The external loans of the city of Buenos Aires have previously been 
placed in London and on the Continent at 44%% and 5% face rate. Of 
these the 5% loan of 1909 has since been assumed by the national Govern- 
ment. Although the 5s of 1913 and 1914 are secured on 30% of the Terr 
torial tax of the city, a Federal tax collected by the national Government, 
the revenues of the city proper are free from pledge. 

The bonds shall always be exempt as to principal and interest from any 
and all imposts, contributions or other taxes now or hereafter levied or 
collected by the municipality whether they be on the bonds or on the 
income derived therefrom, or on the holder thereof by reason of his owner- 
ship or possession of such bonds, or whether the latter be a citizen of & 
State friendly or hostile to the Republic of Argentina. The municipality 
also agrees that it will pay and discharge any and all other imposts, contribu- 
tions or taxes of like nature now or hereafter levied or collected by or 
within the Republic of Argentina, whether national, provincial or of any 
other nature whatsoever. This, however, will not afford exemption from 
such imposts and contributions to holders of bonds who may be residents 
or citizens of the Argentine Republic. 

Bonds are acceptable at par for payment of taxes and duties in arrears 
and for effecting deposits, guaranties, and securities including all except 
cash deposits required in connection with works to be financed by the loan. 
Coupons will be accepted in payment of all taxes or municipal dues. We 
are informed that for the last 30 years all obligations of the city have been 
met promptly when due. In 1891, due to the failure of Baring Brothers, 
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service of the debt was suspended and in 1891 arrear coupons were funded. 
Cash payments were resumed in 1893. ‘This is the only interruption known. 
In 1912 the 444% bonds of 1888 sold above par on the London Stock 
Exchange 

Sinking Fund. 

The city agrees to maintain a cumulative semi-annual Sinking Fund of 
1% per annum, to which is added the amount representing interest on the 
bonds previously acquired and cancelled by the sinking fund. This fund 
will be used to purchase bonds by tender at less than par and if bonds are 
not so purchasable, then a sufficient amount will be drawn by lot for 
redemption at par to exhaust the fund, beginning July 1 1924, and semi- 
annually thereafter. City reserves the right to increase the sinking fund. 
The operation of the sinking fund as provided will retire all bonds at or 
before maturity. The Ordinance under which the bonds are issued provides 
that the Executive Department shall deposit monthly in the Municipal 
Loan Bank the proportionate amount of service on this issue and city 
covenants to deposit semi-annually with the Fiscal agent in New York the 
entire amount required for sinking fund and interest 30 days prior to the 
respective interest dates. 

Application will be made to list the bonds on the New 
York Stock Exchange. 





McNary-Haugen Bill Proposing Agricultural Export 
Association Reported to House. 

The House Committee on Agriculture, by a vote of 14 to 
6, voted on April 24 to favorably report to the House the 
MeNary-Hougen bill, which proposes to create an agricul- 
tural export corporation, with a capital of $200,000,000. 
Reference to the bill, and opposing views thereon, was made 
in these columns March 8, page 1088, and March 22, pages 
1337-1338. On April 12, when a favorable report thereon 
was voted by the Senate Committee on Agriculture, the 
Associated Press accounts from Washington said: 

The McNary-Haugen bill had been endorsed by Secretary Wallace but 
opposed by other officials, including Chairman Marvin of the Tariff Com- 
mission. After Mr. Marvin's appearance before a House committee, the 
Tariff Commission issued a statement saying that the Chairman had spoken 
merely for himself, and to-day the Commission sent to the Ways and Means 
Committee a memorandum further clarifying its pesition. 

The memorandum said that if domestic prices of argicultural staples were 
raised substantially above world prices. as a result of such legislation, the 
application by foreign nations of anti-dumpting laws would prevent the sale 
in those countries of surplus American farm products. 

“Without undertaking to construe foreign laws or to predict what conuter- 
vailing measures, if any, foreign Governments would take,’’ said the memo- 
randum, “it should be pointed out that the position heretofore taken by 
the United States Government may stop us from effective protests against 
measures which foreign Governments may urge as necessary for the protec- 
tion of their interests. 

An amendment to the McNary-Haugen bill changes the definition of 
‘sale’ in the bill to permit the interchange between farmers of commodities, 
such as seed, &c., without being subject to tax. Another provides that a 
surplus may be sold to any person for processing or for exportation. This 
would mean that wheat could be sold to the mills and live stock to packers. 
The amendment stipulates that such a sale shall not be for less than the mar- 
ket price. 

The bill was further amended to permit the sale of notes and securities of 
the United States Agricultural Export Commission, which would be created 
under the bill, but for not less than their face value unless so ordered by a 
majority vote of the Board of Directors of the corporation. 

Action on the McNary-Haugen bill is expected to be taken by the House 
before its consideration in the Senate on account of its tariff provisions, 
which are required to originate in the House. The House Agricultural 
Committee is now engaged in redrafting passages of the bill. 

The life of the measure is limited to five years, it being framed as an emer 
gency measure. The farm bloc plans to have the Norris-Sinclair bill 
entered as permanent legislation and eventually to substitute the NcMary- 
Haugen bill. 

The McNary-Haugen bill provides for the creation of the ‘‘United States 
Agricultural Export Commission,’ and the ‘‘United States Agricultural 
Export Corporation.’’ An appropriation of $200,000,000 would be au- 
thorized as capital stock for the export corporation. 

The Commission would be directed to determine a ratio price for basic 
agricultural commodities by computing the average price of all commodi 
ties for the period of 1905 to 1914 inclusive. When the Commission finds 
that the domestic price of a farm commedity is lower than the ratio price, 
it shall recommend to the Corporation the purchase of a sufficient amount 
of this commodity to bring the domestic price up to the level of the ratio 
price. 

The Corporation's function would be to sell in the domestic market at not 
less than the ratio price any commodity in its custody as the Commission 
might designate. 

The bill authorizes the President to direct the United States Tariff Com 
mission or the Secretary of Agriculture to make investigations from time to 
time to determine the rate of duty upon any agricultural commodity neces 
sary to maintain the domestic price at the level of the ratio price. 


Referring to the House Committee’s action on April 24, 
the New York “Times” had the following to say: 

As reported, the measure contains several amendments changing the 
original provisions which were approved by the Department of Agriculture. 
Republican leaders say the House will take up the measure on May 10. 

The measure, it is understood, does not accord with the views of President 
Coolidge, but the farm bloc appears determined to enact it at this session. 

Strong opposition is promised in the House, where the bill has aroused 
the antagonism of Eastern and Southern members on the ground that it is 
paternalistic and unworkable and is objectionable because it attempts to 
regulate the law of supply and demand by statutory enactment. 

Its advocates insist that the measure is practicable and that its passage 
would at once add $2,000,000,000 a year to the buying power of farmers, 
thus restoring the conditions of normalcy that obtained prior to the war. 

A provision that has provoked attack is that which empowers the Presi- 
dent to place an embargo on imports of farm products when an emergency 
is presented in the domestic market, and to raise the tariff on such products 
to a point that will shut off foreign competition when the domestic supply 
threatens to reduce the prices to an unprofitable figure. 

The corporation board, which would be composed of five members to be 
appointed by the President, including the Secretary of Agriculture, would 
fix ratio prices for all farm products, based upon the all-commodity prices 





that prevailed in the decade between 1905 and 1914. If the board should 
find a surplus of a given product on the market it could buy at the ratio 
price and dispose of the surplus abroad. 

The ratio prices would be quoted for sales in the domestic market and to 
guard against loss the board could deduct a certain percentage from the 
price it paid to the producers whose goods were to be sold abroad. If 
foreign sales should yield a profit, that profit would be turned over to the 
producer. Loss would be borne by the producer. 

Proponents of the bill insist that the $200,000,000 would be repaid to the 
Treasury, and so surrounded with safeguards that there would be no’ possib- 
ility of Government loss. The operation of the plan is to be limited to 
five years. 

The Voight Wheat Export Corporation substitute for the McNary- 
Haugen bill was rejected by a vote of 16 to 2, and the Norris-Sinclair Export 
Corporation bill by 16 to 4. 

Amendments accepted would make the ratio price flexible, instead of 


being fixed on a monthly basis and would permit the adding of carrying 
charges to the ratio price. 


On April 17 it was announced that the scrip provision had 
been eliminated from the bill by the House Committee, and 
a modification, offered by Representative Rubey, Democrat, 
Missouri, was adopted, 11 to 9. The Associated Press 
advices said: 

As the bill stood before adoption of the Robey amendment farmers selling 
grain to the Government corporation, which would be set up to sell surplus 
abroad, would have received in part payment scrip which after deduction 
of loss would have been redeemed in proportion to the amount available as 
a result of foreign sales. 

Under the Rubey amendment, after determining the ratio price for grain, 
the corporation would be required to estimate the probable loss it would 
sustain in marketing and the cost involved, deduct this amount from the 
ratio price and pay the farmer cash for all of his products. 

In reporting material modifications of the tariff provisions 
of the bill by the House Committee on April 22, 
dispatches from Washington said: 


A substitute was approved which would give the President authority to 
declare embargoes on any agricultural product or to increase tariff duties 
when importations result in losses to the corporation to be created under 
the bill for the marketing abroad of surplus farm commodities. 

The substitute, in the opinion of committee members, provides a more 
simple and effective method of tariff adjustment then that proposed crigi- 
nally in the bill, which would have empowered the Secretary of Agriculture 
to determine what changes should be made in tariff rates on farm products 
and would have authorized the President to put these changes into effect. 


the press 





McFadden Bill to Modernize National Bank Laws 
Ordered Favorably Reported to House—Views of 
Comptroller of the Currency Dawes and Messrs. 
Crissinger and Platt of Federal 
Reserve Board. 

The MeFadden bill, designed to modernize the national 
banking laws, was ordered favorably reported yesterday 
(April 25) by the House Committee on Banking and Currency. 
Hearings which were had on the bill are given further below: 
Regarding the committee’s action on the bill on April 23 


the Washington Bureau of the New York “Journal of 
Commerce” said: 

National banks will be permitted to engage in branch banking within 
the limits of the cities in which they are located, in the event that the 
population is 100,000 or more, and if in those States which permit State 
banks and trust companies to operate branches under provisions of the 
McFadden National Bank bill, which was adopted by the House Committee 
on Banking and Currency to-day. Other provisions adopted limit the 
admission of State banks having branches into the Federal Reserve System 
in the future. 

By a vote of 12 to 2 the committee rejected a proposal that these banks 
be permitted to engage in State-wide branch banking in the States according 
a similar privilege to State banks and trust companies. By a vote of 11 to 
3 it rejected a provision permitting such branch banking within the confines 
of the county in which the parent bank is located. The provisions as 
drafted in the McFadden bill, confining the branch banking operations of 
national banks to the corporate limits of a municipality or city, were 
adopted by a vote of 8 to 4, the restriction as to population being added. 

The committee has agreed to an amendment to Section 9 of the Federal 
Reserve Act providing that on and after the approval of the McFadden bill 
the board shall not permit a State bank to become a stockholder of a Federal 
Reserve bahk, except upon condition that it shall relinquish any branches 
which it may have established on or after the above mentioned date beyond 
the corporate limits of the municipality in which the parent bank is located, 
nor will any member bank be so permitted to establish new branches. 

It is declared by Chairman McFadden of the committee that this legisla- 
tion will solve the branch bank question. It will protect the national banks 
from competition in branch banking from State institutions by putting all 
on an equal footing. 

The same paper in its account of the committee’s proceed- 
ings April 24 said: 

A proposal to permit loans to the extent of one-half the time deposits 
was to-day rejected. The present law limits the aggregate amount of such 
loans to a sum not in excess of one-third of the time deposits. The State 
banks and trust companies, it was pointed out, which are in active competi- 
tion with the national banks have no such limitations placed upon them. 

Branch banking within certain limits was advocated on 
April 18 by Edmund Platt, Vice-Governor of the Federal 
Reserve Board, at a hearing before the House Committee 
on the McFadden bill. On April 16 arguments for and 
against the bill were presented before the committee and 
as we stated in these columns April 12 (page 1733), Henry 
M. Dawes, Comptroller of the Currency, indicated his 
support of the bill on April 9. Further below we give 
the Comptroller’s statement in full. As to the views of 
Messrs. Platt and Crissinger it is stated in the account of 
the hearing in the New York “Journal of Commerce”’ that 











Apr. 26 1924.] 


THE CHRONICLE 





1981 








they differed only as to the extent to which they would have 
branch banking permitted and advocated, leaving the 
Federal Reserve Board discretionary powers over branch 
banking. We quote further from this account as follows: 


Both of these officials spoke in opposition to the views expressed by 
Comptroller of the Currency Dawes. 

Mr. Crissinger declared that conditions in New York would be unlike 
those in California. Both he and Vice-Governor Edmund Platt oppose 
Section 9 of the McFadden bill, under discussion at the hearing, which 
amends the Federal Reserve Act as it applies to branch banking by State 
banks. 

Among other things Mr. Crissinger advocated removal of the restrictions 
provided by the Clayton Act against interlocking directorates among 
national banks, on the theory that State banks coming in competition with 
national banks have that right. 


Takes Issue With Dawes. 

Governor Platt took issue with the statements of Comptroller of the 
Currency Dawes, declaring that there is not an economist in the country 
who would agree with the latter's arguments. He pointed out that some 
322 independent banks failed between Jan. 1 and April 11 of this year, more 
than two-thirds of them having a capital of less than $50,000 and more 
than seven-eighths having a capital of less than $100,000. 

“With failures still running at the rate of nearly 100 a month, an un- 
prejudiced outsider might be pardoned for thinking that unit banking 
rather than branch banking is at present in most need of defense,’’ he said. 

‘The Comptroller bases his arguments on two assumptions, both demon- 
strably erroneous. He assumes, first, that branch banking in this country 
is wholly a big city proposition—that the banks in the big cities will establish 
branches throughout each State if allowed to do so—and, second, that 
country branch banking, that is, branch banking outside of the big cities, 
is ‘fostered and protected’ by the Federal Reserve System. 

“The first of these assumptions the Comptroller partly discredits himself 
in his statement that he has never yet discovered a big banker who wished 
to extend his institution beyond city limits. I think that is true of the big 
bankers in Chicago and in most of the great cities of the East. They 
already do a national business, receiving deposits from and making loans to 
large commercial and manufacturing institutions throughout the country 
without branches. Furthermore they receive deposits from, make loans 
to and exercise a certain amount of control over, thousands of small banks 
all over the country. 

Declares Dawes Errs. 

“It is doubtful if they would gain enough more to compensate them for the 
added responsibility if they were to establish branches outside city limits. 
But the error of the Comptroller's assumption is fully demonstrated, not 
by conjectures or by the statements of big bankers, but by the facts of the 
development of branch banking in the States which have permitted it. 

“Although the laws of California have provided distinctly for State- 
wide branch banking since 1909, only one institution has really spread its 
branches throughout the State, one other has branches covering about one~ 
third of the State, and two others cover territory that is hardly more than 
suburban or contiguous. The overwhelming majority of the institutions 
engaging in branch banking in California are country banks, not located in 
any of the larger cities. 

“The restrictive amendments to the Federal Reserve Act are, it seems to 
me, unfair, as they overthrow the guarantees under which the larger 
California State banks and many State banks elsewhere were persuaded to 
join the Reserve System. We were willing enough to invite them in and 
offer them the guarantee of their charter rights when their funds were sorely 
needed, but now that the seas are smooth we propose to repeal the guaran- 
tees so far as branch banking is concerned. 


Favors Branch Banking. 

“It not only seems to me unfair but from every point of view unwise. 
Every economist favors branch banking as affording the best and safest 
means of extending banking accommodations to agricultural sections and 
small communities. 

‘“Most of the Comptrollers of the Currency have recommended branch 
banking in some form, and nearly all of them have recognized its superiority 
either as a general proposition or under certain conditions to unit banking. 

**In conclusion, I wish to say that the Federal Reserve Board has directed 
its division of analysis and research to make a complete study and survey 
of branch banking in this country, and with some reference also to conditions 
in other countries. The Board has also recently adopted regulations dealing 
with branch banking, a copy of which I present for the record. I submit 
that these regulations will take care of the matter adequately and make 
unnecessary the amendments to the Federal Reserve Act contained in the 
bill.”’ 

The arguments which developed at the hearing on the 
16th inst. are indicated in the following from the New York 
“Journal of Commerce’’: 


During the course of the hearings, because of the trend of the testimony 
of James M. Oliver, attorney for the State Superintendent of Banking of 
California, Representative Strong, Republican, of Kansas, angrily left the 
committee room. 

The clash between Mr. Strong and the witness came when the latter 
criticised Comptroller of the Currency Dawes for declaring branch banking 
to be “monopolistic and un-American’’ and not desired by the American 
people. Mr. Oliver said it was neither monopolistic, because it promotes 
competition, nor un-American, because one-third of the people of California 
want it, and they are patriotic. 

Announcing his opposition to the branch banking system on a State-wide 
scale, and declaring he did not want to see it spread to Kansas, Mr. Strong 
resented the criticism of Comptroller Dawes, and when the committee voted 
to let the witness proceed in his own manner, he left the hearing. Heisa 
prominent member of the committee and has given considerable study to 
the question involved in the McFadden bill. 

‘*We hold the greatest need in banking is service,’’ said Mr. Oliver. 
people will get the best service in spite of legislation. 
people by restrictive legislation what they want. The branch banks have 
over 1,600,000 depositors in California. These banks are able to meet the 
needs of co-operative marketing associations, which demand loans running 
into the millions and far beyond the capacity of the country unit banker. 
Mother banks feed the branches and move the money to meet local needs. 

‘*‘Bankers who did not run their business properly had to go out of business 
when brought into competition with branch banks, but during the past year 
ended March 8 our State bank authorities had applications for 128 new unit 
banks and I understand there were applications for 32 new national bank 
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tional Bank, Furlock, and J. 8. McDonnell, of the First National Bank 
and the First Trust & Savings Bank of Pasadena, Calif. 

The proposal is to permit national banks to establish branches in States 
where State banks are permitted this privilege and prohibiting the extension 
of State-wide branch banking in the Federal Reserve System. It is believed 
that it is necessary that branch banking should be permitted national banks 
in the municipal limits within which they are themselves located. 
Opposition to the bill was also evidenced at the hearing 
on the 15th inst. by a delegation of California bankers, the 
New York “Commercial’s’”’ account stating: 

Those in the delegation opposing the bill included Edward Elliott, Vice- 
President of the Security Trust & Savings Bank, of Los Angeles; John 8S. 
Drum, President of the Mercantile Trust Co., of San Francisco, and former 
President of the American Bankers Association; J. F. Johnston, Superin- 
tendent of Banks of California; and James Mouiver, attorney for the Superin- 
tendent of Banks; W. M. Morrish, President of the First National Bank of 
Berkeley; Howard Whipple, President of the First National Bank of Turlock; 
and J. 8. McDonnell, President of the First National Bank of Pasadena, 
favored restriction of branch banking. 

Mr. Elliott and Mr. Drum declared that in view of the fact that State 
banks not connected with the Federal Reserve System have the privilege 
of State-wide branch banking in California, it would place other banks at a 
disadvantage if they are not permitted to extend their operations in a 
similar manner. 

“It is unfair now to legislate by restricting branch banking privileges to 
State banks,’’ said Mr. Elliott.‘ ‘If this bill is passed there will be four 
classes of banks in California: The old national banks, which through con- 
solidation with other banks have established a state-wide banking system; 
State banks, which are members of the Federal Reserve System and have 
been permitted to have branches; purely State banks, not members of the 
Federal Reserve System and which have State-wide branch banking, and 
national banks, which may come in under the new law and which will be 
restricted to city-wide branch banking."’ 

The McFadden bill not only limits branch banking by national banks to 
the limits of a city, but also requires State banks which may become mem- 
bers of the Federal Reserve System hereafter to relinquish their branches. 

Regarding amendments made by the committee on the 
llth inst. advices from Washington to the New York 
“Journal of Commerce’”’ stated in part: 

The House Committee on Banking and Currency to-day approved most 
of the provisions of the McFadden National Bank Bill, Action on pro- 
visions dealing with branch banking and the amendment of Section 5200 
of the Revised Statutes was postponed, the former particularly, in view 
of the fact that a hearing will be held next Tuesday, which will be par- 
ticipated in by the Superintendent of Banks of California, his attorney 
and a committee of bankers of California. 

The committee to-day struck from the bill the provision which would 
authorize national banks to own stock in companies owning bank buildings. 
The provisions adopted contemplate the following: 

Procedure of consolidation of State with national banks under national 
charters will be simplified. The bill specifically permits such consolidations. 

Under present law consolidation becomes possible only in a roundabout 
way through mergers and dissolutions. er 

There is considerable sentiment in the committee for the limiting of 
national bank branches to the corporate limits of the city in which the 
main bank is limited. It is proposed definitely to forbid outside opera- 
tions. Representative Strong, Republican, of Kansas, will present an 
amendment to the McFadden bill which prohibits branch banking in 
cities of 25,000 and less population, the number of branches to be permitted 
being graduated according to population. The amendment if adopted 
will not be retroactive. 

As was made known in these columns April 12, a large 
part of Comptroller Dawes’ statement before the committee 
on April 9 dealt with the branch banking issue, and the 
provisions of the bill bearing thereon. As we then pointed 
out, the Comptroller stated that “the operation of the 
bill would put an end to the further absorption of out- 
lying country banks into branch systems, and it would 
at the same time save the national system by giving it 
equality of opportunity within city limits for the purpose 
of giving its customers such facilities as they are entitled to 
under their State law.’’ He also declared, in referring to 
the emergency due to the branch banking situation, that 
there are cities ‘‘where I believe the exodus of the national 
banks will be so rapid if this measure is not passed at this 
session that it wll be impossible to ever re-establish the 
national banking system on a plane approaching the one it 
““Many of the apparently technical pro- 
visions of this bill,’’ said the Comptroller, ‘“‘will be of infinite 
relief to distressed sections and to the country in general.” 
He added: ‘‘Section 14 of the bill providing that the Federal 
Reserve banks may discount all of the paper excepted from 
the loan limits of Section 5200 will be of great and immediate 
benefit. This covers almost entirely paper of the same na- 
ture as that which is now permitted for rediscount at the 
Federal Reserve banks, and would merely have the effect 
of permitting them, if they desire, to extend further relief 
along exactly the same lines as is contemplated in the 
original Federal Reserve Act. It would obviate the necessity 
of the Federal Reserve banks, in many instances, going into 
the open market to keep their funds occupied.’ In full the 


Comptroller’s statement follows: 

In compliance with the suggestion of your 
herewith an analysis and statement which I 
committee, covering all sections of bill H. R. 
changes in Section 5200 U.S. R.8., and sections 
ing. 

I also attach an analysis of the changes in language 


occupies to-day.” 


Chairman, I am submitting 
have prepared for your sub 
6855 with the exception of 
dealing with branch bank 


as between existing 





charters.”’ 

Opposition to State-wide branch banking was voiced by W. F. Morrish, 
President of the First National Bank of Berkeley and of the Commercial & 
Savings Bank of that place; Howard Whipple, President of the First Na- 





laws and the bill H. R. 6855. 
I understand it is your desire that at the present time I should express 
my views as to the general aspects of the bill and the features dealing with 
branch banking in particular. 
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The proposed bill deals with certain sections of the Federal Reserve Act 
and the operation of the Federal Reserve System, as well as with the oper 
ations of the national banks. It will be my endeavor to discuss the matter 
in the broader aspects of its bearing on the genera! banking structure of the 
country, rather than from the narrow viewpoint of the interests of the na 
tional banks alone. 

At the inception of the national banking system, and for about fifty ycars 
thereafter, the national banks were by law confined in their operations 
strictly to commercial banking During the first three decades after th 
approval of the National Bank Act the only other form cf banking in vogue 
to any considerable extent was that of the savings banks. Between tes 
and the national banks there was no competition as each rendered distinctly 
different classes of service. During the twenty-five year period immedi tely 
preceding the approval of the Federal Reserve Act, however, the national 
banks were not so fortunately situated. There had grown up throughout 
the country demands for a form of banking service not strictly commercial 
in character and which was being met through the organization of State 
banks and trust companies. Under State laws there developed a new type 
of institution which in addition to doing a regular commercial banking busi- 
ness, exercised trust powers, operated a savings department, bought and 
sold investment securities and loaned money upon the security of real estate 

all under a single charter. These new banking institutions came into 
direct competition with the national banks in the field of commercial! bank 
ing and by reason of the fact that they were in a position to render what had 
become additional forms of banking service, the national banks found them 
selves seriously handicapped. 

The Federal Reserve Act 
condition by permitting national banks to exercise trust powers, to receive 
savings deposits and to lend money to a /imited extent upon the security 
of rea] estate. These amendments to the national banking laws were made 
a8 a concession to the nationa! banks with reference to banking practices 
which had already been developed to a point of high success by State insti 
tutions. It should be recognized, however, at this point, that the momen 
tum already gathered by the State banks and trust companies in this respect 
had by this time become of sufficient force to endanger the pre-eminent po 
sition which the national banks had held during the first half-century of 
their existence. 


uv 
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If the original provisions relative to the admission of State banks into the 
Federal Reserve System had been maintained and the national banks thereby 
restored soméwhat to their former advantageous position over the State 
banks in the field of commercial banking, the national banking system no 
doubt wou’” have been able to hold its own. But in 1917, due to war-time 
necessity, Svate banks were permitted to come into the Federal Reserve 
System with the right to exercise all of the charter powers granted to them 
under State laws. This amendment enabled the State banks and trust 
companies to receive the same protection and benefit from the Federal Re- 
serve System as that received by the national banks, and at the same time 


be able to perform every possible banking function under the more liberal | 
The national banks thus found themselves de- | 


provisions of State laws. 
prived of what had promised to be their chief advantage. They found 
themselves operating under the restrictions of the National Bank Act as 
compulsory members of the Federal Reserve System in company with their 
competitors, the State banks and trust companies, who were voluntary mem- 
bers with wider powers. 

The advantages brought about by the compulsory mobilization of the 
resources of the national banks was put at the disposal] of the State banks 
who had under State laws wider powers. 

I presume that no one would care to have the Nationa] Bank Act amended 
in such a way as to impair the traditional standard of that system, but it is, 
in my opinion, necessary that the handicaps and disqualifications which are 
put upon it by the survival of antiquated provisions, inconsistencies in the 
law and legal limitations should be removed by a general revision such as is 
contemplated in your bill. 

There are doubtless many people who feel that the three primary func- 
tions of banks could best be carried on by three different types of institu- 
tions Discussion of that question is, at the present time, entirely academic, 
the fact is that the banking field of America is entirely dominated 
by one type of institution which perforn.s savings, trust and 
functions, and the national Banks are attempting to do this in compe- 
tition with the State under vere legal limitations. It would 
scem that there were only two courses oepn: either modernize the law 
to meet conditions, or, if it is desired to preserve a strictly commercial 
system of banks on a scale that would control or at least largely influence 
the banking of the country, compel all members of the Federal Reserve 
System to act as strictly commercial institutions. Certainly the Federal 
Reserve System cannot continue to operate composed of two classes of 
institutions in competition with one another, where one class operates 
under liberal modern laws and the other is handicapped at every point 
from meeting them on a basis of equality. The more favored class, of 


course, Will absorb the other. Itis very doubtfulif anybody would seriously 
advocate this latter course. 
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The Federal Reserve System, so far as the condition of its membership 
is concerned, is partly voluntary and partly compulscry. 
banks are compelled to be members 
tary. 


The national 
, While with the State banks it is volun- 
There has been the feeling that the best interests of the System 
and of the country would be best served where the greatest possible facil- 
ities were provided for the diffusion of the benefits of the System. It is, 
I believe, generally conceded that so far as the larger centres are con- 
cerned the membership of the Federal Reserve System already comprises 
almost all of the banks of the country which would be the most useful 
members. As regards the banks in the smaller communities the member- 
ship is almost entirely composed of national banks. ‘There are approxi- 
mately 8,200 national banks and approximately 1,600 State banks in the 
System. The average capital and surplus of the State banks is $784,- 
695 29 and of the national banks is $292,544 47. Apparently nobody 
has as yet suggested any effective plan for persuading the smaller State 
insitutitions to join in large numbers and it is exceedingly doubtful if 
anything can be done to accomplish this without making concessions to 
the fundamental principles of the organization that would be very dan- 
serous. It would appear therefore that the System must continue to look 
to the national banks as the vehicle which will carry its resources to the 
smaller communities. It is probable that where the large city banks 
withdraw from the National Banking System they will still remain members 
of the Federal Reserve System. The result of their withdrawal from 
the National System would, however, be a very strong influence on all 
of their country correspondents to dod the same thing. As regards the 
national banks in the smaller communities it may reasonably be said 
that if, on account of the handicaps under which they are laboring under 
the National Bank Act, they convert into State banks, they will do as 
the other small State banks have done—not join the Federal Reserve 
System. To my mind it is essential to the maintenance of the Federal 
Reserve System that the National Banking System should grow and 
prosper and that as the national banks languish or die out the Federal 
Reserve System will very largely meet the same fate. 
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I will not take up your time with any theoretical argument as to whether 
or not the National Banking System is increasing its influence in the 
country's financial structure It may occur to you that most reports 
of the Comptrclier of the Currency contain some statement about the 
sound prosper the national banks. These statements 
were true when they were made, and the same statement might be made 
t the time The; however, subject to the misconception 
that the system as whole is progressing to an extent commensurate 
with the other banking of the country. This emphatically is 
not the case. The national banks, so far as the integrity of the individual 
institution is concerned, are as strong and hold precisely the same position 
past. So far as their control of the banking resources 
of the country is concerned their loss in position is reflected in a very 
simple mathematical calculation. I submit the following: 

In 1870 there were 325 State banks and 1,731 national. In 1884 there 
were S17 State banks (exlusive of savings banks) and 35 trust companies,c 
with aggregate resources of $760,000,000; and 2,664 national banks with 
aggregate resources of $2,300,000,000. Twenty years later, in 1904, there 
were 6,923 exclusive of savings banks) and 585 trust com- 
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State banks 
panies, with combined resources of $5,240,000,000, while there were 5,331 
national banks with aggregate resources of $6,975,000,000. In the next 
twenty-year period, bringing us up to 1924, we find 18,000 State banks 


(exclusive of savings banks) and 1,600 trust companies, with aggregate 


resources of about $223,700,000,000, while there are 8,240 national banks 
with aggregate resources of $21,700,000,000. The increase in aggregate 


resources of State banks and trust companie; last year was $2,06%,000,000, 
as against an aggregate increase for the national banks of $757,000,000. 
Forty years ago the national banks had 75% of the banking power of the 
United States, whereas to-di y they have only about 48%. Since Jan. 1 
1918, 173 national banks, each with capital of over $100,000 have given up. 
their national charters and taken out State charters. They carried with 
them total assets of nearly two b llion dollars, being about 10% of the 
total assets of the nat.onal banking system. Inthe past six years 47 national 
banks in California were absorbed into the State system; 24 in New York; 
19 in Ohio and 15 in Pennsylvania. You will note that these are States in 
wh.ch branch banxiy is carried on by State banks. 

While it is very definitely my opinion that if the present trend of branch 
bankin: should continue for even a brief period longer, without restrictive 
or remedial legal action, the national banking system will be destroyed, it 
is not my intention to discuss it from this single viewpoint but rather as to 
whether or not the poli-y of branch banking is one which the people of the 
United States care to adopt, and whether it best serves their interests. If 
it does, then it would be well to pay the price of the destruction of the 
national banking system. 

The last report of the Comptroller of the Currency develops at some 
length the facts and opinions which I d2-ire to present to you to-day, and 
I will condense the arguments which have been set forth more at length 
5° that report. I submit the following: 


First, as to whether the general prin:iple of branch banking is adapted 
to American instiiucious. eel bankin; is necessarily operated and 
contr viled by a group located within a single ffice. Co-oruination and 
efficiency can be secured ia no o.her way. Wita the actual final c ntroe 
of the operations limiveu to this group, the ¢ nduct of the branches il 
necessarily the delegated function of ayents. Thre agents must operats 
in accordance with general furmulue. ‘These formulae must necessarily be 
rigid and uniform, to a great ex.ent, in a business confined entirely to 
finance. ‘The power of dis-reiion can only rest in the central bank, ana the 
ability of the branches to conform to the peculiar requirements and neces 
sities of indiviauals and communities musi be limited by regulations laid 
down by persons who do not live in the community and are not acquainted 
with theindividuals served. I.is .bsentee control of localfinances. Banks 
are the trustees for the funds of a community. In the case of the branch 
banks the trustees ure no. residents and they are not influenced by the 
community's desires and necessiiies, as is the case at the present time 
where the offi-crs and owuers are residents and the product of the com- 
munity which they serve. ‘his sort of an operation runs directly counter 
to that instinct of tue American people which demands independence in 
matters of local self government. It is a particularly aggravated and 
otfensive form of outside interference, because the resources which the 
commuuity itself creaves in the form of deposits are disbursed and con- 
trolled by non-residents. 

‘’nere is no such (hing as a super-banker. The man who knows his 
custumers and who lives in the midst of their environment is infinitely 
more competent to handle their funds than the most technically proficient 
banker who lives in New York, London, Montreal or San Francisco, and 
the right of a non-resident to transfer the funds of one community to 
another, for whatever purpose it may be, whether for the good of the bank 
he represents or for the good of the community, is one which would be 
bitterly denied by any American community when they finally understand 
what is being done. 

Under the present system of community banks, independent local self 
government and co-orauination is secured through the instrumentality of 
the Federal Reserve banks, and the power which is exercised to turn money 
from the channels in which it would automatically flow because of some 
general public necessity, is one which should be exercised by a person occupy- 
ing a detached position and not prejudiced and influenced solely by the 
effect that such action will have on the dividends of his own institution. 
The question of shitting funds from Dubuque to Sioux City should follow 
natural economic laws unless emergency arises. This emergency should 
not be met by a branch bank with only a selfish interest to serve but through 
the co-ordination brought about by the officers of a Federal Reserve bank 
who represent the public and not single group. ‘This is the position of 
the officers of the Federal Reserve banks, and it is the one which the branch 
bankers who claim to accomplish so much good by the mobilization and 
transfer of funds from one community to another would arrogate to them- 
selves. 

1 will only mention a few of the considerations which are directly corollary 
to the above genera! principles. In branch banking character loans are 
impossible. By character loans is meant loans to people whose collatera} 
is perhaps faulty from a technical standpoint, but who are entiticd to credit 
on account of their constructive influence in the community and initiative, 
enterprise and character. ‘This applies w ith particular force to the young, 
aggressive type of man who has built up the W ester n and pionecring sections 
of the country. Jim Hill, for example, at the beginning of his career, did 
not have the kind of collateral which would pass the scrutiny of a branch 
banker. The development of America is dependent on nothing more than 
on the independent unit bankers of vision, courage and independence, whose 
first interest in the creditor is his character. 

Second, the essentially monopolistic nature of branch banking cannot 
be successfully controverted. ‘The mere staterment of developments in 
foreign countries which have had unrestricted branch banking is probably 
sufficient to demonstrate this. According to the figures published in the 


“Bulletin of the American Institute of Banking’’ for July 1923, in 1842 
there were in England 429 banks and in 1922 only 20 banks. Of these 20 
banks. 5 controlled practically ali of the banking of the nation. There 


are about 7,900 branches in operation. In Scotland there are only about 
nine banks with about 1,400 branches, and in Ireland about nine banks with 
about 800 branches. In 1885 in Canada there were 41 independent banks. 
Under the operation of branch banking, the number was reduced to 35 by the 
year 1905. I am informed that at the present time there are only 14 
banks in Canada, operating about 5,000 branches. There are no inde- 
yendent unit banks in western Canada, in fact none west of Winnipeg. 
Ranking control through the branch system is concentrated in the cities of 
Montreal and Toronto. F ; 

The coercive power of a branch banker bent on expansion is very great. 
He is able to temporarily reduce interest rates until he gets banking control, 
and the cost of this can easily be reimbursed after he has secured a monopoly. 
The branch banker can secure the services of the employees of the unit 
banks by higher salaries. 'They can have the patrons of their own institu- 





tions influence and compel their customers and people who depend upon 
them for business accommodations to transfer their accounts from the 
unit banks into the branch banks. 








Apr. 26 1924.] 


THE CHRONICLE 


1983 








The third point, which is frequently of very great importance, is the 
ability to take care of emergency situations. yhen an acute emergency 
arises in a community it is impossible to get prompt and effective assistance 
where the local representative is compelled to refer back to the head office 
in another city. Even if the control of the institution were disposed to 
go to extreme lengths to relieve an emergency, by the time the necessary 
red tape was unrolled the assistance would be too late. 

I quote the following from the annual report of the Comptroller: 

“In support of the general contention that the principle of branch bank- 
ing has been carried to such an extent as to constitute a definite trend in 
certain localities the following facts are submitted: 

“Branch banking is permitted with various modifications in the following 
17 States: Arizona, California, Delaware, Georgia, Louisiana, Maine, 
Maryland, Massachusetts, Michigan, Mississippi, New York, North Caro- 
lina, Ohio, Rhode Island, South Carolina, Tennessee and Virginia. 

‘The laws of some of these States restrict the establishment of branches 
to the city or county of the location of the parent bank, while others permit 
branches to be established in any part of the State. In California, for 
example, 82 of the State banks are operating a total of about 475 branches. 
In that State one bank operates 28 branches, one bank 19 branches, another 
about 71 branches in 48 different cities, another about 72 branches. Four 
banks in California operate a total of 190 out of the 475 branch banks in the 
State. In the State of Michigan upward of 300 branches of State banks 
are in operation. In the city of Detroit 14 banks are operating about 200 
branches, and there are in Detroit only three national banks left in operation. 
In the State of New York about 251 State banks are operating branches. 
In the United States to-day it is reported that 517 State banking institu- 
tions have in operation 1,675 branches. 

‘The figures used above are not intended to be authoritative or com- 
plete, and are used only for the purpose of illustration. They are, how- 
ever, sufficient to indicate that this form of banking must now be dealt 
with as a practical condition to be met and not as a theory.”’ 


The great system of unit banks which forms the national system has been 
the bulwark against monopoly and branch banking, but the time has come 
when the national banks cannot carry on much longer against the destruc- 
tive competition of institutions which are fostered and protected by the very 
Federal Reserve System of which the national bank is the foundation. In 
this bill you do not propose to injure these competitive institutions, but you 
withdraw the facilities of the Federal Reserve System where they are being 
used for the promotion of a branch banking policy. The operation of the 
bill would put an end to the further absorption of outlying country banks 
into branch systems, and it would, at the same time, save the national 
system by giving it equality of opportunity within city limits for the pur- 
pose of giving its customers such facilities as they are entitled to under their 
State law. It seems to me that your bill very clearly recognizes the prin- 
ciple that banking within the limits of a single municipality is distinctly a 
loca] issue, and that the people of a State have a right to determine what 
facilities they desire in the way of convenient banking locations and they 
would certainly have a right to object to the introduction of a practice of- 
fensive to them in a strictly local matter. 

If it should be the desire of Congress that the system of branch banking 
should be the eventual method of handling the banking of the United States, 
no additional legislation could be devised which would be more effective in 
furthering it than that which already exists. The Federal Reserve banks 
offer, at the present time, all of their facilities to institutions which are en- 
gaged in this practice. This, in spite of the fact that two-thirds of the 
assets of the Federal Reserve System are furnished by national banks, which 
are prohibited by law from meeting the competitive situation which is thus 
fostered. Your bill is evidently drawn on the assumption that the general 
extension of branch banking is undesirable, but it recognizes the fact that 
only in so far as the national banks are concerned may the Federal Govern- 
ment interfere with the operations of the State banks. You have addressed 
yourself entirely to the operations of the national banks, and to the extent 
to which State member banks of the Federal Reserve System may carry on 
within it a practice which is prejudicial to the interests of their partners in 
the system. The Federal Reserve System is entirely a voluntary system 
so far as the State member banks are concerned. It is logical and reason- 
able that as a condition of membership restrictions should be laid down 
which might be more or less favorable to the particular institution than those 
provided by the State Jaws under which it operated. It would, however, 
be manifestly unfair to permit an institution to enter this organization and 
receive the benefits provided largely by the national banks, who are com- 
pelled to join, and then to proceed on a course which would result in ex- 
tinction of the national banks. If it is believed that the genera! principle 
of branch banking is to the best interests of the country, this situation could 
be very easily and quickly corrected by giving national banks the same rights 
as the State banks have to indulge in this practice. It would mean State- 
wide branch banking in a number of States, notably California, and if the 
principle of branch banking is correct and proper from the State-wide stand- 
point, it seems to me that all the supporting arguments would justify giving 
the national banks powers to indulge in nation-wide branch banking. This 
would have the effect of bringing about the universal extension of branch 
banking immediately, and would do so no more certainly than would be the 
case if the State-wide branch bank facilities were granted. 

Branch banking is centralized as distinguished from co-ordinated banking. 
The Federa! Reserve System is co-ordinated banking, recognizing the wis- 
dom and necessity of co-ordination produced by detached, independent 
authority. It preserves the independent community spirit in the handling 
of its resources and provides mobilization and fluidity for emergency con- 
ditions. 

It is my opinion that it would simplify the discussion of the specific pro- 
visions of the bill relating to branch banking if the results it is designed to 
accomplish should be summarized. It may forestall some obvious com- 
ment to say that if a system of branch banks can better serve the ultimate 
needs of the public than a system of dual operation by national and State 
unit banks, then the national banks would better be converted into branch 
banks than be allowed to languish under the competition with the State 
branch banks which are now being fostered by the Federal Reserve System. 
It is my assumption that such a policy would not meet with the approval 
either of Congress or of the public, and I believe that your bill is drawn not 
with a single idea of protecting the national banks, but for the protection of 
all unit banks, including the national banks, and for the best good of the 
Federal Reserve System. 

At the outset, it should be stated that while the question of extending 
outside facilities in the form of offices or branches beyond the limits of the 
parent institution, but confined to municipal limits, is one that might be 
properly controversial, it does not, to my mind, involve the fundamental 
principle of branch banking. So long as such an operation is confined 
strictly to municipal limits, it remains in its essence a community operation, 
conducted for the benefit of residents by residents. 

I will not discuss the necessity or develop the arguments which have 
induced State Legislatures to permit this form of operation. It seems to 
me it is sufficient to say that these intra-city activities do not run parallel 
at all to the operations which are involved in the extension of banking 
influence by direct control in the form of branches covering a whole State 
or limits beyond the municipality. If the principle of local control over 
banking facilities within city limits is recognized and such an operation is 
forbidden in one and permitted in another State, it would not be a real 
concession to any branch banking principle, since intra-city banking is, 
after all, community banking, as distinguished from State, district or na- 
tional branch banking. 


The city is the natural unit under which all concentrated districts of popu- 
lation naturally operate. It weuld be a practical abrogation of the rights 
of the people of a State to say that the national banks could exercise branch 
banking facilities within the limits of a municipality if the State laws forbade 
such an operation. On the other hand, if it recognized this principle, as 
you obviously do in this bill, it would be logical and not a violation of any 
fundamental principle to permit within city limits the exercise of these 


| functions by national banks in the same way they are carried on by State 
| banks. 





The practical situation at present is this: In some cities State laws have 
been passed which permit State banks to establish offices and extend their 
facilities to different sections of the city. The effect of this has been that 
the State banks, operating under this permission, are absorbing more than 
their normal proportion of the banking power, and unless the national 
banks can receive some relief in the way of remedial legislation they will 
very shortly convert into State banks to such an extent as to destroy the 
influence and the prestige of the national banks. This situation is particu- 
larly acute in New York City, Los Angeles and San Francisco. The acute 
stage has been passed in three other cities, as the national banks have already 
been relegated to secondary position in them. I refer to Cleveland and De- 
troit, cities of over one million population, each of which have only three 
national banks, and to New Orleans, which has only one. 

The nationat banker in the cities where State banks are permitted branches 
within the municipal limits feels, and has a right to feel, that he is being 
compelled by law to submit to restrictions which threaten his existence 
and which are contrary to the desires of the public he serves as expressed in 
the form of State legislation. If he is human he must have a sense of re- 
sentment that, after subjecting himself to the rigid and compulsory and 
sometimes arbitrary laws and rulings of the Federal authorities, he not 
only fails to receive compensating advantages but this great and crushing 
handicap is put upon him. 

The extent to which the national banks have been able to meet this 
competition by the use of tellers’ windows, with sharply limited facilities, 
and by other methods, is not sufficient and will not longer serve the purpose. 

If there is any sentiment in favor of branch banking, meaning thereby, 
the extension of facilities to any general extent beyond the limits ot a single 
municipality, I have yet to discover it on the part of the big banker. He 
does not want to extend his institution beyond city limits. It is my belief, 
however, that it would be utterly illogical to give this right to engage in 
outside activities within city linits to the banks of any city on the theory 
that it was conforming to a local demand as exprssed by State legislation 
and not to enforce the recognition of the principle of conformity to local 
desires by forbidding the establishment of such activities where they are 
forbidden by State laws or regulations. This is the intent of Section 8, 
amending section 5190 of the existing law. 

Where branch banks become Statewide in their operation the problem 
assumes an entitely different aspect. They cease then to be institutions 
operated by residents for the benefit of residents. 'The principle of absentee 
control of finance and of the monopolistic aggregation of capital into huge 
units isinvolved. The balance of the Federal Reserve system is materially 
affected. Ihave dilated upon the results of such a development and nothing 
would seem to me to be more undesirable than to attempt to protect the 
national banking system by an unnecessary surrender to an unsound 
principle. This, in my opinion, would be the effect of granting Statewide 
branch banking privileges to the national banks. The Congress of the 
United States cannot, however, legislate in a way to restrict or control 
the activities of State banks. It can, however, regulate the activities of 
such State banks as become members of the Federal Reserve system and 
take advantage of this membership to build up a system of banking which 
is destructive to the other banks which compose it. So far as the State 
banks are concerned, the Federal Reserve system is a voluntary system, 
and it is a reasonable and necessary provision of membership that they 
should not operate either to the disadvantage of the system or of their 
associates. 

The requirement that there shall be no further establishment of branch 
banks by member banks beyond the municipal limits under this bill is 
merely a protectie measure for all of the members of the system not 
engaged in branch banking. There are, to my knowledge, no constitutional 
grounds for objection to this course. It is hardly likely that many large 
State banks will consider themselves strong enough or that the public will 
patronize them if they decline to join the Federal Reserve System. The 
measure proposed is not, in any sense, a punitive one and if I may be per- 
mitted to make an honest but unsupported statement it is my belief that 
many of the best bankers now engaged in State-wide branch banking 
would be glad to discontinue the practice, except that they feel driven to 
it by the craze for size and by the competitive instinct. Be that as it may, 
if branch banking is unsound and opposed to the best interests of the 
majority of the people of the United States it should not be allowed the use 
of an institution favored by governmental assistance. 

It has been suggested by some who take an extreme position that it 
might be wise to disintegrate the branch banks which now exist. This, 
however, would be an extremely radical measure and if it resulted in the 
unscrambling of existing institutions it would have the effect of precipitating 
a financial disturbance unnecessarily. The communities which these banks 
serve have, in many instances, been deprived of other banking facilities 
and it would be extremely difficult to substitute unit banks in time to take 
care of their necessities without creating an emergency. The provision of 
the bill under discussion which covers this point is Section 9 of the Confi- 
dential Committee Print. 

In conclusion, I feel that I would be derelict in my duties if I did not 
emphasize to the limit of my ability the imminence and extent of the 
injury which might be the result of unnecessary delay in the passage of 
remedial legislation. ‘There are some sections where I feel that the er 
croachments of the branch banks upon the unit banks in general and the 
national banks in particular have been so great that their ultimate extinction 
is merely a matter of a very few years. There is one large city of over 
400,000 population which may not have a single national bank within a 
year. There are other cities—notably New York—there I believe the 
exodus of the national banks will be so rapid if this measure is not passed 
at this session that it will be impossible to ever re-establish the national 
banking system on a plane apprcaching the one it occupies to-day. The 
critical nature of the emergency is largely due to the branch banking 
situation. The failure to secure other remedial legislation will, in the 
course of a longer period of time, result in the gradual dying out of the 
national banks, and without the national banks and their compulsory 
membership your Federal Reserve System has lost its one great element 
of strength. 

Many of the apparently technical provisions of this bill will be of infinite 
relief to distressed sections in particular and to the country in general. 
Section 14 of the bill providing that the Federal Reserve banks may discount 
all of the paper excepted from the loan limits of Section 5200 will be of 
great and immediate benefit. This covers almost entirely paper of the 


| same nature as that which is now permitted for rediscount at the Federal 


Reserve banks and would merely have the effect of permitting them, if 
they desire, to extend further relief along exactly the same lines as is con- 
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templated in the original Federal Reserve Act. It would obviate the 
necessity of the Federal Reserve banks, in many instances, going into the 
open market in order to keep their funds occupied. 

The real estate feature, in my opinion, will not in any way impair either 
the liquidity or the ultimate security of the assets of the national banks 
and is a remedial] measure to which they are entitled in simple justice. 

No government instrumentality has rendered a finer service to a country 
than have the national banks of America. This great system of inde- 
pendent unit institutions has furnished the model and established the 
standard for a}l American bankirg. 

No system of banks in the world has achieved such a pre-eminent record 
of accomplishment, both for its stability and for its service. Based on a 
recognition of community independence in community activities, it has 
been the foundation upon which has been built the greatest fiscal system 
the world has ever seen. To deny that the Federal Reserve System was 
organized on any other basis than the enforced co-operation of the national 
banks would be absurd. 

You are clearly faced with the decision as to whether or not the time 
has come when you may, with impunity, permit the disintegration of this 
great machine. If you are interested in the Federal] Reserve System can 
you ignore the rights and the interests of nine-tenths of its membership? 
If Congress fails to act in this emergency, a responsibility is definitely 
placed and a policy inaugurated by inaction. 

Nearly all of the questions involved in this bil] are matters which have 
been solved by practical operation. Most of them are non-controversial. 
The only issue that is controversial is the branch banking issue, and the 
demand for delay in the settlement of this issue will, in its effect, result 
only in the establishment of branch banking as a substitute for unit banking. 

If there are any arguments to be made on this subject which have not 
been made and which your Committee has not heard year after year, the 
writer cannot imagine what they can be. The only difference this year, 
as distinguished from the previous years, is that the issue has become acute. 

It is the opinion of the writer that the people have already decided as 
to what they desire in this matter, and the time when tbeir wishes can be 
effectively put into effect is rapidly slipping away. ‘To refuse relief is to 
sign the death warrant of the national banks; and, without the national 
banks, the Federal Reserve System cannot survive. 

HENRY M. DAWES, Comptroller. 








Amendment to Constitution of New York Stock 
Exchange Requiring Members to Show Books When 
Concerned in Transactions of a Member of 
Another Exchange Whose Affairs are 
Under Investigation. 


Under an amendment to the constitution of the New 
York Stock Exchange adopted by the Governing Committee 
on April 23, books of a member of the Exchange concerned 
in a transaction of :a member of another Exchange whose 
affairs are under examination by authorities of the latter 
are required to produce their books for inspection whenever 
called upon. The following notice regarding the amendment 
was issued to members by Secretary E. V. D. Cox on April 24: 


NEW YORK STOCK EXCHANGE. 


April 24 1924. 

The following amendment to the constitution was adopted by the Govern- 
ing Committee on April 23 1924, and is submitted to the Exchange in 
accordance with the provisions of Article XX XIX of the constitution and 
will become law if not disapproved within one week by a majority vote of 
the entire membership: 

Amend Article XVII by inserting therein a new section, to be known as 
Section 7-A, reading as follows: 


“Sec. 7-A. Whenever a member of the Exchange or his firm has been 
concerned in a transaction in which a member of another Exchange is also 
concerned and such transaction is under examination by the authorities of 
such other Exchange, and the Committee on Business Conduct reports to 
the Governing Committee that in its opinion the testimony of the member 
of the Exchange, his partners or employees, or his books and papers, is or 
are material to such examination, and it is to the interest and welfare of 
the Exchange to facilitate such examination, the Governing Committee 
may, in its discretion, direct such member to appear and to produce his 
partners, employees, books and papers before the governing authorities of 
such other Exchange, or any committee or special committee thereof, for 
the purpose of examination concerning the transaction in question. 

‘The refusal of a member to comply with any such direction shall be an 
act detrimental to the interest and welfare of the Exchange."’ 


E. V. D. COX, Secretary.§] 

According to the New York “Times,” it is expected that 

other Exchanges will adopt a similar amendment and make 
the arrangement reciprocal. 











Call Money to Be Used for Odd Lot Loans on Stock 
Exchange. 


An announcement regarding arrangements for the use of a 
part of call money on the Stock Exchange for loans on odd 
lots, was made as follows on April 23 by Samuel F. Streit 
President of the Stock Clearing Corporation of the Stock 
Exchange: 


The Stock Clearing Corporation has arranged with certain lending insti- 
tutions that when placing call money on the Stock Exchange to loan they 
wil] in their discretion designate a certain proportion thereof to be loaned 
on odd lots of siock at not more than one-half of one per cent above the 
current rate at the time the loan is made. 

On and after April 28 1924 there will be a designated loan market in odd 
lots of stock maintained on the floor of the Stock Exchange at the Money 
Post. 


The following is taken from the New York “Times’’ of 
April 24: 
The plan will be set in motion next Monday, according to Mr. Streit, but 
negotiations are under way to have all the banking institutions that lend 
fundsfon the Exchange accept the proposition. 
According to Mr. Streit, the virtual elimination of the so-called outside 
broker, or bucket shop, has resulted in a vast increase in the volume of odd 


lot busines transacted on the Exchange. This business, it is estimated, is 
now equal] to 30 to 40% of the total business now transacted in full lots. 


aggregate 1,000,000 shares, the odd lot business, if it were reported on the 
ticker tape, would increase the day's business to about 1,300,000 or 1,400,- 
000 shares. 

The recent heavy increase in this class of business, according to Mr. 
Streit, has made it essential to provide facilities for the day-to-day financing 
of the members who handie odd lots. Heretofore, it was explained, odd lot 
business was not included in regular call loans and brokers could borrow op 
this class of security only by time or special! loans. 








Closing Hour an Aid to Foreign Exchange Dealers. 
The following is from the New York ‘‘Times” of April 20: 


The novel experiment of endeavoring to place an “official closing hour” 
for transactions in foreign exchange bills in New York has thus far proved 
a success, according to the reports of foreign exchange dealers. The new 
plan has not yet faced a severe test, but the results achieved so far were said 
to hold promise of success. 

Considerable confusion has arisen as to just what the “closing hour” 
meant to accomplish, one dealer said. Its purpose was not to shut off 
foreign exchange business after a certain time, he explained, but was purely 
for application to those orders received from foreign correspondents for 
execution ‘‘at the close."’ During the decline of the franc, and its subse- 
quent sharp rally, many orders thus received were executed at 4 or 5 o'clock. 
And the customer frequently found that the price received by or paid by 
him on a certain order was far out of line with quotations which were sent 
abroad as the ‘‘closing rate.’’ Particularly was this the case when business 
was in heavy volume for the speculative account and transactions were 
recorded as iate as 7 o'clock at night, when, aided by a thin market, specu- 
lative buyers or sellers were able to exert more than an ordinary influence 
on market prices. 

Under the new plan, the exchange dealers have set 4 o'clock as the officia) 
close. This means, dealers said, that all orders received by them and 
marked ‘‘seJl or buy at the close’’ would be executed at or very near to 4 
o'clock. By doing this, it was explained, the price quotation of al) firms 
selling or buying ‘‘at the close’’ would be ahout the same and there would 
thus be obviated some of the wide spreads which two months ago were 
reported. 

“Of course, we wil) take care of any business after 4 o'clock that may come 
in,”’ one foreign exchange man said. ‘‘But this business is usually for the 
American commercial account and the buyers place such orders with the full 
knowledge that the official closing hour rates wil] not apply to their orders."’ 
There is little prospect of change in the hour already set, dealers said, 
owing to the desire of a majority to keep their offices open until fairly late 
intheafternoon. Some ofthe large firms suggested to the Foreign Exchange 
Club that 3 o’clock would serve as an excellent hour for the “official close,”’ 
but their recommendations were overruled by the majority. 


The decision of the Foreign Exchange Club to fix 4 p. m. 
as the closing hour daily (and 12 m. Saturday) for the execu- 
tion of foreign exchange orders was referred to in these col- 
umns April 5, page 1610. 








New York Curb Market Adopts Amendment Similar to 
That of Stock Exchange Regarding Inspection of 
Books of Members. 


The board of governors of the New York Curb Market 
yesterday adopted an amendment similar to the one proposed 
by the New York Stock Exchange making available to other 
exchanges records of its members in cases of disputes involv- 


ing both exchanges. The Curb Market’s announcement 
follows: 


The board of governors, of the New York Curb Market, have adopted 
the following amendments to the constitution, and unless disapproved within 
one week from April 28 1924, by a majority vote of the regular membership, 
shall stand as the law of the exchange. 


That Article XVII shall be amended by adding thereto a new section to 
be known as Section 7-A, and which shall read as follows: 


‘Sec. 7-A. Whenever a member of the exchange or his firm has been con- 
cerned in a transaction in which a member of another exchange is also con- 
cerned and such transaction is under examination by the authorities of such 
other exchange and the Law Committee reports to the board of governors 
that in its opinion the testimony of the member of the exchange, his partners 
or employees, or his books and papers, is or are material to such examina- 
tion, and it is to the interest and welfare of the exchange to facilitate such 
examination, the board of governors, may, in its discretion, direct such 
member to appear and to produce his partners, employees, books and 
papers before the governing authorities of such other exchange, or any 
committee or special committee thereof, for the purpose of examination 
concerning the transaction in question. 

‘*The refusal of a member to comply with any such direction shall be an 
act detrimental to the interest and welfare of the exchange.”’ 











Developments in G. F. Redmond & Co., Inc., Failure. 

{n the Federal Court at Boston on April 23, Judge Morton 
adjudged James 8S. Lamont, former President of the Boston 
firm of G. F. Redmond & Co., which was petitioned into 
bankruptcy on March 5, in contempt of court and committed 
him to the East Cambridge Jail for an indefinite term. La- 
mont had failed to obey the Court’s order to turn over to the 
receivers of the failed firm $10,000 in bonds, together with 
certain books and records, which the Court finds he has in 
his possession. During hearings on the issue, the defendant, 
it is said, neither admitted nor denied possession of the 
books, choosing to stand mute. The order under which 
Lamont was committed states that Lamont is “wilfully, 
deliberately and contemptuously disobeying the lawful order 
of this court” and directs that he shall be imprisoned until 
he turns over the missing property to the receivers. Shortly 
after the commitment the defendant was taken to the East 
Cambridge Jail. In committing the prisoner, Judge Morton 
warned the other officers of the failed firm that they may 
expect him to take “pretty drastic means” to make them 





Yn other words, 't is pointed out, 'f tote! sales in full tots en the Exchange 





comply with their duties to their creditors. On April 16 
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Lawrence Curtis, as counsel for the receivers, appeared be- 
fore Judge Morton in the United States District Court and 
filed a motion alleging that James S. Lamont, George F. 
Redmond and Arthur H. Diggins, former officers and direc- 
tors of the defunct concern, are fraudulently concealing 
$3,247,257, and asking that they be cited to come into court 
and show cause why an order should not be issued against 
them to deliver the assets to the receivers forthwith. In the 
petition the receivers stated that the company never paid 
dividends and never made a distribution of corporation as- 
sts. It is alleged that between Dec. 31 1921 and Jan. 3 
1924 the firm received cash to the amount of $21,435,310. 
They collected, it is stated, $9,729,990 in 1922 and $10,718,151 
in 1923 and in January 1924 $987,168 in addition. It is fur- 
ther stated in the petition that during the same period they 
paid $8,665,425 to customers and for other expenses not 
over $5,149,232, leaving $3,247,257 unaccounted for. 

Judge Morton on April 8 in answer to a petition made a 
week previously, on the ground, it is understood, that assets 
of the failed firm might be in part in the hands of the al- 
leged bankrupt individuals and might be dissipated, ap- 
pointed J. Weston Allen, Bartholomew A. Brickley and 
Charles F. Curtis, Jr., receivers in bankruptcy of the indi- 
vidual estates of George F. Redmond, James 8. Lamont and 
Arthur II. Diggins. These are the same receivers appointed 
for the bankrupt firm. In making the appointment Judge 
Morton, according to the Boston “Herald” of April 9, said 
in part: 


It is settled that a claim based on fraud on the part of the bankrupt, by 
which he obtained property, is probable against his estate to the extent of 
the unjust enrichment. 


If the property obtained by fraud passed to one or more of the partners, a 
dividend would be allowed from their estates; if it remained in the firm 
assets there would be no dividend from the individual estates. 

The Supreme Court assumes in the Shall case that all partners would be 
liable jointly and severally; and it says in effect that the question from 
which estate the dividends shall come ‘‘must depend on the essential char- 
acter of the transactions.”” In the present proceedings that is a later mat- 
ter not yet before the court. 

It seems to me that the petition is prima facie sufficient. From my gen- 
eral knowledge of the affairs of G. F. Redmond & Co., Inc., I have no doubt 
that receivers ought to be appointed as prayed for. 


James S. Lamont and George F. Redmond, President and 
Treasurer, respectively, of the firm of G. F. Redmond & Co., 
Inc., surrendered themselves on Tuesday, March 11, at 
the Federal Building, Boston, on warrants issued the pre- 
vious day for alleged using the mails to defraud. Both 
pleaded “not guilty” and were held in $10,000 bail each. 
With regard to the vast operations carried on by the firm, 
the Boston “Herald” of March 12 said: 

This company is said to have had 50,000 active accounts in its several 
offices throughout the country. It became necessary for clerks to work in 
shifts in order to keep up the pace. The Boston office alone is said to have 
had between 8,000 and 9,000. active accounts. Twenty-four salesmen 
drummed up a large portion of this business. Their earnings ran from $250 
to $300 a week, and it was part of their duties to prevent customers from 
running up large profits, the scheme being to have them re-invest in other 
stocks being sponsored by the salesmen as suitable for profitable investment. 

The liabilities of the firm, as revealed to Judge Morton in 
the Federal District Court at Boston on March 17 by Bar- 
tholomew A. Brickley, one of the receivers, will total approx- 
imately $10,000,000, with assets of about $250,000. 

On Monday, March 10, Judge Morton in the Federal Dis- 
trict Court appointed receivers for the firm of Withington 
& Co., Boston (said to have been allied with the Redmond 
concern). They are the same men named the previous week 
by Judge Morton to manage the affairs of G. F. Redmond & 
Co., Inc., namely former State Attorney-General J. Weston 
Allen, Charles P. Curtis, Jr., and Bartholomew A. Brickley 
—all of Boston. On page 1089 of the issue of the “Chron- 


icle” for March 1 we reported the failure of the Redmond 
Company. 








Zimmermann & Forshay Offer Creditors 40% In Cash. 


Creditors of the banking and brokerage house of Zimmer- 
mann & Forshay, which failed in June last, were offered a 
composition of 40% in cash and a pro rata share of remaining 
assets, after liquidation, at a creditors’ meeting held before 
Federal Judge John C. Knox, on April 2. The New York 
“Commercial” of April 3 gave the provisions of the proposed 
settlement as follows: 

The offer provides that the 40% payment in cash be made within 60 days 
after the entry of a court order. All of the assets subject to liquidation 
and distribution on the pro rata basis are to be transferred to a new corpora- 
tion and are to be subject only to the expenses of such incorporation. 

All stocks and bonds and other securities owned outright by customers are 
to be returned to the customers. The stock of the proposed corporation is 
to be held in trust by persons nominated by Gordon Auchingloss, receiver, 
from among the creditors. 

Zimmermann & Forshay agree to produce waivers of claims to securities 


of an estimated value of $200,000 and to procure subordination of additional 
claims approximating $150,000. 





They further agree to pay to the liquidating corporation over a period of 
years, sums aggregating $100,000, the first payment to begin two years 
from the date of the confirmation of the composition. 


Schedulesin bankruptcy filed on March 5in the United States 
District Court showed that the assets of the firm amounted 
to $9,353,203 and the liabilities to $8,252,099, according to the 
New York “Times” of March 6. The main items, it is said, 
consist of unliquidated claims in litigation to the amount of 
$5,342,053; securities, $3,163,927; cash, $389,170, and 
accounts, $311,053. The secured creditors, it w s further 
stated, are banks and trust companies with claims aggregat- 
ing approximately $6,000,000 and the claims of unsecured 
creditors amount to about $1,000,000. We last referred to 
the affairs of this firm in our issue of Sept. 8 1923, p. 1078. 








Robert P. Marshall & Co. Liquidate Debts in Three 
Months. 

On March 27 the New York Stock Exchange announced 
the reinstatement to membership of William S. Simonds, 
formerly floor member of Robert P. Marshall & Co., which 
failed on Sept. 28 last. The firm paid 100 cents on the 
dollar and took less than three months to liquidate all its 
indebtedness. The firm’s difficulties were attributed to 
the break in the market for Jones Bros. Tea Co. stock. 
A recrganization, it is understood, is being planned. We 
last referred to the firm’s affairs in our issue of Nov. 10 last, 
page 2051. 








Grand Jury Indicts John Farson, Head of 
Farson, Son & Co. 


An indictment was returned by the grand jury on March 28 
against John Farson, head of the brokerage firm of John 
Farson, Son & Co., 115 Broadway, this city, for alleged 
“rigging”? the Curb market in the sale of Hercules Petrol- 
leum stock in 1919. (Mr. Farson on Feb. 28 last was ex- 
pelled from the New York Stock Exchange, as reported in our 
issue of March 1, page 598.) The indictment of Mr. Farson 
was the outcome, it is said, of an investigation made by 
District Attorney Banton of a report received on March 15 
last from the New York Stock Exchange in connection with 
the expulsion of Mr. Farson from that body. Shortly after 
the indictment had been handed up to Judge McIntyre in 
the Court of General Sessions, Mr. Farson accompanied by 
his attorney, former Judge Robert 8. Johnstone, appeared 
in the Criminal Courts Building and surrendered. He was 
arraigned before Judge McIntyre and released in $2,000 bail 
pending his appearance to plead later. The following with 
regard to Mr. Farson’s indictment appeared in the New 
York “Times” of March 29: 

The evidence against Farson was presented to the grand jury by Assist- 
ant District Attorneys Unger and Hastings, after an examination of a report 
of the proceedings before a committee of the Stock Exchange. The indict- 
ment charged that Farson, between April 19 and July 17 1919, caused to be 
published reports of fictitious transactions in stock of the oil company on 
the Curb Market. ; 

It was reported that the investigators were told that in that period 
Farson, Son & Co., having obtained a controlling interest in the Class A 
stock of the oil company through the purchase of about 80,000 shares, 
engaged in ‘‘wash sales’’ and manipulated prices so that the firm made a 
profit of about $1,000,000. 

As Farson was leaving the Criminal Courts Building after his arraign- 
ment, Mr. Johnstone made public the following statement, which, he ex- 
plained, had been dictated by William Farson, a member of the brokerage 
firm: 

“The indictment of John Farson is most ujnust and unfair. We are 
advised by able counsel that the indictment cannot possibly stand. The 
indictment relates to transactions nearly five years old, and Mr. Farson 
has been sacrificed in a war between the Stock Exchange and the District 
Attorney. We pleaded with the District Attorney for a preliminary hearing 
before a Magistrate, which has long been the custom in this city, but 
we were denied that right. 

‘“‘We can assure our customers that neither John Farson nor his firm 
ever participated in the rigging of any market or in any fictitious trans- 
actions, and we ask all of our customers to suspend final judgment until 
there has been a full hearing. 

“Our firm is abundantly solvent. It and its predecessors have been 
in business for 45 years and it will continue in business."’ 

When District Attorney Banton’s attention was called to the statement 
he said: 

“The case of John Farson did not come to this office as the result of 
any war between the Stock Exchange and the District Attorney. There 
is no war between the Stock Exchange and the District Attorney. The 
Secretary of the New York Stock Exchange on Feb. 28 1924 sent a letter 
to the District Attorney stating that in an examination of John Farson 
transactions of a criminal character had been revealed and asking if the 
evidence taken in that examination should be transmitted to the District 
Attorney. Immediately I requested that evidence and received it on 
March 15 1924. 

“The transactions upon which the indictments were based were com- 
menced in April 1919. It was impossible to proceed with this case, there- 
fore, in the Magistrate’s Court. A hearing could not have been had in the 
Magistrate’s Court until after the statute of limitations had begun to 
run as to some of the items. The statute of limitations in felony cases is 
five years. As the District Attorney did not have the information an 
regards the crime until Feb. 28 1924 and did not have the evidence takes 
before the Stock Exchange until Mareh 15 1924, it was impossible to 
proceed before that time. ‘The cases of brokers are involved and iniri- 
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cate and, for that reason, are not presented in the Magistrate’s Court in 
the first instance and have not been in the past. No exception was made 
in the case of John Farson in this regard. 

“There are some crimes that brokers commit that many brokers seem 
to think are no crimes. 
and, though it is a difficult crime to detect and prove, the difficulty does 
not interfere with the District Attorney. It may be interesting to the 


public to knew that this is only the second case of this kind since the | 


passing of the statute forbidding the manipulation of prices of securities. 


This statute was enacted in 1913, and makes it a felony for a person to | 


inflate, depress or cause fluctuations in the market prices of stocks, bonds 
or securities by means of pretended purchases and sales thereof or by any 
other fictitious transactions or device."’ 








Imbrie & Co., Ltd., Resumes Business. 

The old New York investment banking house of Imbrie & 
Co. reopened its doors on Thursday, April 3, 
pension of three years, during which time its affairs were 
satisfied. For more than forty years this firm played an 
important part in Wall Street and many friends will welcome 
its return to the financial field. The new firm occupies 
quarters at 115 Broadway. James Imbrie heads the 
firm, as before, and has as his associates on the board 
of directors the Hon. Bainbridge Colby, former Secretary 
of State; Senator E. M. Rabenold, Frank R. Warton, Vice- 
President of the Allied Packers Corporation; Lee C. Gunter, 
President of the Southern Appalachian Coal Operators’ 
Association, and Judge George A. Carden, head of the 
New York Stock Exchange house of Carden, Green & Co. 
Difficulties of the old firm of Imbrie & Co. were brought 
about primarily by the World War. It had been a large 
factor in South American financing, as well as in American 
industrial corporate financing. Because of conditions which 
arose at the time of the war and shortly thereafter, due 
mainly to slow credits, the firm was obliged to go through 
equity receivership. Approximately $12,000,000 in obli- 
gations have been met and the firm has been discharged 
from receivership. 








Four Members of Defunct Firm of E. W. Wagner & 
Co. Indicted By Grand Jury. 

Thirty indictments were returned on April 3 by the New 
York County Grand Jury to Judge John MelIntyre in the 
Court of General Sessions against each of the four members of 
the former New York Stock Exchangefirm of E. W.Wagner & 
Co. which failed for several million dollars on Dec. 30 1921. 
The indictments charge the partners with trading as brokers 
against the accounts of customers. Those indicted were 
Emil W. Wagner, former head of the organization; Frank 
W. Donaldson, former manager of the main office in Chi- 
cago; Charles A. Johnson, former manager of the New York 
offices; and Ernest Tietjens, formerly chief financial ad- 
visor of the firm. Bench warrants were at once issued by 
Judge McIntyre for the arrest of the defendants. On April 
7 Mr. Wagner arrived in this city from Chicago to answer 
the indictment and the following day (April 8) he, together 
with the other three defendants, were surrendered by their 
counsel, Max D. Steuer. They were arraigned before Judge 
Rosalsky in the Court of General Sessions, where they 
entered pleas of ‘‘not guilty’ to each of the indictments and 
later were released in $5,000 bail each. The failure of E. P. 
Wagner & Co. was reported in the ‘Chronicle’ of Jan. 7 
1922, page 17, and we last referred to the affairs of the com- 
pany in our issue of July 29 1922, p. 496. 








Five Officials of the Failed Cotton/Firmof Scott, Norris 
& Co. Indicted. 


Indictments were returned by the February Grand Jury 
on April 10 to Judge Collins in the Court of General Sessions 
against five members of the cotton brokerage firm of Scott, 
Norris & Co., of this city, which failed on Nov. 17, last. 
The indictments allege “‘bucketing” of orders. The defend- 
ants are as follows: Carlyle Rountree, Maxwell Rountree, 
L. U. Rountree, E. L. MeGuigan and Herbert H. Sturgeon. 
We reported the failure of the firm in our issue of Nov. 24 
1923, p. 2284. 








Conviction of G. H. Beazell and W. H. Chatfield Jr., 


Former Cincinnati Brokers, 


Upheld by 
Court of Appeals. 


With Judge Francis H. Hamilton dissenting as to Chatfield | 


only, the Court of Appeals of Ohio on April 21 handed down 
a decision confirming the conviction of George H. Beazell 
and William H. Chatfield Jr., former partners in the defunct 
brokerage house of Beazell & Chatfield of Cincinnati, who 
on Feb. 21 last were sentenced by Judge Thomas H. Darby 


Rigging the market through wash sales is one | 











in the Criminal Division of the Court of Common Pleas at 


| Cincinnati to nine years each in the Ohio State Penitentiary 


at hard labor. An appeal to the Ohio State Supreme Court 
is to be taken, it is said. On Jan. 24 the brokers were found 
guilty by a jury in the same court on a charge of embezzle- 
ment growing out of the failure of the brokerage house of 
Beazell & Chatfield on March 8 of last year (noted in the 
“Chronicle”’ of March 17 1923, page 1127). In reporting the 
verdict the Cincinnati ‘‘“Enquirer” of Jan. 25 said in part: 
The brokerage firm of the two partners failed March 8 1923, after the 
New York Stock Exchange had ordered the removal of the firm’s stock 


ticker so it could not receive market quotations. The committee's action 
followed a financial statement of the firm showing ‘‘short’’ holdings of 


almost the same volume as “‘long’’ holdings—a condition characterized by 


after a sus- | refusal of the firm to permit accountants of the Stock Exchange to examine 
its books. 

entirely we » and liquidated and its creditors fully | 
entirely wound up and liquidated and as a result of the failure, two others being against Beazell alone. 


a Stock Exchange committee as very unusual—and by the subsequent 


Twelve indictments were returned by the Grand Jury against the partners 
One of 
these later was quashed. These indictments were in the name of various 
customers. The specific one on which the brokers have been on trial was 
the embezzlement of 60 shares of stock from Theodore C. Leonard, 50 East 
MeMillan Street. 

Leonard charged he turned the stock over to the firm with a number of 
other stocks, with instructions that it be returned to him. The other stocks 
were returned, but the one named in the indictment, namely, 60 shares, 
were found at the tria! to have been transferred to the account of Beazell & 
Chatfield in New York. Letters containing this instruction were not writ- 
ten by either of the partners, but by employees, according to the testimony. 

To show “‘intent’’ in the case—a necessary element in an embezzlement 
charge—County Prosecutor Charles S. Bell introduced a mass of evidence 
tending to prove ‘‘a gigantic conspiracy’’ on the part of the defendants ‘‘to 
defraud any and all persons they could induce to trade with them.’”’ 

The evidence showed that the firm dealt heavily on the New York Stock 
Exchange in ‘‘short’’ stocks, and that these trades were conducted for a 
time in more than a score of ‘‘fictitious’’ accounts, which later were con- 
solidated into a single ‘‘short’’ account, with a heavy loss, a month before 
the failure. Losses in these accounts ranged as high as $85,000. 

“The net losses in half of them, the only ones examined in full, approxi- 
mated $417,000, after balancing off the total] losses with profits of approxi- 
mately $100,000 that were derived. 

Approximately one-third of the profits were withdrawn by the partners. 
The losses were consolidated into the short account and allowed to stand 
on the books. Meanwhile the local and syndicate end of the business 
showed profits of approximately $500,000 for the firm. 

Other evidence tending to indicate forgery and use of customers’ securities 
for these transactions and other data was introduced by the State. 

For the defense, it was contended that the business of the firm was legiti- 
mate and they were being prosecuted because they had failed in business. 
Beazell rested his case without offering any evidence in his behalf. Chat- 
field put up several witnesses in his defense, he himself being his principal 
witness. 

His contention was that he handled only the local end of the business, 
which showed a large profit, and had nothing to do with the New York end 
or the handling of the books. 

He said he was absent from the office for a greater part of the time in 
connection with an illness and his political duties, and that consequently 
he knew nothing of the short selling until a few months before the failure, 
and did not know anything of its extent until the day the ticker was removed. 

Beazell, he said, told him nine months before the failure that the firm 
was carrying ‘“‘short’’ securities which showed a loss, but there was no need 
to worry, and he did not worry because he had confidence in Beazell’s 
ability to get out of any situation in which he might find himself. 

Chatfield introduced eight character witnesses, two of them former 
customers who had lost in the failure, to testify they believed him to be 
personally honest and of good character. 


According to the above quoted paper Chatfield was 


formerly a State Senator and later Republican candidate for 
Lieutenant-Governor of Ohio. 








Former Heads of the R. L. Dollings Company Given 
Heavy Sentences. 

On March 10 Judge John E. Sater in the Federal District 
Court at Columbus, Ohio, imposed sentences of 20 years in 
Leavenworth Prison and $5,000 fine, each, on William G. 
Benham and Dwight Harrison, former President and Vice- 
President, respectively, of the defunct R. L. Dollings Co. of 
Ohio. In addition, the costs of prosecution, estimated by 
court attaches at about $20,000, were assessed on them. The 
defendants were convicted on March 6 of using the United 
States mails to defraud, in connection with the promotion 
of stock sales of the company after a trial which lasted 
seven weeks. The jury deliberated but two hours and twenty 
minutes and reached a decision on a single ballot. “The pen- 
alty is the more severe,” said the “Ohio State Journal’ of 
March 11 because of “the fact that, once in prison, they will 
be ineligible for parole. The Government holds another in- 
dictment charging conspiracy against them. By law, no 
prisoner is eligible for parole with other action pending 
against him. District Attorney Hough said the second 
indictment will remain unprosecuted until the prison terms 
expire.” 

In a speech which lasted half an hour, preliminary to the 
imposition of the sentences, Judge Sater scathingly de- 
nounced the Dollings system. The paper quoted above re- 
ported him as saying: 


The Dollings plan was criminal every hour. If the Dollings Co. simply 
had loaned money to its 33 subsidiaries when it was needed for a legitimate 
purpose, as a bank does, there would have been no crime. 








Apr. 26 1924.] 


THE CHRONICLE 


1987 








But when Benham and Harrison got control of the common stock and 
thus controlled all of the subordinate companies, shaped their destinies, dic- 
tated their policies, for the express purpose of paying dividends that were 
unearned, it is unthinkable that any honest lawyer or business man of ex- 
perience could say it was in keeping with good intent. . . 

The Judge paused a moment, as if in thought. 

“I don’t know whether I ought to say what is in my mind,” he continued 
slowly. “For two or three years past there have come to me weeping women 
and sobbing widows, who toiled by the day to support children in arms, 
begging me to do something to regain money they had put into stocks of 
companies exploited here and there—companies undergoing dissolution in 
State courts. Many of these people seemed to feel the United States courts 
had power over State courts.” 

Following the sentencing of the defendants, the court 
granted a 60-day stay of execution, Cornelius J. Mattern and 
Robert R. Nevin, the defense attorneys, announcing that the 
case would be appealed to the United States Circuit Court 
of Appeals. As stated in our issue of Jan. 9 1924, page 273 
(our last reference to the affairs of the R. L. Dollings Co.), 
the defendant Harrison faces a sentence of three years in 
the Ohio State Penitentiary and the payment of a fine of 
$5,000 imposed in the Court of Common Pleas at Columbus 
by Judge Duncan on Jan. 5. 








W. E. Wilson & Co., Boston, in Bankruptcy. 

An involuntary petition in bankruptcy was filed in the 
Federal District Court, Boston, on March 19 against the 
stock brokerage firm of W. E. Wilson & Co., with head office 
at 185 Devonshire Street, that city. Under date of March 
18, according to the Boston “Transcript” of the following 
day, the company posted on its door the following notice: 

The business of W. E. Wilson & Co. has been suspended until further no- 
tice upon advice of counsel. 

This notice, which was signed by the firm’s attornevs, 
followed the closing of the office of the company in this city 
under a temporary injunction restraining it from doing busi- 
ness*in New York State. The injunction was obtained from 
Justice Erlanger of the Supreme Court by Deputy Attorney- 
General Abraham Rosenthal. In this regard the New York 
“Times” in its issue of March 20 said: 

The State investigation under the Martin Act showed, according to Mr. 
Rosenthal, that no records of transactions were retained by the New York 
office. All business was done over the telephone with the Boston headquar- 
ters and all cash and checks received here were immediately transmitted to 
Boston. The only receipt that the customer received was a confirmation 
slip mailed from the Boston office. 

Arlington W. Porter, Manager of the New York office, appeared under 
subpoena in the Attorney-General’s office on March 13 and admitted that 
he had formerly been Manager of G. F. Redmond & Co., a brokerage firm 
recently closed by a Martin Act injunction. Investigators said that there 
was no way in which a New York investor could discover if or how his 
order had been executed. Commenting on the disclosures made in the in- 
vestigation, Mr. Rosenthal said yesterday: 

“This is, I believe, one of the worst forms of bucketshop and equal the 
transactions of Fuller and McGee.” 


The New York office of the firm was at 11 Broadway. 





Burrill Ruskay, of the Bankrupt Firm of S. S. Ruskay 
& Co., New York, Sentenced to Penitentiary. 
Surrill Ruskay, a member of the former Consolidated 

Stock Exchange firm of 8S. S. Ruskay & Co. of this city, 

which failed in February 1922 for $10,000,000, was sentenced 

on March 10 to from three months to three years in the 
penitentiary by Judge Nott in the Court of General Sessions 
following his conviction by a jury on March 7 of trading 
against a customer’s account. 


The petitioner in the case 
was one H. Brunner, who charged (according to the New 


York “Commercial” of March 7) that he had ordered the 
purchase of 200 shares of Mexican Petroleum, and had re- 
ceived a confirmation of his order. It was the contention 
of the prosecution that the firm bought the stock, but with- 
out authorization sold it, and in so doing took a position in 
the market against the customer. Although the concern held 
no stock, it was said it charged Mr. Brunner with it, and 
made him pay interest on a supposed loan. It was shown 
that although Mr. Brunner’s margin with 8. 8S. Ruskay & Co. 
was only $11,000, his speculations, according to the books of 
the concern amounted to more than $269,000. Mr. Brunner’s 
dealings with the firm covered a period of more than a year, 
it was said. At the trial no witnesses were called in the 
defendant’s behalf nor did he himself take the stand, his 
attorney, Frank A. Aranow, proceeding at once to address 
the jury when Judge Nott had refused to grant his motion 
for a new trial. 

Following the imposition of the sentence on March 10, 
Judge Nott stayed its execution by issuing a certificate of 
reasonable doubt at the request of Mr. Aranow and fixed 
the defendant’s bail at $25,000, pending a hearing in the 
Supreme Court on the lawyer’s contention that his client had 
not been preved guilty of the offense. In regard to the 





issuance of this stay, the New York “Times” of March 11 
said in part: 

In granting the certificate Judge Nott said there were many questions of 
law involved in the case which he would like to see cleared up by the 
higher court. He told Ruskay’s lawyer that he would have imposed a heavy 
fine on his client in addition to the sentence had it not been for the state- 
ment of the lawyer that Ruskay had lost $1,000,000 of his own money in 
the failure. Assistant District Attorney Frank B. Carstarphen in requesting 
that a severe penalty be imposed called the attention of the court to that 
part of the evidence which shows that just before the failure the firm gave 
Christmas bonuses to its employees at the same time letting it be stated that 
they were cutting down overhead in order to extend their business to cities 
throughout the country. He declared that “it was extreme effrontery” for 
the firm to carry accounts on a 3 or 4% margin without regard for the wel- 
fare ef its customers. 

In his plea for clemency for his client Frank A. Aranow, Ruskay’s lawyer, 
said: 

“I want to remind Your Honor that from the start of this firm in 1877 
up to Octeber 1922 there was not a single house account. We have even 
placed in the hands of the District Attorney records to show that the firm 
was practically solvent in June 1921 and that this man was worth in his 
own right more than a million dollars. 

“TI also say to you that this man is no more responsible for his crime than 
Iam. I say to you that in June and July 1921 a conspiracy was set on foot 
to ruin this firm’s business because it had been so successful. The first 
move was to take away the tickers, the next was to cause the bank to call 
in the loans. The only resource left was to sell short and try to save the 
business. Ruskay hasn’t got a cent now. He can never go back to the 
Exchange. He is disgraced. He is the victim of a wicked system. He is 
the goat of the Stock Exchange. If this man goes to jail something ought 
to be done to punish the men who forced him into his present situation.” 

Judge Nott reminded Aranow that Ruskay still had an opportunity to lay 


facts in his possession of an alleged conspiracy before District Attorney 
Banton. 


The failure of S. S. Ruskay & Co. was noted in the 
“Chronicle” of Feb. 25 1922, page 795. 





Delivery by Guaranty Trust Co. of Debentures of 
Federal Intermediate Credit Bank of St. Paul. 

The Guaranty Trust Co. of New York announced this week 
that the Federal Intermediate Credit Bank of St. Paul, 
Minn., 444% collateral trust debentures dated Feb. 1 1924 
and due Feb. 1 1926, in definitive form, with Aug. 1 1924 and 
subsequent coupons attached, would be delivered in exchange 
for temporary debentures outstanding upon presentation of 


the latter at its trust department, 140 Broadway, New York 
City. 











Reserve Board to Fix Credit Policy at Meeting May 5— 
Rediscount Rates Will Be Discussed but No 
Change Is Expected. 


The following is from the New York ‘Journal of Com- 
merce’’ of April 21: 

Approach of the date of the spring meeting of the Governors of the Re- 
serve Banks with the Federal Reserve Board revives again the possibility 
of a change in the level of rediscount rates, which have remained unbroken 
for more than a year. The Governors meet with the Board on May 5. 

Primarily, the purpose of the regular meetings of the heads of the twelve 
Reserve banks with the Reserve Board is for the discussion of administra- 
tive matters in connection with the operation of the Reserve System, and 
these discussions are not usually devoted to questions of broad policy, such 
as credit problems. However, from the visiting Governors the Board ob- 
tains at first hand up-to-the-minute reports of conditions in the individual 
districts which permit of an accurate gauging of the system in the country as 
a whole. 

Survey of Conditions. 

An opportunity for an analytical survey of conditions in 
the various parts of the country is particularly valuable 
to the board at this time when a perceptible slowing up of 
business activity has made itself apparent in some sections 
and there is a question in the minds of many officials con- 
cerned with the economic welfare of the nation as to whether 
a temporary recession is taking place which will be followed 
with a steady recovery in all lines, or whether the slackening 
is to spread into other directions. From the views of the 
governors the board will be able to obtain the basis for a 
credit policy to meet conditions which may develop in the 
course of the next two or three months. 


At the moment, it is a rather general view here that rediscount rates 
will remain unchanged, at least until preparations are to be made for the 
financing of the annual movement of crops. Nevertheless, there is a 
feeling in some quarters that despite the reported abundance of credit 
in the financial centres, a lower rate in the rural districts might react 
favorably to the interests of the agricultural communities. 

Except for the possibility of a rate adjustment in the nature of an experi- 
ment, the board is more likely to centre its efforts for obtaining an ade- 
quate distribution of credit upon direct pressure through the Reserve 
System than upon rate changes. The board has virtually announced 
that in its opinion the use of rediscount rates to control credit movement 
is futile and has made clear its intention to avoid useless alterations in 
the rate structure when the prospects of definite results being accom- 
lished are practically nil. 

Will Prepare Program. 

Still the meeting with the governors the first week in May will assist 
the board in preparing as much of a program for the coming fiscal year, 
which starts July 1, as can be formulated under the present condition 
wherein the swelling stocks of gold in the country have rendered helpless 
the usual factors relied upon to point out credit conditions and the course 
to be followed by the Federal Reserve System. 

Of the administrative matters likely to be considered by the meeting one 
of the most important may be a decision as to the final disposition of the 























Treasury savings certificates, now in such disrepute in banking circles in 
some sections of the country. Sales of these securities have been suspended 
in eighteen States, but their purchase is possible in the rest of the country, 
so that the Treasury is approaching the point where it must decide whether 
it will discontinue entarely its practice of financing through these small 
denomination securities, or whether it will lift the ban against their sale 
in the Western States in which opposition to them is so pronounced. The 
advice of the Reserve banks is needed by the Treasury in making this 
decision, since it is through these institutions that the major operations 
of the savings certificate campaign are administered 
Supply of Currency. 

Another administrative matter of importance likely to receive very 
considerable attention by the meeting is the probable supply ef currency 
which will be needed by the Reserve System during the coming fiscal year. 
As a result of the ceaseless flow of gold into the country a very marked 
change has taken place during the past two years in the character of the 
currency in circulation and the uncertainty as to how long the imports of 
this metal are to continue at their present volume makes difficult an esti- 
mate of future currency requirements. 

A study made by the Board of the currency situation reflects these changes 
clearly. On Aug. 1 1922 there was a total of $4,337 ,000,000 of ail forms 
of currency in circulation, while on March 1 1924 the total had grown to 
$4,808.000,000. This increase of $471,000,000 threw into sharp relief 
the increased use of gold and gold certificates and the lesssened issuance 
of Federal Reserve notes by the Reserve banks. 

During the period covered the Board's study showed that gold and gold 
certificates in circulation increased by $4161,000,000, other currency in- 
creased by $94,000,000, while Federal Reserve notes declined by $84,000,- 
000. Adjustment of its mechanical facilities to meet the currency require- 
ments of the Federal Reserve System is an important problem, from the 
standpoint of the Board. 





Tax-Revision Bill in the Senate—Minority Report. 

Debate in the Senate on the tax-revision bill was brought 
under way on April 24, the bill having, the previous day, 
been made the unfinished business of the Senate, following the 
passage of the Soldier Bonus bill. As we have heretofore 
indicated (April 19, page 1852), the bill was formally pre- 
sented to the Senate on April 12 by Senator Smoot, Chair- 
man of the Senate Finance Committee, and at the same time 
we gave in part the majority report of Chairman Smoot. 
The minority report was filed on April 22 by Senator Jones 
(Democrat) of New Mexico. The report opposes the income 
tax rates advocated by Secretary of the Treasury Mellon and 
endorses the Simmons income tax proposals calling for a 
maximum surtax of 40% applicable on incomes of $500,000, 
as compared with the Mellon surtax rate of 25% on incomes 
of $100,000 or more, in lieu of the present maximum surtax 
of 50% on incomes of $200,000 and more. ‘The report assails 
Secretary Mellon’s arguments for reductions in the maximum 
surtax from 50% to 25%, declaring “the minority proposes 
to reduce the present maximum surtax of 50% to 38% on 
incomes above $200,000, and to a maximum of 40% on in- 
comes above $590,000, not because of any supposed deterring 
effect upon large business, but because we earnestly believe 
that all taxpayers are entitled to a substantial reduction 
whenever the financial condition of the Government will per- 
mit.” 

“It may be said,” the report states, “‘that all the burdens 
of taxation, except those derived from net incomes and net 
profits and inheritances, are shifted to the consumers as 
consumption taxes and the only taxes imposed upon the 
vast invisible wealth of the nation is derived from these 
sources. The Democratic minority, therefore, in insisting 
upon higher surtaxes than proposed by the majority is not 
imbued with any desire or purpose to ‘soak the rich,’ but 
profoundly believes that invisible wealth, the prosperous 
and those with real ability to pay should bear a greater 
share of the burdens of the Government.” Declaring the 
flat tax of 14% on corporation incomes “‘unjust and in- 
equitable,” the report declared this ‘wholly ignores the 
principle of a graduated tax in proportion to real ability to 
pay.”” The report did not indicate whether a graduated 
tax would be proposed on the floor, merely pointing out 
that such a proposal was defeated by the majority members 
in committee. With regard to the corporation tax in the 
bill as reported, it was declared that corporations by pur- 
chase of Federal bonds, $18,000,000,000 of which are now 
outstanding, could escape entircly the normal tax because 
the bonds are exempt. “It would seem, therefore,’ the 
report added, ‘“‘that before anyone connected with the 
Administration should denounce the issuance of t1x-exempt 
securities by States, he should first suggest such change in 
the law as would permit the Federal Government to tax 
Federal securities in accordance with the intent of the law 
which authorized their issuance.”” The minority report 
submitted tables showing that the investment in tax-exempt 
securities in estates amounting to $2,879,372,168 under 
1922 returns was $67,042,175, or, according to the minority, 
“the value of all tax-exempt securities held by these de- 
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crats declared in favor of an inheritance tax, thus shifting 
the tax from the estate itself before distribution of a direct 
tax on the beneficiaries, after deducting all estate and in- 
heritance taxes imposed by States. ‘“‘This plan,’’ the report 
said, ‘“‘would carry into this field of taxation the principle 
of a graduated tax in accordance with ability to pay, while 
under the present law the rate of taxation is the same whether 
there be one or many beneficiaries. This is unjust.”’ 

Adjudication of tax disputes in secret as at present, the 
report declared, “affords an opportunity for favoritism, 
arbitrary action, fraud an1 co'luson.” An amendment will 
be proposed, it was said, providing that all tax dispute pro- 
ceedings, records and evidence in connection therewith shall 
be public. The undesirability of secret hearings is shown, 
according to the report, “by the fact that more than 500 
employees have been discharged from the Internal Revenue 
Service because of their having been guilty of one or more 
offenses. 

Stating that ‘‘a tax bill will undoubtedly go through Con- 
gress at this session,’’ the New York “Journal of Commerce” 
in its Washington dispatch April 23 said in part: 

One of the best known and most conservative Democrats stated posi- 
tively his conviction that the party could not afford to prevent the passage 
of a tax bill—for political reasons if for no other. Moreover, he expressed 
the opinion that Secretary Mellon had made out a clear case for reform, 
although he did not agree with the Mellon rate schedule 

Democratic conservatives now offer to the Mellon group a schedule of 
rates which shall put back fairly high surtaxes, but shall give real relief to 
the income taxpayers who are subject to the lower brackets of surtaxes. 
They want to carry their point of taxing the rich in the sense that they put 
the burden of taxation upon the very large incomes, while they make their 
appeal to the public on the strength of the reductions which they propose 
in the moderate incomes. 

According to one of the advocates of this plan, ‘‘I would rather give 
relief to the income tax payers with receipts running from £5,000 to $40,000 
per annum than to give it to those who report $50,000 or over.’’ The issue 
has apparently got whittled down to this relatively narrow basis, and if a 
compromise can be reached that will permit both sides to claim sone credit 
and go into the campaign with a straight face there is no reason why the 
tax measure should not go through the Senate in short order. 

With the opening of the Senate debate on the bill on the 
24th, both Senator Smoot and Senator Jones voiced their 
opposing views. From the New York “Commercial” we 
quote the following: 

Senator Smoot, besides discussing the Mellon normal! and surtax rates, 
dealt with the earned income provisions, explained the increase in the tax 
on corporation earnings and defended the reduction in estate tax rates 
below those of the House bill and the elimination of the gift tax. 

Senator Jones, of New Mexico, who presented the minority report from 
the Finance Committee, advocated the Simmons surtax rates with a 
maximum of 40% and challenged the contention of Secretary of the Treasury 
Mellon that a further reduction below this point is necessary. 

Wants Complete Publicity. 

Senator Norris, of Nebraska, radical Republican, introduced an amend- 
ment to provide for complete publicity of tax returns. 

Senator Smoot said that the bill as reported to the Senate provides the 
largest amount of tax reduction which is possible. 

Senator Smoot replied to the contention of the minority members of 
the Finance Committee that there is a joker in the earned income section 
under which, although the 25° reduction in taxes on earned income Is 
limited to $10,000, the actual reduction varies according to the income 
of the taxpayer. 

Disputes Earned Income Joker. 

“It may be urged with reference to some cf the less important pro- 
visions of the bill that they favor the wealthy taxpayer as compared with 
the small taxpayer,."’ said Senator Smoot. ‘‘For example, it may be 
urged that the earned income credit gives greater relief to the large tax- 
payer than to the taxpayer of moderate means. The earned income 
section provides for a 25% reduction in the tax on earned incomes not 
in excess of $10,000. The taxpayer whose tax on his $10,000 of earned 
income is at the rate of 31% receives a credit of 25% of the tax borne by 
such income, which amount, of course, is in excess of the credit received 
by the man whose tax on his earned income is at the rate of onty 4 or 5%.” 

Senator Smoot dealt with the surtax question at length. 

“The higher surtaxes not only stop business transactions that would 
normally go through and discourage the development of new business, 
but in addition they are impossible of coUection,’’ said Senator Smoot. 

“It is believed that the surtax rates contained in the bill as reported 
by the Finance Committee wil] stimulate business and encourage invest- 
ments in productive enterprises and at the same time will, in the long 
run, increase the revenues from the taxes on the large incomes.” 


Discusses Corporation Taz. 

In discussing the corporation tax Senator Smoot explained the effect of 
the increase of the flat tax on corporation earnings from 124%% to 14% 
in lieu cf the repeal of the tax on capital stock of corporations. He opposed 
any attempt to add a tax on undistributed earnings of corporations on 
the ground that such a tax would put pressure upon corporations to dis- 
tribute all of their earnings, which would retard industrial expansion. 
He also opposed any suggestion for the restoration of the excess profits tax. 

Regarding the Senate’s action on the bill yesterday 
(April 25), we quote the following from last night’s Brooklyn 
‘“‘Kagle”’: 

A proposal of Secretary Me'lon designed to check capital loss deductions 
was rejected by the Senate to-day without a record vote. 

Another House amendment met a similar fate, the Senate rejecting a 
proposal to make gains from the sale of stock dividends held for more than 
two years subject to regular income rates rather than the capital gain tax 
ef 12'¢%. This change had been made by a close vote in the House. 

Consideration of the income tax schedule, the heart of the measure, was 
delayed by agreement among the leaders on both sides. 

Secretary Mellon bad estimated $30,000,000 would be gained annually 





cedents was not sufficient to pay the funeral and admin- 
istrative expenses.’’ As regards the estate tax, the Demo- 





by the Government through the capital loss provision, which was agreed 
to by the House. The Senate Finance Committee opposed it because it 
considered it unfair in its operation. 
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The House amendment making gains resulting from the transfer of 
stock dividends in liquidation proceedings subject to regular income tax 
tates rather than the capital gain tax of 12'4% was rejected in favor of the 
Treasury draft making these gains taxable at 124%. 

Jewelry Taz. 

Without opposition the Senate agreed also to the committee amendment 
proposing to allow only articles selling for $25 or less exemption from the 
5% jewelry tax. The House had voted exemption for all articles selling 
for less than $40. 

Exemption of produce and merchandise brokers from the $50 brokers’ 
tax then was agreed to and restoration of the ful! $10 tax on billiard and 
pool tables and bowling alleys was approved. The House had cut this 
tax in half. 

Contributions Exempt. 

Contributions to fraternal organizations used exclusively for relizious, 
charitable, scientific, literary or educational purposes were voted exemp- 
tions from taxation. 

The committee provision exempting from 10% admission tax all theatre 
tickets selling for less than 50 cents was agreed to. 

The estate, gift, automobile, radio, telephone and telegraph taxes were 
passed over for future discussion. 

Proposed taxes of 10% on mah jong sets and on machines operated by 
coins were agreed upon. 








Provision in Tax Bill Under Which Returns Would Be 
Open to Public. 

Last week (pages 1852-1854), in referring to the tax 
revision bill as presented to the Senate, we indicated that it 
contains a provision whereby tax returns would be open to 
public inspection. At the time we quoted from the New 


York ‘Journal of Commerce,” the statement that— 

The provision should have been killed in committee, but apparently it 
was not understood by the Republican members. Full publicity of tax 
returns is something for which several of the Democratic Senators have 
been fighting, and this provision was slipped into the bil) during one of the 
night sessions. 

If differs from existing law in that the lists wil) not only contain the 
names and addresses of a)] taxpayers but the amount of taxes paid and 
of refunds received by each. It is only another step toward permitting 
personal inspection by any one of any tax return so desired. 

Below we give the provision, showing in italics the new 
matter inserted by the Senate Committee: 

Sec. 257. (a) Returns upon which the tax has been determined by the 
Commissioner shall constitute public records; but, except as hereinafter pro- 
vided in this section, they shal! be open to inspection only upon order of 
the President and under rules and regulations prescribed by the Secretary 
and approved by the President. 

(b) (1) The Secretary and any officer or employce of the Treasury Department, 
upon request from the Committee on Ways and Means of the House of Repre- 
sentatives, the Committee on Finance of the Senate. or a standing or select 
committee of the Senate or House specially authorized to invesiigaie returns 
by a resolution of the Senate or House, or a joint committee so authorized by 
concurrent resolution, shall furnish such committee sitting in executive session 
with any data of any character contained in or shown by any return. 

(2) Any such committee shall have the right, acting directly as a committee, 
or by or through such examiners or agents as it may designate or appoint, to 
inspect any or all of the returns at such times and in such manner as it may 
determine. 

(3) Any relevant or useful information thus obtained may be submitted 
by the committee obtaining it to the Senate or the House, or to both the Senate 
and the House, as the case may be. 

(c) The proper officers of any State may, upon the request of the Gover- 
nor thereof, have access to the returns of any corporation, or to any abstract 
thereof showing the name and income of the corporation, at such times 
and in such manner as the Secretary may prescribe. 

(d) All bona fide shareholders of record owning one per centum or more 
of the outstanding stock of any corporation shall, upon making request 
of the Commissioner, be allowed to examine the annual income returns of 
such corporation and of its subsidiaries. Any shareholder who pursuant to 
the provision cf this section is allowed to examine the return of any cor- 
poration, and who makes known in any manner whatever not provided 
by law the amount or source of income, profits, losses, expenditures, or any 
particular thereof, set forth or disclosed in any such return, shall be guilty 
of a misdemeanor and be punished by a fine not exceeding $1,000 or by 
imprisonment not exceeding one year, or both. 

(e) The Commissioner shall as soon as practicable in each year cause to 
be prepared and made available to public inspection in such manner as he 
may determine, in the office of the collector in each internal revenue district 
and in such other places as he may determine, lists containing the name 
and the post office address of each person making an income taz return in such 
district, together with the amount of income taz paid by and the amount cof 
refunds made to each such person. 








Publicity of Tax Return—<Action in Wisconsin Court. 

The proposed publicity of tax returns called for inthe tax 
revision bill now pending in the Senate, has prompted a 
letter to us, which we quote in part below, relative to the 
action now in the Wisconsin court to test the validity of 
such procedure. Our informant, Nelson Trottman, of 
Trottman & Trottman, lawyers, of Milwaukee, writing us 
under date of April 23, says: 

Iu one of your recent issues you printed Secretary Mellon's comment 
on the proposal to open up income tax returns to public inspection. This 
radical departure was actually made in Wisconsin, and is mentioned in 


Secretary Mellon's statement. The validity of such disclosure has been 
under attack in the Wisconsin courts. 

Thinking you might be interested in knowing the status of the situation 
here, we are taking this occasion to tell you that we represent the plaintiff 
in an action brought last spring to enjoin disclosure of information in tax 
returns. ‘The case was argued in the trial court Sept. 12 1923, and injunc- 
tion was issued by the trial court prohibiting indiscriminate disclosure of 





such information. Exception was, however, made to cases where disclosure 
was called for in the course of judicial proceedings pursuant to subpoena 
and also to cases where an applicant bona fide satisfied the Tax Commission 
of his intent to assist in reporting undisclosed income. : 


While the form of the injunction was somewhat restricted, the principle 
was established that indiscriminate disclosure was forbidden. 

The defendants, who included the State Tax Commission and one of the 
local assessors of income, appealed from the decision, claiming the right 
to make unrestricted disclosure to all persons for any purpose, public or 
private. The case will be argued in the Supreme Court of the State of 
Wisconsin on May 6. and as the questions raised are questions of constitu- 
tionality under the Fourteenth Amendment of the Federal! Constitution, 
the decision of the Supreme Court of the State of Wisconsin is not neces- 
sarily final. 

The question is one which so deeply affects the personal and property 
rights of every one in the United States and the practice of unrestricted 
disclosure is so wholly at variance with every principle of Constitutional 
rights and of common fairness, that the case is, we believe, one of first 
importance. 


We reprint from our issue of March 15 (page 1220) what 
Secretary Mellon had to say in the matter before the Senate 
Finance Committee: 

Publicity of Returns.—So far as I know in all other nations having income 
tax laws the privacy of returns is respected. In every State in the United 
States, privacy of returns is guaranteed by law. There is one exception— 
Wisconsin—where the privacy provision of the Act has been repealed. But 
I am informed that the validity of the law has been attacked, and the lower 
court has ruled against the law. The provision in the present bill removes 
this privacy so far as certain committees of Congress are concerned. This 
weuld not be objectionable if the returns were submitted to the committees 
only in executive session and mention of the returns on the floor of Congress 
and the publication thereof in the ‘‘Congressional Record" prevented. But 
there is no privacy if the returns are discussed in open committee or on the 
floor and publication of such returns made under privilege. 








Soldier Bonus Bill Passed byTSenate. 


The soldier bonus insurance bill was passed by the United 
States Senate on April 23 by a vote of 67.to 17, and is now 
in conference. The bill, which was taken up’ for considera- 
tion by the Senate on April 18, provides ‘adjusted com- 
pensation” for veterans of the World War; it had been 
passed by the House of Representatives on’ March 18 by a 
vote of 355 to 54. Details of the House bill were given in 
these columns March 22, page 1339. It was then stated 
that the basis of adjusted service credit is the same as in 
the bill which at the last session passed both Houses, namely 
$1 per day for each day of “home service” and $1 25 per day 
for ‘‘oversea”’ service, not to exceed, however, in any case, 
$500 for “home service’ or $625 for ‘‘oversea service.” 
Under the bill veterans would receive the equivalent of a 
paid-up 20-year endowment policy for the amount which 
his adjusted service credit, plus 25%, would purchase at 
his age, of such insurance computed in accordace with 
accepted actuarial principles and upon American Experience 
Tables of Mortality, with interest at 4% per annum com- 
pounded annually. The Senate bill is similar to that 
passed by the House. While Senate Democrats went on 
record for a cash and insurance bonus bill in a minority 
report made public on April 20 by Senator Walsh of Massa- 
chusetts, it had been announced the previous day that they 
would abandon their cash optional plan “to assure enact- 
ment into law of a bonus measure.’”’ On the day the bill 
was passed by the Senate (April 23) the cash option amend- 
ment, offered by Senator Copeland (Democrat) of New 
York, and which he insisted on bringing to a vote, was 
rejected by a vote of 38 yeas to 47 nays. The following 
is taken from the Washington dispatch to the New York 
‘“‘Times’’ April 23: 

In the course of the eight-hours’ debate the Democrats said that the insur- 


ance plan was a ‘‘makeshift and a subterfuge,”’ forced upon the Senate by 
the threat of a Presidential veto. 

Predictions were made by Senator Walsh of Massachusetts, Simmons ofs 
North Carolina, Jones of New Mexico and other Democrats thac ‘‘after a 
Democratic President was elected in November”’ a cash option amendment 
would be submitted and passed by a Congress in which, they confidently 
said, they would have a majority. 

That the Democrats had in view such a possibility was shown by an 
amendment which Senator Walsh succeeded in putting through. This 
altered the date for issuance of the adjusted compensation certificates, on 
which insurance would be based, from Jan. | 1925 to July 1, apparently 
on the theory that if the next Congress was Democratic it would have a 
chance to insert the cash option after March 4. 

* * * * * . 

The only other amendment of importance besides the change in dates 
made by Senator Walsh of Massachusetts was one by Senator Jones of New 
Mexico. Under the bill as it stood, he contended, beneficiaries of veterans 
who died beforc making application for the insurance would receive no policy 
if the veterans had been receiving war risk insurance. He moved to make 
it all-inclusive. 

After a spirited debate the Senate adopted this proposal by 41 to 37. it 
was said to-night that through this change the dependents of all the 138,000 
ex-soldiers who had died would be entitled to insurance and that this would 
run up the cost by $40,0.0,000 to $60,000,000. 

On motion of Senator Wadsworth of New York the Senate approved an 
amendment that would extend the benefits of the bill to Philippine Scouts 
and Porto Rican troops who guarded the Panama Canal during the war. 
Senator Wadsworth’s point was that these men were as much entitled to 
compensation as any other veteran. During discussion of the amendment 
Senator King of Utah, who is against a bonus of any kind, declared the 
bill would cost $5,000,000,000. 

An amendment by Senator Harrison of Mississippi, relieving veterans 
from paying compound interest on redemption of certificates on which they 
had been behind in paying interest on loans, was accepted by 42 to 38. 

Senator Jones of New Mexico succeeded in striking from the bill the 





1990 


THE CHRONICLE 


[Vor. 118. 








provisions that insurance payments should be made only to individuals 
dependent at the time of the veteran's death. 
Sereral Amendments Defeated. 

Senator Smith of South Carolina lost by a vote of 41 to 38 a move to 
limit the rediscount rate on policy loans to 2%, a step which he said would 
save the ex-soldiers $30,000,000 annually. 

By a vote of 43 to 35, the recommendation of Senator Brookhart to issue 
all loans through the Veterans’ Bureau instead of through banks was lost. 

Senator Jones of New Mexico tried to have the time limits in the bill 
extended, first so that men who served in Germany after the armistice 
would be included, and next so that National Guardsmen who served on 
the Mexican border before being called into service in July 1916, would be 
entitled to rewards up to April 1917, when was was declared against Ger- 
many. He was defeated each time on viva voce votes. Senator Smoot 
of Utah remarked that the men in Germany “‘lived like kings.”’ 

With reference to the provision in the bill that men to whom $50 or less is 
due will be paid in cash, and that no cash will be paid to those receiving 
insurance, Senator Trammell of Florida sought to have the insured receive 
$50 each, to be deducted from the policy value. This was lost by a viva voce 
vote. When Senator McKellar of Tennessee moved to apply the suggestion 
only to men who had served overseas it was defeated on a roll-call by 44 to 
33. 

Just before the final vote Senator King moved to recommit the bill with 
instructions to return it with varying degrees of compensation based uopn 
the computed loss of earning power of the veterans. Lusty ‘‘noes’’ refused 
this plea. The Senator then moved another recommital, this time with 
instructions to bring in a new bill allowing additional compensation to the 
men who saw actual fighting. This, too, was beaten. He then succeeded 
in having sent to conference an amendment tentatively eliminating Public 
Health Service officers who were detailed to war service. 

The New York “Journal of Commerce” in its Washington 
dispatch April 23 said: 

Provisions of Bill. 

There is no difference between the Senate and House on the main features 
of the bill. Each has approved the major provisions which are: 

Cash payments to veterans whose adjusted compensations would not 
exceed $50. 

Twenty-year endowment insurance policies based on adjusted service 
pay at the rate of $1 a day for domestic service and $1 25 a day for overseas 
service. 

Provision is made in the insurance feature under which the veteran, after 
a period of two years from the date of the issue of his certificate, could 
obtain loans from banks up to 90% of the current cash value of the certifi- 
cate. 

The more important amendments written into the House bill by the 
Senate were: 

That cash payments be made available immediately, instead of nine 
months from the date of the enactment of the measure. 

That the insurance certificates would issue after July 1 1925, instead 
of after Jan. 1 1925. 

That veterans should be relieved of paying compound interest to the 
Treasury upon redemption of certificates which had been allowed to lapse 
as security for bank loans. 

Placing entire control of the administration of the Act under the Director 
of the Veterans’ Bureau instead of under the Secretary of War and Secretary 
of the Navy. 

Eliminating employees of the Public Health Service from the benefits 
of the bill. 

Making the legislation applicable to female yeomen of the Navy, female 
marines, the Philippine scouts and the Porto Rico regiment of infantry. 

Senator Walsh, Democrat, Massachusetis, author of the amendment to 
defer for six months the time of issuing the certificates, explained privately 
that the purpose was to hold up the certificates until the newly elected 
Congress might have opportunity to amend the measure to include the cash 
option. 

The Senate conferees on the bill are Senators McLean 
(Connecticut), Curtis (Kansas), Watson (Indiana), Simmons 
(North Carolina) and Walsh (Massachusetts); the House 
conferees are Representatives Green (Iowa), Hawley (Ore- 
gon), Treadway (Massachusetts), Carner (Texas) and Collier 
(Mississippi). 








Address of President Coolidge at Associated Press 
Luncheon—Dawes Report Commended—New 
Disarmament Conference Proposed. 


Commenting upon the Dawes report at the annual lunch- 
eon of the Associated Press, held at the Waldorf-Astoria 
Hotel, this city, on Tuesday of this week (April 22), Presi- 
dent Coolidge declared that “nothing of more importance to 


Europe has occurred since the armistice.” “It is gratify- 
ing,” said the President, “to understand that the Allies are 
looking upon it with full sympathy, and Germany has ex- 
pressed a willingness to co-operate in the execution of the 
plan. There appears to be very reason to hope that the 
report offers a basis for a practical solution of the repara- 
tions problem.” Referring to the fact that “part of the plan 
contemplates that a considerable loan should at once be 
made to Germany for immediate pressing needs, including 
the financing of a bank,” President Coolidge added, “I trust 
that private American capital will be willing to participate 
in advancing this loan. It would benefit our trade 
and commerce, and we especially hope that it will provide a 
larger market for our agricultural production.” Besides 
what he had to say regarding the experts’ report, the Presi- 
dent’s statement that a further conference on limitation of 
a was planned was of equal interest. As to this 
e said: 


The Washington Conference did a great deal to restore harmony and good 
will among the nations. Another purpose of a conference is the further 
limitation of competitive armaments. Much remains to be accomplished 
in that direction. It would appear to be impractical to attempt action 





under present conditions, but with a certain and definite settlement of 
German reparations firmly established, I should favor the calling of a simi- 
lar conference to achieve such limitations ef armaments and initiate plans 
for a codification of international law, should preliminary inquiries disclose 
that such a proposal would meet with a sympathetic response. But the 
main hope of success lies in first securing a composed state of the public 
mind in Europe. 


The briefest sort of a reference was made by the Presi- 
dent to the subject of the League of Nations. “Our coun- 
try,” he said, “refused to adhere to the covenant of the 
League of Nations with a decisive rejection which I regard 
as final.” “As a result of American initiative,” he pointed 
out, “there is al eady in existence The Hague Tribunal, 
which is equipped to function wherever arbitration seems 
desirable, and based in part on that, and in part on the 
League, there is the International Court of Justice, which 
is already functioning. A proposal was sent to the last Sen- 
ate by President Harding for our adherence to the covenant 
establishing this court, which I submitted to the favorable 


‘consideration of the present Senate in my annual message. 


Other 
to the 
one.” 

The address was not without its reference to the develop- 
ments which have transpired in Washington incident to the 
Naval Reserve Teapot Dome investigation, and he said “the 
gravity of guilt of this kind is fully realized and publicly 
reprehended. There is an exceedingly healthy disposition 
to uproot it altogether, and administer punishment wherever 
competent evidence of guilt can be produced. That I am 
doing and purpose to continue.” The address in full fol- 
lows: 


plans for a world court have been broached, but up 
present time this has seemed to me the most practical 


The gathering and publication of news has a deeper significance than 
is sometimes realized. No large enterprise can exist for itself alone. It 
ministers to some great need, it performs some great service, not for itself 
but for others, or, failing therein it ceases to be profitable and ceases to 
exist. This is the case with the Associated Press. It is one of the eyes of 
mankind which never slumbers. Without ceasing, it assembles each day 
the events of each part of the world, and transmits them to every other 
part. The fundamental reason for this lies in the fact that it is felt to be of 
vital importance to each man and each community to know what other men 
and other communities are doing. The news is printed and read, not for the 
mere purpose of entertainment, amusement and recreation, but almost 
entirely for the practical purpose of information, in order that by means of 
accurate knowledge of what others are doing a course may be laid out of 
accurate and successful action. 

Faith in the American people means a faith in their ability to form sound 
judgments, when once the facts have been presented to them clearly and 
without prejudice. It is this educational work, national] in its scope, 
that the Associated Press performs, and upon its integrity and fairness 
depends in large measure the course of public opinion in the United States. 
This work is done without any tinge of personal or political opinion. A 
very practical need exists, and it is met by a very practical service. It is 
individual in its nature. It is a personal service for each one of us, mak- 
ing its appeal entirely to the intelligence of the individual and recognizing 
fully the American ideal of intellectual independence. 

This conception is not exactly at variance with, but certainly supple- 
mentary to, the long cherished American ideal of the independence of the 
individual and the independence of the nation. Granted that the largest 
possible independence is a desirable goal, the consideration at once arises as 
to how such independence can best be secured. The work of the Associated 
Press, both necessary and legical, indicates that the true method would 
appear to lie in recognizing the broad principle of our individual and na- 
tional dependence, calculating the requirements which flow from that con- 
dition, and governing ourselves accordingly. Complete independence means 
complete co-ordination and co-operation. From this principle arises the 
oft-repeated law of service—we can help ourselves only as we help others. 
A knowledge and an understanding of others become absolutely necessary. 
in order to make our ideals practical. One of the pre-eminent requirements 
of our country at the preset time is to re-establish and emphasize in the 
public mind this law of service. The danger te America is not in the direc- 
tion of the failure to maintain its economic position, but in the direction 
of the failure to maintain its ideals. 

The principle of service is not to be confounded with a weak and im- 
practical sentimentalism. It does not mean that either the individual or 
the nation is to assume the burdens which ought to be borne by others. 
It is warranted in considering self to the extent of recognizing that it is 
justifiable to accumulate and hold the resources.which must necessarily be 
used to serve ourselves, our own household, and our own nation. But 
it does not stop there. It recognizes also the necessity of serving others, 
and when the need arises for meeting a moral requirement, of making 
individual and national sacrifices sufficient to maintain the cause of right- 
eousness. 

Senate Investigations. 

Some of the recent developments in Washington have revealed the dang- 
ers to which I refer in a very dramatic way. Beginning nearly ten years ago 
our country entered a period when conditions were altogether artificial and 
abnormal, culminating in the strained and lurid events of our participation 
in the war. The old standards of action were either suspended or entirely 
cast aside. Altogether too many of those in a position to do so began to 
take advantage of the necessities of the situation for their own profit. 
Finally nearly all of those in respensible positions throughout the entire 
civilized world had but one main object in view, which was the winning of 
the war. They began to make almost every consideration and motive 
subsidiary to that great effort. Totally inconceivable amounts of money 
were raised and expended with a lavishness which a few months before 
would have been believed impossible, and which now seems like some wild 
nightmare. Notwithstanding the great wave of patriotic fervor which 
swept over the land; notwithstanding the tremendous sacrifices which the 
people in every walk of life made, and stood ready to make; almost uncon- 
sciously these conditions developed, which I mention not for any purpose 
now to criticize, where the least scrupulous became the greatest gainers and 
a considerable part of our population was thrown into a morbid financial 
state of mind, which even the.best intentioned did not wholly escape. The 
desire for profits and more profits kept on increasing, ani th2 
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easy money became well-nigh universal. All of this meant an attempt to 
appropriate the belongings of others without rendering a corresponding 
service. 

This condition began to subside nearly four years ago, but it left along 
its course a trail of vicious and criminal selfishness which in diminishing 
degree has ever since been attempting to gratify an appetite grown all 
the sharper through indulgence and a general credulity to rumors of large 
sums of money demanded and paid on account of every conceivable motive 
and action. 

From all ot this sordidnese the affairs of government, of course, suffered. 
In some of it a few public ofticers were guilty participants. But the wonder 
is not that this was so much or so many, rather that it has been so little and 
few. The encouraging thing at present is the evidence of a well-nigh com- 
plete return to normal methods of action, and a sane public opinion. The 
gravity of guilt or this kind is fully realized and publicly reprehended. 
There ‘s an exceedingly healthy disposition to uproot it altogether, and 
administer punishment wherever competent evidence of guilt can be pro- 
duced. That I am doing and propose to continue. 

Extraragance Evidenced in Pending Bills. 

Another phase of lingering extravagance, from which the country has 
not yet fully recovered, is revealed by a consideration of the bills which 
era pending before the Congre:s, calling for an expenditure of public money. 
Exceedingly great,etforts have been put forth t» reduce the cost of Gov- 
ernment. Hundreds of thousands ot public employes have been released, 
and every department has been thoroughly deflated and placed under 
most competent financial supervision. The country as a whole ‘s demanding 
with great vigor every possible relict from the burden of every unnecessary 
public expenditure. Yet rotwithstand’ng this, minority groups of one kind 
or another, and organizations, sometimes almost nation-wide in their 
ramifications, are making the most determined assaults upon the public 
Treasury. I am advised by the Director of the Bureau of the Budget that 
careful computation discloses that there are bills pending that are seriously 
pressed for passage, not including the bonus, which would increase the 
expenditures of the Federal Government for next year by about $3 ,600,000,- 
000. 

This would mean that outside of the Post Office Department, which is 
practically self-sustaining, the present rate of expenditure would be more 
than doubled. Each one of these items taken by itself is not large, and 
its supporters argue that certainly the Government can afford to make 
this small additional payment. But taken in the aggregate they make the 
stupendous sum I have mentioned, and their assumption by the Govern- 
ment would mean nothing less than financial disaster to the nation. The 
law ot service must be applied to this situation. Our country is very rich, 
but were its possessions increased many told, it would not be warranted 
in paying out money except for value received. Value received on the part 
of the Government is estimated by a general consideration of all the attend- 
ing conditions. At present our country does not need a greater outlay of 
expense, but a greater application of constructive economy. 

The same state of mind is revealed again in the determined resistance 
which is made to the adoption of a sound method o:1 taxation. The main 
argument of the opposition can all be reduced to the supposition that the 
general public can be relieved by taxation and a greater proportion of taxes 
laid on the rich. I shall not examine the soundness of this proposal, the 
economic injury which it would inflict, or its impossibility as a working 
principle. I mention it as another example of an attempt to minister to 
a supposed desire to evade the law of service. It seems as though the 
public is assumed to desire to have the advantages of a government with- 
out paying its part of the cost of maintaining it. Besides being convinced 
that such a result is utterly impossible of accomplishment, I am even 
more firmly of the belief that it misrepresents the general attitude of the 
public mind. 

Moreover, the success of the Government does not lie in wringing all the 
revenue it can from the people, but in making their burden as light and 
fairly distributed as possible, consistent with the proper maintenance of 
the necessary public functions. The Government itself, in order to be suc- 
cessful, and all those connected with it, must put all of their energy upon 
what they can do for the people, not upon what they can get out of them. 

These are some of the reasons which reveal to us why, in our domestic af- 
fairs, we must be possessed of accurate information of the doings and 
needs of others, in order that we may best serve oursleves by serving them 
through appropriate action. We are all a part of one common country. 
To be in a healthy and successful condition economically, means a free 
interplay of competition in service, based upon that mutual faith in each 
other which we term public confidence. Notwithstanding the disturbing 
character of recent revelations, notwithstanding the enormous pressure for 
the passage of legislation which would greatly increase the cost of maintain- 
ing the Government of the United States, notwithstanding the failure of a 
majority of the Congress up to the present time accurate to comprehend 
and expeditiously to minister to the need of taxation reform, I believe that 
the requirements of economy and reduced taxes will be met in a way not 
inconsistent with the great resources of our country. 

While I have thought it desirable to point out dangerous tendencies, I 
know that with few exceptions the management of our Government has 
been and is in honest and competent hands, that its finances are sound 
and well managed, and that the business interests of the nation, including 
the owners, managers and employes, are representative of honorable and 
patriotic motives, and that the present economic condition warrants a 
continuation of confidence and prosperity. Fundamentally, America is 
sound. It has both the power and disposition to maintain itself in a healthy 
economic and moral condition. But is can not do this by turning all its 
thoughts in on itself, or by making its material prosperity its supreme 
choice. Selfishness is only another name for suicide. A vation that is 
morally dead will soon be financially dead. The progress of the world 
rests on courage, honor and faith. If America wishes to maintain its 
prosperity, it must maintain its ideals. 

When we turn to our foreign relations, we see the working out of the 
same laws. If there is one ideal of national existence to which America 
has adhered more consistently than to any other, it has been that of peace. 
Whatever other faults may be charged to our country, it has never been 
quarrelsome, belligerent, or bent on military aggrandisement. After all, 
the main support of peace is understanding. It is a matter of accurate 
information by one government and one people about other governments 
and other peoples. There is likewise involved the same law of service. 

If our country is to stand for anything in the world, if it is to represent 
any forward movement in human progress, these achievements will be 
measured in no small degree by what it is able to do for others. Up toa 
little more than twenty-five years ago, America gave almost its entire at- 
tention to self-development. In that it achieved an unequaled success. The 
service which it rendered to others was to a considerable degree one of 
example. It revealed the ability of the people to take charge of their own 
affairs. It demonstrated the soundness and strength of self-government 
under free institutions, while affording a refuge for the oppressed of other 
yands. The great influence which the mere existence of American insti- 
gutions exercised upon the rest of the world would be difficult te overesti- 





mate. At the end of a long period of steady accomplishments of this 
nature came the war with Spain, which left our country a world power with 
world responsibilities. It is not too much to say that in meeting and bring= 
ing that conflict to a successful conclusion our country performed a world 
service. 

This was followed by a period of most remarkable industrial develop- 
ment. There were great consolidations of properties, enormous investments 
of capital, and a stupendous increase of production, all accompanied by a 
growth of population reaching many millions. This was our condition at 
the outbreak of the World War. For a long time we sought to avoid this 
conflict, on the assumption that it did not concern us. On that subject we 
were lacking in accurate information. We found at last that while it was 
also the grave concern of others, it did concern us intimately and peril- 
ously. We took our part in the war at length, in the defense of free insti- 
tutions. We believe, while acknowledging that we were only one of the 
contributing elements, that our participation was a decisive factor. The 
result was a demonstration of the strength of self-governing peoples and 
a victory for free institutions. Our action at this time was distinctly a 
world service. America made its sacrifice for what it believed was the 
cause of righteousness. 

The sacrifices made on these occasions, which resulted in a benefit to 
others, resulted likewise in a benefit to ourselves. Even the evil effects 
which always arise from war and its aftermath have only tempered, not 
obliterated, these results. A flow of material resources set in toward our 
country, which is still going on. The general standards of living were 
raised. In the resulting plenty many of the old hardships of existence were 
removed. Our country came into a position where it had a greatly in- 
creased opportunity for world leadership. In moral power it took a higher 
rank. 

Decisive Rejection of League of Nations. 

There can be little doubt that our presence at the treaty table softened 
the terms and diminished the exactions of the victorious nations, where 
joint covenants of defensive alliance were in part substituted for the usual 
territorial transfers. Our country refused to adhere to the covenant of the 
League of Nations with a decisive rejection whieh I regard as final. Fol- 
lowing this came a continuing effort to collect reparations, which the eco- 
nomic chaos of Germany after a time caused to be suspended. This resulted 
in the French seizure of the Ruhr, with allied conferences, plans and dis- 
cussions for renewing payment of reparations under some settled method 
of permanent adjustment. Although indirectly interested by reason of our 
commerce, and more especially because of the debts due to us, in having 
a European settlement, our Government felt that the fundamental ques- 
tions involved in all these discussions were the direct political concern of 
Europe. Our policy relative to the debts due to us from European coun- 
tries was well known, and we refused to submit them to these discussions. 
This never meant that America was not willing to lend its assistance to 
the solution of the European problem in any way that did not involve us in 
their purely political controversies, whenever opportunity presented a plan 
that promised to be just and effective. But we realized that all effort was 
useless until all parties came to a state of mind where they saw the need 
to make concessions and accept friendly counsel. 

In December of the year 1922 our Secretary of State Mr. Hughes, set 
out the American proposal in an address which he delivered at New Haven. 
That proposal has now become historic. He recognized that settlement 
of the reparations question was probably impossible if approached after 
the method of a political problem. It was not so much a question to be 
dealt with by public officers or diplomatic agencies, which must necessarily 
reflect to a very marked degree the political state of mind of the various 
countries, but was represented as one which could be solved by the appli- 
cation of pure business talent and experienced private enterprise. To such 
an effort of business men, unhampered by every unnecessary political 
consideration, Mr. Hughes expressed the.belief that competent American 
citizens in private life would be ready to lend their assistance. This position 
was consistently maintained. Its correctness was finally demonstrated 
when Mr. Dawes, Mr. Young and Mr. Robinson were invited by the 
Reparation Commission for that purpose, and consented to serve. 


Dawes Report. 

The finding of the experts, which is known as the Dawes Report, has 
recently been made and published. It shows a great deal of research and 
investigation, and a broad comprehension of the requirements of the situa- 
tion. It has been favorably received by the Reparation Commission. It is 
gratifying to understand that the Allies are looking upon it with full sym- 
pathy, and Germany has expressed a willingness to cooperate in the execu- 
tion of the plan. There appears to be every reason to hope that the report 
offers a basis for practical solution of the reparations problem. I trust 
that it may commend itself to all the European governments interested 
as a method by which, through mutual concessions, they can arrive at a 
stable adjustment of the intricate and vexatious problem of reparations, 
and that such an outcome will provide for the restoration of Germany and 
the largest possible payments to the other countries. 

If this result is secured, the credit which will be done to the Secretary of 
State, Mr. Hughes, to President Harding for adopting it and supporting 
it, and to the three Americans and their assistants, by whose wisdom and 
discretion it was formulated and rendered so acceptable, will be sufficient 
to warrant the lasting approbation of two continents. A situation at once 
both intricate and difficult has been met in a most masterful way. Our 
countrymen are justified in looking at the result with great pride. Nothing 
of more importance to Europe has occurred since the Armistice. 


Loan to Germany. 

Part of the plan contemplates that a considerable loan should at once be 
made to Germany for immediate pressing needs, including the financing 
of a bank. I trust that private American capital will be willing to par- 
ticipate in advancing thisloan. Sound business reasons exist why we should 
participate un the financing of works of peace in Europe, though we have 
repeatedly asserted that we were not in afvor of advancing funds for any 
military purpose. It would benefit our trade and commerce, and we espe- 
cially hope that it will provide a larger market for our agricultural produc- 
tion. It is notorious that foreign gold has been flowing into our country in 
great abundance. It is altogether probable that some of it can be used 
more to our financial advantage in Europe than it can be in the United 
States. Besides this, there is the humanitarian requirement, which carries 
such a strong appeal, and the knowledge that out of our abundance it is 
our duty to help where help will be used for meeting just requirements 
and the promotion of a peaceful purpose. We have determined to main- 
tain, and can maintain, our own political independence, but our economic 
independence will be strengthened and increased when the economic stability 
of Europe is restored. 

We hope further that such a condition will be the beginning of a secure 
and enduring peace. Certainly it would remove many of t ent 
sources of disagreement and misunderstanding among the European na- 
tions. When this adjustment is finally made, and has had sufficient time of 
operation to become a settled European policy, it would lay the foundation 
for a further effort at disarmament in accordance with the theory_of the 





1992 


THE CHRONICLE 


[ Vor. 118. 








Washington Conference. Although that gathering was able to limit capital 
battleships, it had to leave the question of submarines, air craft and land 
forces unsolved. ‘The main reason for this was the unsettled and almost 
threatening condition that still existed in Europe. A final adjustment for 
the liquidation of reparations ought to be the beginning of a new era of 
peace and good-will. 


Adherence to Covenant of International Court of Justice. 

In the event that such a condition develops, it becomes pertinent to 
examine what can be done by our own country, in cooperation with others, 
further to rid ourselves and the rest of the world of the menace and burden 
of competitive armaments and more effectively insure the settlement of 
differences between nations, not by a recourse to arms, but by a recourse 
to reason; not by action leading to war, but by action leading to justice 
Our past experience should warn us not to be overconfident in the face of 
s0 many failures, but it also justifies the hope that something may be 
done where already there has been some success, and at least we can demon- 
strate that we have done ali that we can. 

As a result of American initiative there is already in existence the Hague 
Tribunal) which is equipped to function wherever arbitration seems desir- 
able, and based in part on that, and in part on the League, there is the 
Internationa] Court of Justice, which ts already functioning. A proposal 
was sent to the Jast Senate by President Harding for our adherence to the 
covenant establishing this court, which I submitted to the favorable con- 
sideration of the present Senate in my annual message. Other plans for a 
World Court have been broached, but up to the present time this has seemed 
to me the most practical one. But these proposals for abitration and courts 
are not put forward by those who are well informed with the idea that they 
could be relied upon as an adequate means for entirely preventing war. 
They are rather a method of securing adjustment of claims and differences, 
and for the enforcement of treaties, when the usual channels of diplomatic 
negotiation fail to resolve the difficuity. 

Proposals have also been made for the codification of international law, 
Undoubtedly something might be accomplished in this direction, although 
a very large body of such law consists in undertaking to establish rules of 
warfare and determining the rights of neutrals. One of the difficulties 
to be encountered would be the necessity of securing the consent of all the 
nations, but no doult the agreement of the major powers would go very 
far in producing that result. 

New Conference on Limitation of Armaments Planned. 

I do not claim to be able to announce any formula that will guarantee the 
peace of the world. There are certain definite things, however, that I 
believe can be done, which certainly ought to be tried, that might relieve 
the people of the earth of much of the burden of military armaments and 
diminish the probability of military operations. I believe that among these 
are frequent international conferences suited to particular needs. The 
Washington Conference did a great deal to restore harmony and good will 
among the nations. Another purpose of a conference ts the further limita- 
tion uf competitive armaments. Much remains to be accomplished in that 
direction. It would appear to be impractical to attempt action under pres- 
ent conditions, but with a certain and definite settlement of German repa- 
rations firmly established, I should favor the calling of a similar conference 
w achieve such limitations of armaments and initiate plans for a codification 
of international law, should preliminary inquiries disclose that such a pro- 
posal would meet with a sympathetic response. But the main hope of 
success lies in first securing a composed state of the public mind in Europe. 

It is my firm belief that America is in a position to take the lead in this 
direction. It is undoubtedly too mucn to suppose that we hold very much 
of the affectionate regard of other nations. At the same time we do hold 
their respect. Our position is such that we are trusted and our business 
institutions and Government considered to be worthy of confidence. If 
there is disappointment in some directions that we do not enter alliances 
with them, it is more than overbalanced by the konwledge that there is no 
danger that we shall enter alliances against them. It must be known to 
every people that we are seeking no acquisition of territroy, and maintain- 
ing no military establishment with unfriendly and hostile intent. Like our 
political institutions all of this is a powerful example throughout the world. 
Very many of the nations have been the recipients of our favor, and have 
had the advantage of our help in some time of extremity. 
traditional enemies. 
responsibility. 

Our first duty is to ourselves. American standards must be ma intained; 
American institutions must be preserved. The freedom of the people 
politically, economically, intellectually, morally and spiritually, 
continue to be advanced. This is not a matter of a day ora year. It may 
be of genera.ions; it may an era. It is for us bere and now to keep in the 
right direction, to remain constant to the right ideals. We need a faith that 
is broad enough to let the people make their own mistakes. Let them come 
unto knowledge and understanding by their own experience. Little prog- 
ress can be made by merely attempting to repress what is evil: our great 
hope lies in developing what is good. One newspaper is better than many 
criminal laws. One schoolmaster is better than a legion of bailiffs. One 
clergyman is better than an army with banners. These are our guarantees 
of internal peace and progress. 

On what nations are at home depends what they will be abroad. If 
the spirit of freedom rules in their domestic affairs, it will rule in their 
foreign affairs. The world knows that we do not seek to rule by force of 
arms, our strength is in our moral power. We increase the desire for peace 
everywhere by being peaceful. We maintain a military force for our de- 
fense, but our offensive lies in the justice of our cuase. We are against 
war because it is destructive. We are for peace because it is construc- 
tive. We seek concord with all nations through mutual understanding. 
We believe in treaties and covenants and international law as a permanent 
record for a reliable determination of action. All these are evidences of a 
right intention. But something more than these is required, to maintain 
the peace of the world. In its final determination, it must come from the 
heart of the people. Unless it abide there, we cannot build for it any arti- 
ficial lodging place. If the will of the world be evil, there is no artifice by 
which we can protect the nations from evil results. Governments can do 
much for the betterment of the world. They are the instruments through 
which humanity acts in international relations. Because they cannot do 
everything. they must not neglect to do what they can. But the final 
establishment of peace, the complete maintenance of good will toward men, 
will be found only in the righteousness of the people of the earth. Wars 
will cease when they will that they shall cease. Peace will reign when they 
will that it shall reign. 


We have no 
We have come to a position of great power and great 


must 








London Approves Disarmament Plan of President 
Coolidge—Of ‘‘Highest Importance,” Says 
“Daily News.” 


In a special cablegram from London April 22 the New 
York “Times” said: 





President Coolidge’s announcement of his readiness to cal] another world 
conference to consider disarmament and modify international law meets 
with the support of those London newspapers which comment on it. The 
“Daily News’ declares that the announcement is of “‘the highest impor- 
tance.” It notes Mr. Coolidge’s offer is constituted on a definite settlement 
of German reparations based on the Dawes Committee’s report and proceeds: 

“That report has already produced a remarkable result. It has made 
people really believe once again in the possibility of bringing peace to 
Europe. It has stimulated the drooping faith of millions who were begin- 
ning to fear that the reign of force would never end. 

“Throughout the civilized world only one discordant voice has been raised 
in the chorus of approval. It is the voice of France, or rather it is the voice 
of Poincare, Premier of France, speaking directly and through his faithful 
press. We are aware that too great significance ought not to be attached 
to the utterances of a statesman seeking to justify his record and his policy 
on the eve of a general election. It is impossible to say at present exactly 
what Poincare mears or how much he means, but it may safely be said that 
if a serious attempt is made by the French Government, whvever may be at 
its head. to torpedo this new pzace effort with all the hopeful consequences 
that are implied, the isolation of France will be final and complete.” 

The “‘Chronicle’”’ speaks of the ‘“‘weighty voice” of Coolidge sounding across 
the Atlantic, and it suggests that ore of the subjects to be discussed at the 
proposed world conference sliould be the regulation of future air warfare by 
some agreement designed to protect civilian population. ‘‘‘Such an agree- 
ment,” it says, “has been talked of already as between France and England, 
but it will have to have a much wider radius if in another war, civilization 
itself is not to end.” 








Otto H. Kahn Views Dawes’ Report as Encouraging 
and Reassuring—Politics Disturbing Element in 
United States Business Situation. 


In an address before the Empire Club of Canada, at 
Toronto on April 17, Otto H. Kahn, of Kuhn, Loeb & Co., 
stated that ‘the most encouraging and reasuring thing 
which has occurred in respect of the European situation 
since the Armistice is the presentation of the report of the 
Dawes Committee and its endorsement by the Reparation 
Commission.”’ He added: 

It is characteristic and significant that what governments and politicians 
were unable to achieve in well nigh five years, has been accomplished in 
barely two months under the Jeadership of business men. 

It is an admirable document, business-like and statesmanlike, thoroughly 
practicable and workable, I feel sure, if its provisions are. dministered in 
the spirit which underlies it and if it is accepted in full gocd faith and lived 
up to by Germany. It covers with exemplary foresight and comprehen- 
siveness any contingency which is likely to arise in the course of its opera- 
tion—subject only to those questions of a political nature as were not 
within the terms of the reference under which the committee acted. 

It is greatly to he hoped that in the determination of these questions the 
same fairness, wisdom and recognition of the realities will prevail, as char- 
acterize the unanimous conclusions of General Dawes and his colleagues. 

If so, the expectation is fully warranted that this pernicious legacy of 
the faulty work of the treaty-makers of 1919—a legacy which has been the 
most fateful hindrance to real peace and, directly or indirectly, the cause 
of vast losses and much suffering, of ill-feeling, rancor and disputes be- 
tween those who had been comrades in arms and of grave detriment to the 
trade and commerce of the world—will, at Jast, have been definitely liqui- 
dated and will finally cease to plague governments and peoples. 

On the subject of the general business situation in the 
United States Mr. Kahn observed that it ‘continues to bear 
the indications of prosperity, with the exception of agricul- 
ture, especially wheat growing, and, with the further excep- 
tion, to a varying degree, of a few other specific lines of 
industry. On the whole,” he said “I can see no intrinsic 
reason why (though there may be a temporary halting con- 
nected with a process of adjustment) the era of prosperity 
which started in 1922 should approach its end, if we deal 
with our affairs with reaosnable care, foresight and wisdom. 
There is, however, one element distinctly discernible which 
bears within it the seeds of disturbance to prosperity. It is 
not the creation of natural or economic forces, but one fash- 
ioned by men. Its name is politics.’”” Stating that “the 
very first essential for business is confidence,’’ he said: 

I am not one of those who habitually berate politicians and speak sneer- 
ingly of their doings. In judging results due allowance must be made for 
various elements of fact—such as the underlying and to a certain extent 
inevitable shortcomings of the political system and processes, the cumber- 
someness of the machinery of government, and tbe contrasting and fre 
quently conflicting claims and interests which those in charge of legislation 
and administration are called upon to reconcile and get into working order. 

But, just at present it happens that coincident with a fortuitous combina- 
tion of conditions which has given the balance of pcwer in both Houses of 
the American Congress to a small number of legislators of pronouncedly 
radical tendencies, some acute questions have arisen which lend them- 
selves peculiarly to the exemplification of thcse shortcomings and troublous 
potentialities which are inherent to a greater or lesser degree in any system 
of popular government, and perhaps particularly so in ours as it has de- 
veloped within the past two decades. The way in which these questions are 
handled and resolved will go far to make or mar confidence, and with it 
prosperity. 

Discussing England’s position Mr. Kahn said in part: 

Among the many and trying problems which confrent England (I am 
using the world England for the sake of brevity instead of the term Great 
Britain), the most serious and immediate one is the fact—(and the causes) 
—of the stubborn continuance of unemployment on a vast scale. 

. * * * . * * . * * . 

Furthermcre, being the only country among the allied nations that is 
paying her debts abroad and adhering, as she does, to the sound doctrine 
of meeting her budgetary requirements by taxation, her people, her com- 
merce and her industry are supporting a burden of taxes heavier than exists 
anywhere else in Europe. 

I have no fear that the present Government of England will jeopardize 
the position of greatness which the nation has so long maintained. To the 
doctrines of Socialism, professed by the party, from which this Government 
is mainly recruited, I am unalterably opposed not because they are novel 
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and subversive of the existing social conceptions, but because I believe them 
to be fallacious in theory, and in practice a denial of some of the most fruit- 
ful impulses and some of the most vaulable attainments of humankind. 
But I know personally and esteem greatly a number of the leading men in 
the Labor Government. I consider them to be not only men of genuine 
ability but men loyally attached to their country conscious of their re- 
sponsibility according to their lights, and amenable to the lessons of prac- 
tical experience in the affairs of government. 
a > * * * + > * > * * 

I have no doubt whatever that England, in due course, wi!l succeed 
in sclving her problems and emerging once more into the sunlight of full 
Prosperity and potency. That she should so succeed, speedily and com 
pletely, I hold to be greatly for the best interest, moral and material. of 
all the world. 


In his closing words on Canada he said: 

The potentialities of Canada are immense. The realization rests with 
her people. Its attainment cannot fail you if you bend to the task with 
a long pull and a strong pull, as is the Canadian way, and, above all, witha 
pull all together. 





Ambassador Hanihara Denies Charges of “Veiled 
Threat” in Protest Against Japanese Restrictions 
in Immigration Bill—Other Protests in Japan. 

The charges in the Senate that a ‘“‘veiled threat’’ had been 
implied in a letter of April 10 addressed by the Japanese 
Ambassador, Masanao Hanihara, to Secretary of State 
Hughes, in which he had asserted that ‘“‘grave consequences”’ 
would follow with the enactment of the provision in the 
immigration bill designed to exclude the Japanese, has re- 
sulted in a further communication from the Ambassador, in 
which he disclaims using the phrase in the sense attributed to 
him—‘In using these words” says the Ambassador, ‘‘which 
I did quite ingenuously, I had no thought of being in any 
way disagreeable or discourteous, and still less of conveying 
a “‘veiled threat.”” On the contrary it was in a spirit of the 
most sincere respect, confidence and candor that I used these 
words.”’ In his reply Secretary Hughes states that “I had 
no doubt that these words were to be taken in the sense you 
have stated, and I was quite sure that it was far from your 
thought to express or imply any threat.’ The Ambassador’s 
letter of the 10th inst. and the reply thereto made by Sec- 
retary Hughes the same date, appeared in our issue of Sat- 
urday last, page 1854. The second letter of the Ambassador, 
dated April 17, was made public by Secretary Hughes on the 
19th along with his reply. The following is the Ambassador’s 
letter: 

JAPANESE EMBASSY 
Washington, D. C. 
April 17 1924. 

My dear Secretary —In reading ‘‘The Congressional Record’’ of April 
14 1924, I find that the letter I addressed to you on April 10, a copy of 
which you sent to the Chairman of the Senate Committee on Immigration, 
Was made a subject of discussion in the Senate. In ‘“‘The Record’’ it is 
reported that some of the Senators expressed the opinion, which was ap- 
parently accepted by many other members of that body, that my Jetter 
contained ‘‘a veiled threat.’’ As it appears from ‘‘The Record” that it is the 
phrase, ‘‘grave consequences,’’ which I used in the concluding part of my 
letter that some of the Senators construed as a ‘‘veiled threat,’’ 1 may be 
permitted to quote here full text of the sentence which contained the words 
in question: 

‘Replying upon the confidence you have been good enough to show me at 
all times, I have stated, or rather repeated, all this to you very candidly 
and in a most friendly spirit, for I reilize, as [ believe you do, the grave 
consejuences which the enactment of the measure retaining that particular 


provision would inevitably bring upon the otherwise happy and mutually ad- 
vantageous relations between our two countries.”’ 


Frankly, I must say | am unable to understand how the two words, read 
in their context, could be construed as meaning anything like a threat. I 
simply tried to emphasize the most unfortunate and deplorable effect upon 
our traditional friendship which might result from the adoption of a particu- 
lar clause in the proposed measure. It would seriously impair the gocd and 
mutually helpful relationship and disturb the spirit of mutual] regard and 
confidence which characterizes our intercourse of the last three-quarters of 
acentury and which was considerably strengthened by the Washington ccn- 
ference, as well as by the most magnanimous sympathy shown by your 
people in the recent calamity in my country. Whereas there is otherwise 
every promise of hearty co-operation between Japan and the United States, 
which is believed to be essential to the welfare, not only of themselves, but 
of the rest of the world, it would create, or at least tend to create, an un- 
happy atmosphere of ill feeling and misgiving over the relations between our 
two countries. 

As the representative of my country, where supreme duty is to main- 
tain, and if possible to draw still closer the bond of friendship so happily 
existing between our two peoples, I honestly believe such effects as I have 
described to be ‘‘grave consequences."’ In using these words, which I did 
quite ingenuously, I had no thought of being in any way disagreeable or 
discourteous and stil] less of conveying a ‘‘veiled threat.’’ On the con- 
trary, it was in a spirit of the most sincere respect, confidence and candor 
that I used these words, which spirit I hope is manifest throughout my 
entire letter, for it was in that spirit that I wrote you. I never suspected 
that these words, used as I used them, would ever afford an occasion for 
such comment or interpretation as has been given them. 

You know, I am sure, that nothing could be further from my thought 
than to give cause for offense to your people or their government, and I 
have not the slighest doubt that you have no such misunderstanding as to 
either the spirit in which I wrote the letter in question to you or the meaning 
I intended for the phrase that I used therein. 

In view, however, of what has transpired in the course of the public dis- 
eussion in the Senate I feel constrained to write you, as a matter of record, 
that I did not use the phrase in question in such a sense as has been at- 
tributed to it. 

I am, my dear Mr. Secretary, yours very truly, 


M. HANIHARA. 








The reply of Secretary Hughes, to the above, follows: 
DEPARTMENT OF STATE. 
Washington, April 18 1924. 

My dear Mr. Ambassador —I am gratified to receive your letter of the 
17th instant with your frank end friendly explanation of the intent of 
your present note in relation to the pending immigration bill. 1 gives 
me pleasure to be able to assure you that reading the words “‘grave conse- 
quences"’ in the light of their context, and knowing the spirit of friendship 
and understanding you have always manifested in our long association, I 
had no doubt that these words were to be taken in the sense you have stated, 
and I was quite sure that it was far from your thcught to express or imply 
any threat. I am happy to add that I have deeply appreciated your constant 
desire to promote the most cordial relations between the peoples or the two 
countries. 

With high esteem, I am, my dear Mr. Hanihara, very sincerely yours, 

CHARLES E. HUGHES. 

An Associated Press cablegram to the daily papers from 
Tokio April 19, which stated that ‘‘assurance was given to- 
day on the highest authority that the recall of Hanihara has 
not even been “seriously considered’ by the Japanese 
Government, added: 

The true history of the phrase ‘‘grave consequences” in Hanihara’s letter 
to Secretary Hughes is as follows, according to a high official: 

Hanijhara’s instructions regarding the matter only approved publication 
of a digest of the ‘‘gentlemen’s agreement,”’’ and did not mention a covering 
letter, which, however, Hanihara had full authority to frame without 
reference to Tokio. 

The Tokio authorities did not see the letter until 48 hours after press 
messages indicated that a serious situation had been created in Washington. 

The official text of the jetter was not received at the Foreign Office until 
the afternoon of April 14, prior to which the Foreign Minister did not know 
what Hanihara had said and refused to make a statement until he knew 
what the much discussed missive contained. 

After the text was received, Baron Matsui issued a statement obviously 
designed to counteract the impression the phrase had created. Hanihara's 
letter was not published in Tokio until April 17. 

Ambassador Woods and Foreign Minister Matsui conferred for an hour 
to-day. While the results of their conversation were not divulged, there 
is reason to believe Baron Matsui sought counsel concerning methods of 
approaching the situation growing out of American legislation to exclude 
Japanese and of making it clear to Congress that Japan did not intend any- 
thing in the nature of a threat of interference in American domestic affairs. 

Declaring that “it is impossible to imagine any govern- 
ment or its representative addressing a threat to the American 
Government, Viscount Ishii, Japanese Ambassador to 
Franee, was reported by the Havas Agency, at Paris, April 
18 as adding: 

That is why no argument based on an interpretation of the Hanihara note 
as containing a threat toward the American Government can be just or 
reasonable. 

I only know of what is called the Hanihara note by what the newspapers 
have published. I can only hope sincerely that the document, prepared by 
one of the warmest admirers of the American nation and in a spirit of 
cordial cooperation with the Government of the United States, will receive 
an impartial interpretation. 

In announcing the approval by the Japanese Cabinet of 
Ambassador Hanihara’s letter of the 17th to Secretary 
Hughes, Associated Press advices, from Tokio April 22, 
said: 

The Cabinet, which met to-day to discuss the action of the American 
Congress in passing the Japanese exclusion bill, recelved a long report from 
Foreign Minister Matsui. It approved of Matsui’s manner of handling the 
problem and Ambassador Hanihara’s second letter to Secretary Hughes. 

Resolutions protesting against the proposed exclusion of Japanese from 
the United States and appealing to the American people not to permit enatc- 
ment of the immigration measure into law were passed at mass meetings at 
Osaka and Nagoya to-day. 

The Yomiuri Shimbun, considered one of the mildest of Tokio newspapers, 
to-day professed to see a reaction from the immigration controversy in the 
progress of Russo-Japanese negotiations at Peking, where Japanese Minis- 
ter Yoshizawa and L. M. Karakhan, Soviet representative in the Far East. 
are conferring 

“Since the demonstration of unfriendliness by the Un‘ted States Senate, 
the impression has become rooted in every Japanese heart that America is 
not Japan's friend,’’ the publication states. Whether due to this Impression 
or not, it is undeniable that Russo-Japanese negotiations at Peking show 
signs of smooth development. 

The Hochi editorially declares that the action of Congress in excluding 
Japanese inevitably fosters a union of the colored races. ‘This union, it says, 
may take some time to develop, but it is absolutely necessary. It declares 
that fer the consequences of this union, the American Senate must take the 
responsibility. 

The Nichi Nichi asserts that the Japanese-American situation illustrates 
the necessity of strengthening the League of Nations. 

The editor of the Osaka ‘‘Mainichi’ sent the following 
message from Osaka April 22 to the daily papers here: 

The Osaka ‘‘Mainichi’’ and the Tokio ‘‘Nichi Nichi’’ consider that the 
passage of the anti-Japanese immigration bill by the American Congress 
will vitally affect the existing friendly relations between America and 
Japan. Our papers have already aroused public attention in editorials 
expressing our sincere desire for a friendly solution of the question by appeal- 
ing to the traditional American spirit of justice. 

We are fully aware of popular American sentiment and of the legal right 
of Congress in regard to immigration. It is not our intention to interfere 
with an American domestic question. We only request that, in order to 
solve the issue fairly and amicably, a measure be adopted that will not of- 
fend the honor and dignity of the Japanese nation. Our appeal] to the sense 
of justice of the American nation is prompted solely by this desire. 

Our two papers are most grateful to the representative organs of American 
public opinion which have been fighting for the traditional American spirit. 
We cordially ask them to keep up the good fight with us for the cause of 
justice and peace. 

OSAKA “MANICHI."” 

In printing the above the Philadelphia “Ledger”’ said: 

The ‘“‘Nichi Nichi Shimbun,” of Tokio, and the’‘Mainichi Shimbun,” of 
Osaka—each of them might be translated Daily News—have been con- 
spicuous among Japanese newspapers for nearly fifty years and are to-day, 
under the single ownership of H. Motoyama, in the front rank of the “‘inde- 











1994 


THE CHRONICLE 





[ Vou. 118. 








pendent’ journals of the empire. Both may be said to represent the pro- 
gressive middle class in Japan. The ‘Nichi Nichi"’ was the organ of Prince 
Ito, the great progressive statesman, father of the Japanese Constitution. 

On April 23 resolutions calling on the American people, as 
the “friends of humanity,” to seek reconsideration of the 
action of Congress in adopting the Japanese exclusion clause 
of the immigration bill, were passed unanimously at a huge 
mass meeting held at Osaka, on April 23 


am, 





under the auspices 
iji’”’ and “Kansai 


Nitto” and the Federation of Trade Associations. The | 
resolutions, according to press advices from Osaka, state: 
The anti-Japanese legislation has passed Congress by an overwhelming 


majority, but we believe that the American people as 
prove such legislation, which is opposed to the tradit 
and humanity It can only be thought of a 
heated anti-Japanese sentiment harbored by a 
We, the Japanese people, 


a nation wii] not ap- | 
jrit of justice 
being the result of an over- 


group of politicians 


onal sp 


fee] reassured to see the intelJectual group cf 
Americans, and also the press, standing firmly on the 
national peace and good faith. We earnestly desire that the fi ndamental 
causes of such unfortunate legislation be cleared away. and that the friend- 
ship between the peoples of the two hemispheres be strengthened by pre- 
venting the final enactment of this legislation through an appeal to tl 
sentiment of the American public 

Two million people of Osaka, a meeting, have decided to appeal 
to the Americans who are frien humanity, expecting that our appeal 
will provoke a desire to reconsider the question on the part of the 
Congress, which is about to destroy the basis of international peace. 

Another resolution, it is stated, called upon the President 
of the United States to veto the Japanese exclusion provision. 
Associated Press cablegrams, from Tokio yesterday (April 
25), said: 

Public bodies are continuing to meet daily and pass resolutions of protest, 


which are being forwarded to Washington 
the cable. 


principles of inter- 


ta mas 


ds of 


American 


in a volume which is burdening 


A declaration that war with America over the immigra- 
tion question is impossible, but assertion that it would 
take years for Japan to forget the “‘insult’’ imposed by the 
United States Senate when it voted to exclude Japanese 
from America, were among statements made by Admiral 
County Gombei Yamamoto, former Premier of Japan, in 





an interview with the correspondent of the Associated 
Press at Tokio April 22. We quote as follows from the 


Associated Press accounts: 

“There is no possibility of war resulting from the action of Congress,” 
Yamamoto asserted. 

“Our sword Jeaps from the scabbard only when the motherland is menaced 
or obligations to our allies call it forth. But the immigration issue does 
not involve the national safety. With such an affront hurled toward 
Japan, our attitude must be calm, dignified and restrained. 

“It is best to interpret the Senate's action, not as an expression of the 
will of the American people, but as the result of skillful manipulation of 
crowd psychology with politicians taking advantage of Hanihara'’s phrase- 
ology. 


“This is a lesson to Japan regarding the dangers of mob psychology, 
which, if skillfully and unscrupulously exploited, may biaze volcanically 
and get beyond human control."’ 

Yamamoto reviewed the growth in America of the anti-Japanese move- 
ment since the Russo-Japan War. It originated, he said, through American 
disappointment over Japan's controi of Manchuria following that conflict. 

Then he returned to effects of the movement in Japan. 

“It is most regrettable that the Senate should have voted exclusion 
when the same result could have been accomplished without hurting the 
pride of the Japanese race,’’ he commented. 

“Such action was unnecessarily harsh. But the worst hurt was not 
inflicted upon Japan, but on the cause of international peace. It will take 
years for the Japanese to forget this insult and rally again to the support 
of co-operative peace efforts. 

“No amount of Christian preaching or missionary work can convince 
us now that Christianity is an effective preventive of wars and racial 
struggles. 

“Japan bas no remedy. The decision of Congress is unjust and the 
cause of humanity suffers, but we can do nothing. Any attempt to re- 
taliate would only make matters worse. Prudence is our first duty to 
our country.”’ 

Despite widespread popular indignation over American legislation to 
bar Japanese, army and navy authorities of this country in charge of 
the reception arranged for the United States Army around-the-world fliers 
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Immigration Bill in Conference 


its 


| been the subiect 


partment’s bureau of immigration; Surgeon-General Cumming of the United 
States Public Health Service, and Homer M. Byington, United States 
Consul-General at Naples. 

Secretary Henning conferred with President Coolidge to-day, regarding 
the conference. The State Department. which already has been consulted, 
remains silent, but there is a common belief in official circles here that 
perhaps the primary incentive for the convening of such a body is the 
passage of the Johnson selective immigration bill, closing the doors of this 
nation upon thousands of would-be citizens from the south and east of 


Europe. 








Japan Printers Vote for Boycott. 
The following Associated Press advices from 
April 21, appeared in the New York “Times”: 


The Japan Printing Association at a general meeting held here to-day 


Tokio, 


voted to place a boycott on all goods from the State of California. 





cS 
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tatement by Repre- 
sentative Johnson Regarding Abrogation of 
“Gentlemen’s Agreement.”’ 
The immigration bill, which has been in conference since 
adoption by the Sen: | 


ite a week ago 


go, was said yesterday 
(April 25) to be receiving final touches by the conferees. As 
was reported in our issue of a week ago (page 1856), the bill 


(whose restrictions designed to exclude the Japanese has 


of a protest by the Japanese Ambassador) 
had passed the House of Representatives on April 12 by a 
vote of 323 to 71. The Senate on Friday night, April 18 
(7 p. m.), passed the bill by a vote of 62 to 6. The bill 
restricts immigration to 2% on the basis of the 1890 Census 
as compared with the present percentage of 3% on the basis 
of the 1910 Census. In its advices from Washington 
April 18 the New York “Commercial” said: 

Just prior to the final vote, the Senate accepted an amendment making 
Japanese exclusion immediately effective upon the final enactment of the 
bill into law. 

The outstanding difference between the two measures is the provision 
dealing with quotas. Although both bills provide for admission on the basis 
of the 1890 census, the Senate measure requires all admissicns to be included 
with the 2% alloted quotas, whereas the House allowed numerous additional 
admissions. ° 

In brief, the preferred classes would be chargeable against the national 
quotas, under the Senate bill instead of being non-quota immigrants. Pref- 
erence is given to relatives of American citizens, skilled laborers and agri- 
culturists. 

Action to-night came at the close of more than seven hours of continuous 
debate upon the bill and various amendments. A last minute effort to bar 
all immigration for a period of two years, was lost by a viva voce vote. 

The principal debate of the day centered about an amendment by Sen- 
ator Willis, Republican, of Ohio, seeking to place the countries of North, 
South and Central America on the same footing as the rest of the world with 
reference to quotas. The original bill excluded these nations from the op- 
eration of the quotas. 

Willis directed his attack particularly on the influx of Mexicans across the 
Southern border. He maintained that many of these immigrants were 
“anarchists and criminals."’ 

Preference to Agriculturists. 

Senators from the Southwest attacked the Willis proposal and were 
joined by others who assailed the amendment as violating the spirit of Pan- 
Americanism. 

After much discussion the amendment was lost by a vote of 12 to 60. 

Upon the motion of Senator Simmons (Democrat), of North Carolina, as 
modified by Senator Pittman (Democrat), of Nevada, the Senate adopted 
by 46 to 30, an amendment giving preference within the quotas to agri- 
culturists. 

Senator Sterling, of South Dakota, sought the adoption of an amendment 
whereby the quota from each nation would have been filled proportionately 
from the various racial groups within that nation. During 1921, he pointed 
out, practically the entire Polish quota of 25,800 was filled within a few 
weeks by non-Poles, principally Jews. The Sterling proposal was defeated. 

Students Age Reduced. 

Two amendments proposed by Senator King, one dealing with the problem 
created by foreign seamen entering American ports, and the other with 
Americans threatened with expatriation, also were defeated by large votes. 

Just before final passage, the Senate accepted an amendment reducing 
from 18 to 15 the minimum age at which persons ineligible to citizenship 








are determined that Japan shall not fail in extending courtesy to the 
aviators. 

Recently permission was granted crews of American destroyers anchored 
in the Kurile Islands to land for hunting and exercise. It also was agreed 
to change the flight landing place from Kashiwabara to Shimsu if neces- 


might be admitted as students. 

The six negative votes were cast by Senators Colt, of Rhode Island, and 
Weller, of Maryland, Republicans, and Senators Gerry, of Rhode Island; 
Bayard, of Delaware; King, of Utah, and Walsh, of Massachusetts, Demo- 
crats. 











sary. This is improbable, however. 

An inquiry was received from the Mayor of Minato as to whether the 
school children of the village should be taught to sing ‘“The Star-Spangled 
Banner,’ indicating that Minato is planning a cordial welcome for the 
aviators. 

The National Christian Council of Japan, representing 40 missionaries’ 
groups of American and independent Japanese Christian churches, to-day 
adopted a message which will be sent to Secretary Hughes, expressing 
“reliance on the American spirit of justice and courtesy to effect a solution 


of the immigration problem which will preserve Japanese-American friend- 
ship.’ 








Italians Call World Parley on Immigration. 


The first world conference on immigration and emigration 
problems has been called by the Italian Government to 
assemble at Rome on May 15, according to a Washington 
dispatch to the New York ‘‘Commercial,’’ April 18, which 
says: 

Peculiar significance is attached to the conclave in that both the United 
States and Japan are among the Powers invited to send representatives. 


This country has already accepted and will have for its spokesmen E. J. 
Henning, Assistant Secretary of Labor; W. W. Husband, chief of that de- 











According to the advices from Washington to the New 
York “Journal of Commerce’ April 18 the Senate bill was 
described by its author, Senator Reed, Republican, Penn- 
sylvania, as “even more restrictive than that passed by the 
House.’ A maximum admittance of 150,000 a year is fixed 
by the Senate bill, against an estimated ‘‘quota total” of 
162,000 in the Johnson bills, exclusive of exemptions. 
Senator Reed estimated the House bill actually would provide 
for the legal admission of “twice the total,’ or 324,000. 
The following is taken from the same paper: 

Five points cf variance with the House bill, which will be ironed out in 
conference, were pointed out to the Senate by Senator Reed. They are: 

The system of vise certificates provided by the Senate instead of the 
‘stamped passport’’ system approved by the House. The ‘‘mechanics and 
objects” are the same, Senator Reed explained. 

The failure of the Senate to authorize any exceptions from quota limita- 
tion 

The deletion by the Senate of sections providing for supervision of alien 
seamen arriving at American ports. 

The provision of the Senate for future operation of a national-origin sys- 
tem of selection based upon the entire population of the United States, if 
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Congress approves a survey and report on the subject made by the Secre- 
taries of Interior, Commerce and Labor. 

The Simmons amendment, adopted by the Senate late to-day, which 
authorizes immigration authorities to give preference to farm labor when 
any State certifies a shortage exists in that necessity. 

Senator Simmons, Democrat, North Carolina, who proposed the latter 
amendment, urged its adoption as a method of assisting farmers to recover 
from their present unfavorable economic situation. Their difficulties, he 
said, were measurably due to the high cost of manual labor they employed. 


The bill, said the New York “Herald-Tribune,’’ contains 
these features: 


Restricts immigration to 


9c, 


~ on the basis of the 1890 Census, thus 
admitting about 160,000 aliens a year, as against 360,000 under the present 
3% quota law. 

Provides for selection at the source through systems of visa certificates 
to be issued by American consuls. 


Excludes immigration from Japan and abrogates the gentlemen's agree- 
ment with that country. 


Puts burden of proof on immigrant to show that he is eligible to admission, 
thus reversing present law. 

Gives countries of southern and eastern Europe, including Asiatic Turkey 
and Palestine, 15% of the total quota immigration, as against 44° under 
the present law. 


Penalizing steamship companies for illegally transporting aliens to this 
country. 


Provides for basing admissions on ‘‘racial groups’’ under the Reed amend- 
ment after July 1 1927. 


A statement by Chairman Johnson of the House Immi- 
gration Committee denying that Ambassador Hanihara’s 
letter prompted the abrogation by the House of the so-called 
“gentlemen’s agreement,’ referred to by us in our item 


of a week ago, is taken as follows from the ‘‘Herald-Tribune”’ 
of April 22: 


There is much misunderstanding and some misstatement as to the rea- 
sons which influenced Congress in passing the measure of the immigra- 
tion bill which excludes hereafter as permanent residents aliens who are 
ineligible to citizenship and which thereby terminates the ‘‘gentleman’s 
agreement’’ with Japan. 

There is an impression first that the action was occasioned by resent- 
ment at the letter of Ambassador Hanihara. Long before that letter ap- 
peared the measure was assured of passage in the House, and a poll in the 
Senate on the day before showed, I am told, at least fifty-four votes certain 
for the exclusion feature. The Hanihara letter forced a practically unani- 
mous action on the part of the Senate. The House, however, had voted 
more than 4 to 1 before the letter appeared. 


Favored in Committees. 

The debate on this feature of the immigration bill was brief in both 
houses, but committee hearings and reports and personal discussion among 
members, even more than reference in debate, showed that Congress decided 
the “‘geritlemen’s agreement”’ should be terminated for these reasons: 

1. It has failed to accomplish the purpose for which President Roosevelt 
explained it was made, to wit: to prevent an increase of unassimilable Jap- 
anese population in continental United States, as the Exclusion Act had 
done with the Chinese population. Roosevelt's understanding with Japan 
was that if the ‘‘gentlemen’s agreement” in operation failed to accomplish 
the agreed purpose, an exclusion act would be put in force. 

2. Immigration is a domestic question, regulation of which is the sole 
prerogative of Congress. The ‘‘gentlemen’s agreement”’ is an invasion of 
that prerogative by another department of the Government. 

3. The ‘‘gentlemen’s agreement” gives Japan the right to say how many 
and what particular Japanese shall come into United States territory and is 
therefore a surrender of our sovereign right in a purely domestic question. 

4. Immigration from ajl other countries of the globe, except Japan, is 
regulated under genera! or special act of Congress. To continue the present 
arrangement with Japan would justify any or all other countries in demand- 
ing a similar privilege. 

Sees Favorilism to Japan. 

This concession to the Japanese is a discrimination ia their favor and 
against al) other races ineligible to citizenship, including the Chinese and 
Hindus, and is in consequence losing us the good wil! of those peoples. 


This further account of what Chairman Johnson had to 
say is taken from the New York ‘‘Times’’: 


{t was said, too, that the exclusion of aliens ineligible to citizenship is 

not only a logical method of restricting unassimilable immigration and 
making more space for that which is assimilable, but it represents a policy 
followed by this country for over forty years whenever the influx of in- 
eligible aliens (members of the yellow and brown races) called for such 
protective action. 
In 1882 further immigration of Chinese was halted by the exclusion 
Act. Twenty years later similar action was demanded against the Jap- 
anese, but at Japan’s insistence this country entered into the ‘‘gentlemen’s 
agreement’’ under which the desired result of exclusion was to be accom- 
plished by Japan's action. Later, when the Hindu immigration increased, 
the Barred Zone Act of 1917 was passed, under which there were excluded 
practically all the remaining races ineligible to citizenship. 
have proved effectiv. against all except the Japanese. 


According 


These measures 
to Associated Press dispatches last night 
(April 25), President Coolidge was yesterday receiving an 
eleventh-hour resume of the situation as viewed by members 
of Congress opposed to Japanese exclusion. The dis- 
patches also said: 

Senator Colt, Republican of Rhode Island, Chairman of tue Senate 
Immigration Committee, and one of the six who voted against the pending 
measure to the last, laid before the President his reasons for viewing the 
Japanese provisions as illogical, umnecessary and harmful to American 
interests at large. 

While President Coolidge did not indicate his position to callers, the 
White House, the State Department and Capitol Hill were agreed that only 
two possible avenues for altering the Japanese section now exists—an 
almost unprecedented action by the conferees in the shape of a joint recom- 
mendation for modification and the veto. 

The overwhelming votes in the House and Senate upon the exclusion 
provision and the continued sentiment aroused by the note of the Japanese 


Embassy were regarded as obviating what small chance there was of 
ameliatory action by the conferees. 








President Coolidge was told to-day that Senate opposition to the bill as 
written was based inpart on the indicated willingness of Japan to concede 
the right of the United States to carry restriction to any point, and to 
co-operate even if restriction was carried to the point of absolute exclusion. 
In that situation it was argued, the drastic language of the bill might be an 
unnecessary affront. 

Secretary Hughes has conveyed somewhat the same views to the Presi- 
dent, and is said to have indicated his objection to other features of the bill. 

The Senate and House conferees devoted to-day’s meeting to a comparison 
of the two bills to determine the exact points at issue. Separate meetings 


were then agreed upon preliminary to a resumption of the conference 
to-morrow. 








Secretary Hoover’s Advices to Senator 

Reports of Cotton Statistics—Bill Calling for 

Semi-Monthly Reports of Cotton Ginned 
Becomes Law. 

In the “‘Congressional Record” of April 19 two letters from 
Secretary of Commerce Hoover with reference to reports on 
cotton statistics were inserted at the instance of Senator 
Harris of Georgia. One of these letters dealt with the bill 
of Senator Harris recently passed by Congress and signed 
by President Coolidge on March 29, authorizing the Director 
of the Census to collect and publish statistics of cotton. 
The text of the bill (S. 2113) which became a law April 2, 
was given in our issue of March 29, page 1472; as we indi- 
cated therein, the newly enacted measure calls for semi- 
monthly reports of cotton ginned from Aug. 1 to Jan. 16 
of each year. The other letter of Secretary Hoover has 
reference to the report of the committee named by him 
to investigate alleged discrepancies in the cotton figures of 
the Census Bureau; this report was given in these columns 
March 29, page 1470. In his letter to Senator Harris, 
Secretary Hoover says that the Department is, of course, 
adopting the recommendations of the committee “in full 
so far as they apply to the Department, and I am appoint- 
ing a committee representative of all sides of cotton pro- 
duction and distribution interests which will review the 
methods of the service from time to time.” 
with these letters: 


Harris on 


We give here- 


DEPARTMENT OF COMMERCE. 
Office of the Secretary. 
Washington, April 17 1924. 
The Hon. William J. Harris, United States Senate. 
My Dear Mr. Senator:—Apropos of our discussion yesterday, I think 
we can get along with the world’s survey of cotton for the preesnt under 
the bill 8. 2113. 


Yours faithfully, 


HERBERT HOOVER. 


DEPARTMENT OF COMMERCE. 
Office of the Secretary. 
Washington, April 16 1924. 
The Hon. William J. Harris, United States Senate. 

My Dear Mr. Senator:—With respect to your inquiry this morning, you 
will recollect that the recommendations of the committee of statisticians 
with regard to cotton statements were as follows: ° 

1. That an additional report to show the quantity of cotton ginned 
prior to Aug. 1 be introduced as provided in a bill now pending. 

2. That in sections of the country where the entire crop has not been 
ginned by March 1 another ginning report be made for April 1 to ascer- 
tain the total amount of the crop. 

3. That plans be developed to enumerate the cotton baled from samples 
and in pickeries, the so-called ‘‘city crops.”’ 

4. That the Department be urged to take action to secure an enu- 
meration of the cotton now brought in from Mexico but not appearing 
in the imports statistics. 

5. That the Bureau plan to collect statistics of cotton consumption 
and of cotton held in storage at various points in such manner as to diminish 
the danger of overstatement or understatement of the supply. The 
committee believes that this end can be secured only by substituting 
collection through paid agents in place of the present method of collection 
by correspondence. 

6. Reports on cotton statistics are now issued by two bureaus in the 
Department of Commerce and by one in the Department of Agriculture. 
They are based in part on estimates and in part on enumerations, and 
the difference between them sometimes leads to serious confusion. These 
reports should, if possible, be co-ordinated under a committee or other 
harmonizing agency. 

The Departinent is, of course, adopting these recommendations in full 
so far as they apply to the Department, and I am appointing a committee 
representative of all sides of cotton production and distribution interests 
which will review the methods of the service from time to time. 

With respect to the form of statements to be gotten out from time to 
time as to cotton production, consumption, imports, exports, and stocks, 
you will recollect that this is approached from several directions and 
that they can not, from the nature of things, be in entire agreement. 
The first approach is a determination of the supply through the total 
production from the ginning reports and the imports of cotton. The 
second is a determination of the distribution from time to time as shown 
by the consumption from reports of the spinners, together with exports. 
The third is the enumeration furnished to us as to existing stocks. 

You will realize that this material must be collected from upward of 
30,000 people and that there are bound to be discrepancies; that is, between 
on one side taking the total production and deducting the exports and 
consumption and on the other side making an enumeration of the stocks 
from time to time. I believe it is the sense of the committee’s report 
that the Bureau should not introduce an estimated item of balance. I 
am indeed glas to accept this recommendation, because I wish to relieve 
the Census Bureau of the responsibility. ie 


ais 
Yours faithfully, a 
HERBERT HOOVER. 
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With reference to the above Senator Harris said: 
Mr. President, in one letter he states that under a bill I introduced in 
the Senate recently, which is now a law, the Department of Commerce 


has authority to make a world survey of the amount of cotton on hand, | 


and so forth, and that he would in future get this information and give it 
to the public for the use of cotton producers and consumers. Last year 


I introduced a bill requiring that the Department give this information | 


and it passed the Senate, but in the congestion of the House it was not 
voted upon. I then took the matter up with Secretary Hoover and urged 


him to use another appropriation available for this purpose. and he issued | 


a report of cotton on hand in the world, which showed a relatively small 
amount, and it helped the cotton producers. 


The other letter from Secretary Hoover deals with future reports of | 


cotton produced, consumed, and stocks on hand He will make changes 
in the reports which will greatly improve them and, in the opinion of 
Southern Senators and Representatives in Congress, will prevent certain 
injustice to the cotton producers in the manner of issuing these reports. 
In the first place he will appoint as an advisory committee, men who 
live in the South and understand cotton production and manufacture. 
This committee will advise with officials of the Department of Com- 
merce and Bureau of the Census in regard to how these reports should 
be issued so as to give full information. Heretofore many of those in 
Government service in charge of these reports have never lived in the 
cotton-producing sectien and are not familiar with methods. 

The most important change in the statistics will be to leave off any 
attempt to balance any discrepancy in the reports as to the amount of 
cotton produced as against amount consumed and stocks on hand. Last 
year this amounted to 575,000 bales more on hand and consumed than 
the ginners’ reports showed had been produced. Secretary Hoover will 
have the reports of cotton stocks made so as to be more reliatle than 
in the past. This will prevent a great injustice to the ctton producers 
in these reports which have been heretofore issued. 

On the advice of Southern Senators the Secretary of Commerce recently 
appointed several expert statisticians to go over the last reports of the 
Census Bureau, which we insisted showed more cotton on hand than there 
really was. These experts recommended certain changes in the census 
statistics, which Secretary Hoover has adopted, and they will greatly 
improve the reports. Some of these recommendations had been incor- 
porated in the bill I introduced which is now a law. As a former Director 
of the Census and living in the cotton-producing section I am naturally 
very much intereste 1 in these reports and it gratifies me very much that 
Secretary Hoover will make the improvements. I have also conferred 
with Mr. Steuart, the Director of the Census, in regard to these matters 
and he will make improvements in reports as provided by new law and 
the recommendations of statistical experts. 





SS a 


Secretary Hoover in Reply to Contention of J. S. 
Wannamaker that Two Cotton Reports Were 
Issued. 

The assertion that but one report was issued embodying 
the findings of the special committee named by Secretary 
of Commerce Hoover which examined into the Census’ 
Bureau’s methods of reporting cotton statistics, is made by 
Mr. Hoover's Secretary, Richard S. Emmet, in a letter 
to J. S. Wannamaker, President of the American Cotton 
Association. On March 29, page 1472, we referred to a 
letter addressed by President Wannamaker to Senator Smith 
of South Carolina, and other Senators, in which an explana- 
tion was sought as to why two reports were issued, showing 
differing figures of carryover. According to the New York 
“Journal of Commerce” of March 31, Mr. Emmet, in his 

letter to Mr. Wannamaker, said: 


My attention has been called through the press to a letter which you | 


have sent to Senator Smith and other Southern Senators. In this letter 
you ask, among other things, why a report was issued on March 25 by 
this Department as to cotton supplies and a second report thirty minutes 
later giving different figures. ‘The question rests on a false hasis. The 
department issued no statement whatsoever on this subject on March 25. 
The special committee of statisticians appointed by Secretary Hoover in 
co-operation with the Southern Senators did issue the report of its in- 
vestigation on that day. It issued one report and only one. Where you 
get your suggestions of a second report I do not know, but it has ne basis 
in fact. 
World Cotton Surveys. 


world surveys of raw cotton by this Department. 
1924 was not an innovation. 


The report of Feb. 1 
It was merely the carrying on of a general 


statistical plan by which such reports are issued annually, and it follows the | . ‘. “ 
| legislation for the improvement of the cotton crop reporting service whieh 


precedent of one issucd in Feb. 1923 a copy of which is enclosed herewith. 

Neither is it true that the statistics in the world survey as to cotton 
production in India and China include cotton domestically consumed in 
those countries, as your letter implies. You would have understood this 
fact had you read the first footnote to the report in question, which reads 
as follows: 

“The production figures represent estimated total crops, with the excep- 
tion of India and China, where only the cotton produced for mill consump- 
tion and export is considered, cotton used in household consumption not- 
being included.” 

Furthermore, the Secretary of Commerce has not ‘‘adopted the unusual 
procedure of issuing a publicity report on preparation for the 1924 cotton 
crop over the cotton belt."" No such report has ever been issued by the 
Department of Commerce. Again I am at a loss to understand how you 
can be under any such impression unless you have somehow become con- 
fused by a statement on this subject issued by the Department of Agri- 
culture on March 20, with which, of course, this Department has no con- 
nection whatever. 








Liberty Central Trust Co. of St. Louis on Increased 
Cotton Production. 

Cotton production is on the increase in those districts 
that as yet are comparatively free from the boll weevil, 
according to an analysis by the Liberty Central Trust Co., 
St. Leuis, which says: 





Detailed figures recently reieased by the Census Bureau, relating to the 
| 1923 crop, show that the cotton growing area is gradually extending north- 
| Ward and westward, and many counties near the upper borders of the 
belt are gaining in importanc? as cotton territory. 

In the more southerly sections, where the boll weevil has been present 
for some time, the results last season varied greatly. In large portions of 
Texas and Louisiana the totals were excellent: in some of the Eastern 
States they were quite the opposite. The contest between increased acreage 
and the weevil was, in many instances, only too successful for the latter. 

There are 812 counties for which separate ginning returns were given 
by the Census Bureau. In 363 the 1923 crop was equal to, or above, 
the average for 1920-1922 inclusive. In 209, the crop was larger than 
in any one of the three years, 1920, 1921 and 1922. 

From the last statement it appears that in about one-fourth of the 
cotton belt production is showing at least a temporary tendency toward 
gain. The 209 counties just mentioned, in which the increase appears, 
are distributed very unevenly. Half of them are in Texas. In proportion 
to the total number of counties growing cotton, they are most numerous 
in Virginia, New Mexico, North Carolina, Texas, Missouri and Louisiana. 
They are fairly numerous in Oklahoma, and very few in the remaining 
States; Mississippi has none at all. 

In Virginia and New Mexico, every producing county grew more cotton 
than in any one of the three previous seasons. 

Most of these 209 counties are included in seven fairly well defined 
districts, as follows 

1. Southwest Oklahoma and adjacent counties in the Texas Panhandle. 

2. West and northwest Texas counties immediately south of the Pan- 
handls. 

3. Parts of north-central und northeast Texas. 

4. Parts of south-central and extreme south Texas, including the lower 
Rio Grande Valley. 

5. Most of east and southeast Texas, and western Louisiana. 

6. Southeastern Missouri (part). 

7. North Carolina (except south and southeast) and Virginia. 

In Texas the districts mentioned form ronghly the boundary of an interior 
section (including, in the east, most of the largest cotton producing coun- 
ties) where the 1923 crop was good-sized but not of record-breaking propor- 
tions. 

Some of the territory mentioned is comparatively free from the boll 
weevil, and some has had the pest to contend with for years. Large crops 
in such regions as western Louisiana and extreme southern Texas furnish 
some encouragement for she future of cotton under weevil conditions. 

In parts of South Carolina and Georgia there was considerable recovery 
in production from the low totals of 1922. Seventeen counties in the former 
State and 13 in the latter raised over twice as much cotton in 192% as in 
the season previous. 

In 40 counties production exceeded 40,000 bales. Of these leaders, no 
less than 26 are in Texas. North Carolina has 5, South Carolina 3, Miss- 
issippi 2 and Arizona, Arkansas, Louisiana and Oklahoma one each. Texas 
has the eleven largest cotton counties; first of all comes Ellis, with 112,711 
running bales. Williamson, with 110,480, ranks second; McLennan, 101,- 
586, third; Collin, 92,270, fourth; Nueces, 92.250. fifth. Outside of Texas, 
the leading producer is Bolivar, Mississippi, ranking 12th, with 63,804 bales. 
Johnston, No. Car., is 14th, with 62,145; Spartanburg, So. Car., 15th, with 
61,373; Sunflower, Miss., 16th, with 60,156; Robeson, No. Car., 18th, with 
58,466; Maricopa, Ariz., 19th, with 58,189; Halifax, No. Car., 25th, with 
51,812; Mississippi, Ark., 26th, with 50,967. 

The leading producers in Georgia, Oklahoma and Tennessee show totals 
less than 25,000 running bales. 

The 1923 statistics, taking everything into consideration, are not as en- 
couraging as those for the year previous, which showed a distinct tendency 
toward recovery in output in the eastern Gulf States. It is quite possible, 
however, that over a period of several future years this upward trend will 
manifest itself again in accordance with past experience in other sections. 








Secretary Hoover Adopts New Cotton Crop Plan— 
Accepts Recommendations of Statisticians. 


The following from Washington March 30 appeared in 
the New York “Journal of Commerce’”’: 


Secretary Hoover has adopted the recommendation submitted to him for 
the improvement of the cotton crop reporting methods of the Census Bureau 
by the special committee of statisticians which recently investigated the 
controverted item of 579,504 bales under the head of ‘‘to balance distribu- 
tion"’ in the Aug. 18 1923 estimate of cotton supply. In addition to 
revising the controverted item to a figure of 355,868 bales, the committee 


| submitted six specific recommendations designed to effect more efficient 


methods. 
These recommendations, Mr. Hoover said to-day, appear to be construc- 


| tive, and Director Stewart of the Census Bureau has been instructed te 
You also evidently misunderstand the situation as to the issuance of the | 


put them into effect as soon as possible in the preparation of future cotton 
reports. 

The first recommendation of the committee calling for an additional report 
to show the quantity of cotton ginned prior to Aug. 1, is provided for in the 


now awaits the signature of President Coolidge and that report will become 
a matter of law as soon as the bill is signed. 

Issuance of a supplemental ginning report for April 1 to ascertain the total 
amount of the crop in sections of the country where the entire crop has not 


| been ginned by March 1 is planned by the Census Bureau in Ilne with the 
| committee’s recommendations, such supplemental report having been issued 
; on several occasions previously. 


Plans to enumerate cotton baled from samples and in pickeries, the se- 


| called ‘‘city crop,’’ are being developed by the bureau, and administrative 


| methods are to be devised shortly. Suggestions by the committee that the 
bureau collect statistics of cotton consumption and of cotton held in storage 
at various points in such manner as to diminish the danger of overstatement 
or understatement of the supply are to be met by the bureau by sending 
Government agents into the storage districts to obtain this information. 

Action to obtain an enumeration of the cotton now brought in from Mexico 
but not appearing in the import statistics, as urged by the committee, has 
been taken by the bureau, and Director Klein of the Bureau of Foreign 
and Domestic Commerce has been asked to co-operate in obtaining this 
information at regular intervals. 

Co-ordination of the reports on cotton statistics as now issued by the 
Commerce Department and by the Agricultural Department is being 
planned as recommended by the committee and consideration is being 
given to the appointment of a co-ordinating board to harmonize the Govern- 
ment cotton figures and insure uniformity in the official Federal reports. 


The full text of the report made to Secretary Hoover by 
the special committee of statisticians was given in these 
columns March 29, page 1470. 
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Secretary Hoover Stands Pat on Cotton Figures— 
Reject’s Wannamaker’s Demand for Correction. 


The following from Washington April 1 is taken from the 
New York “Journal of Commerce” of the 2d inst.: 


The Commerce Department will stand pat on the figures of cotton 
supply for 1923 as revised by the special committee which investigated the 
reports of the Census Bureau, it was made clear to-day by Secretary 
Hoover. Despite the demands of J. 8. Wannamaker, of St. Matthews, 
8. C., President of the American Cotton Association, that the Department 
correct its figures to eliminate 355.000 bales found unexplainable by that 
committee, Mr. Hoover declared that there would be no alteration in the 
committee's report. 

Mr. Wannamaker, the Commerce Secretary asserted, was not satisfied 
with the report of the special committee and was seeking to have it altered, 
threatening a Congressional investigation if the Commerce Depar‘ment 
did not accede to his wishes. The committee which revised the Census 
Bureau figures, the Commerce Secretary stated, was appointed with the 
aid of the Senators from the cotton States, the names of the committee 
members being suggested by and to those Senators. Mr. Hoover added 
that he did not believe any alteration of a statistical fact would meet with 
the approval of the cotton States Senators. 

Mr. Wannamaker, Mr. Hoover continued, wanted the official Govern- 
ment figures to agree with those of Secretary Hester of the New Orleans 
Cotton Exchange. But, he contended, figures compiled statistically could 
not be changed at will. 

Mr. Hoover emphasized the fact that there was no one more anxious 
than he that the Government's statistical report should be accurate in the 
utmost degree. He explained, however, that the information on which 
the Government figures were bused was gathered from literally hundreds 
of thousands of sources, making it certain that there would be some element 
of error in the compilations. 

In an effort to reduce the chances of error to a minimum, he continued, 
specific recommendations for the improvement of cotton reporting methods 
of the Census Bureau have been adopted and would be put into effect as 
soon as possible. The suggestion for elimination of discrepancies in the 
reports issued by different Governmental! agencies, Mr. Hoover indicated, 
is being given especial attention and the various heads of the bureaus 
concerned with cotton have been instructed to take up the question and 
arrange a system for the co-ordination of future reports. 


A petition that Secretary Hoover request the Senate to 
authorize him to recount the American stocks of cotton, 
was contained in a letter which Mr. Wannamaker has 
addressed to Secretary Hoover, in which also he asked 
that Mr. Hoover submit his report of Aug. 18 and Feb. 1 
to Secretary Hester of the American Cotton Supplies and 
to the International Spinners on World Cotton Supplies, 
agreeing to abide by their findings. In his letter, likewise, 
Mr. Wannamaker stated that the figures of Secretary 
Hoover’s department “have caused the loss of hundreds of 
million dollars to the cotton producers and have demoralized 
every legitimate line of the cotton industry.”” Mr. Wan- 
namkers’ letter was in reply to the following from Secretary 
Hoover, made public March 30: 


J. 8. Wannamaker, Care of American Cotton Association, St. Matthews, S.C. 

I will be glad if you will correct your persistent misstatement quoted in 
the press that the Department of Commerce has adopted the unusual 
procedure of issuing a publicity report on preparation for the 1924 cotton 
crop over the cotton belt. No such report on preparation has ever been 
issued by the Department of Commerce. I am at loss to understand how 
you can be under any such impression unless you have somehow become 
confused by a statement on this subject issued by the Department of 
Agriculture on March 20. 


HERBERT HOOVER, Secretary of Commerce. 


Mr. Wannamaker’s reply, as given in the New York 
‘“‘“Commercial,’’ was as follows: 


Hon. Herbert Hoover, Department of Commerce, Washington, D. C. 

Your telegram asking my authority claiming that your Department 
issued a statement of the outlook for 1924 cotton crop was due to fact that 
said statement was carried in the public press. Note you state this should 
have been credited to the Department of Agriculture. A number of reports 
on the outlook for 1924 crop have been issued by various Federal Reserve 
districts and by Department of Agriculture, regardless of fact that they 
agreed not to issue report on intentions of farmers; and if it was an error 
in attributing one of these reports to the Department of Commerce the 
error was on part of press. 

However, this is of small significance when we consider the actual facts. 
We are confronted with the fact that your Department did issue a report 
on Aug. 18, also on Feb. 1, on supplies and distribution of American and 
world cotton. We are confronted with the further fact that your report 
of Aug. 18 carried an item, ‘‘579,000 bales to balance.”’ 

All efforts to get you to correct this report through the Senate and other- 
wise have proved unavailing, although a specia! committee was selected by 
yourself, and after a careful study of the reports pointed out there still 
remained in the report on American supplies 365,000 bales for which they 
eould find no source from which it had arrived; therefore showing as a 
matter of common sense that these 365.000 bales should be eliminated. 

In addition to the 224,000 bales which they stated they found had been 
included in the report incorrectly, making a total of 579.000 bales excess 
on American cotton supplies shown in your report, this being the amount 
you arbitrarily added in the report of Aug. 18 to balance, and reconfirmed 
Feb. 1, why have you made this correction? 

In addition to this, international spinners, who certainly cannot be 
charged with being partial to the American cotton procedure, in their report 
on world supplies and consumption showed a smaller amount of approxi- 
mately 1,000,000 bales than shown by you. 


Objects to Indian and Chinese Figures. 

You included in your reports cotton from India and China, which coun- 
tries have no statistical department on cotton, and as every reputable 
authority on cotton realizes that only a small proportion of said cotton 
is commercial] you are confronted with the inevitable fact that your reports 
of Aug. 18 and Feb. 1 give an excess in American cotton production of 
approximately 579,000 bales and on world supplies approximately 1,000,000, 
and yet no correction has been made. 

These reports from your Department have caused the loss of hundreds 
of millions of dollars to the cotton producers and have demoralized every 





legitimate line of the cotton industry. This being the case why concentrate 
your efforts to remove from your brother's eye the mole while the beam 
still remains in your own eye? 

If you will submit your report of Aug. 18 and Feb. 1 to Secretary Hester, 
recognized as one of the best authorities on American cotton crop in the 
world, and submit your reports of Aug. 18 and Feb. 1 to the International 
Spinners, agreeing to abide by their decision on each report both as to 
supplies and consumption of American cotton and on world’s commercial 
cotton, you will be rendering a far greater service to the cotton producing 
industry than to accuse me of a misstatement wherein I attribute one of 
the various reports which have been issued on the 1924 cotton crop to 
your Department. 

Under no condition do I wish to do your Department or any other depart- 
ment an injustice in the interest of not only the cotton producing industry 
oa every line of the cotton industry and the commerce of the nation 
at large. 

Unless necessary steps are immediately taken to verify the two reports 
alluded to or to prove the incorrectness of same, it is my purpose to request 
a sweeping Congressional investigation; first, why the reports of Aug. 18 
and Feb. 1 on supplies and distribution of American cotton were incorrectly 
issued, supplies and distribution being out of balance, and on Feb. 1 579,000 
bales being added to its balance. 

Why did the Department include total production of cotton of India and 
China in the world supplies when a large proportion of supplies from these 
countries do not enter the channels of commerce, the balance being con- 
sumed locally and being recognized as non-commercial, especially the 
Indian crop? 

Demands Inquiry into Report. 

An order should be immediately issued requiring the proper authority to 
secure an immediate recounting of commercial cotton stored in this country, 
and thereby determine the exact facts why the report which you claim was 
issued by the Department of Agriculture on the outlook for production of 
the 1924 crop was issued, when pledge had been given Congress no such 
report would be issued. It simply served the purpose of demoralizing the 
cotton producing industry. 

Will your request the Senate to authorize you to recount American stocks 
of cotton? 

Will you submit your report of Aug. 18 and Feb. 1 to Secretary Hester of 
the American Cotton Supplies and to International Spinners on World 
Cotton Supplies, agreeing to abide by their findings in this report and the 
findings of amount of cotton in America? 

Those various reports issued by the departments in Washington on the 
outlook for agricultural products have done much to create a buyers’ panic 
that everybody wants to sell. Everybody is afraid to buy. Both the 
buyer and seller dread lower prices. As a result, the law of supply and 
demand is dead. 

Says World Needs Cotton. 

Regardless of the fact we have the most acute cotton famine since the 
60s and that mills will be forced to close down on account of the exhaustion 
of raw cotton, still cotton is selling below cost of production, and these 
conditions have combined to reduce cotton production in 1924, when the 
world will stand in desperate need of ample supplies of American cotton. 

If your Department, to say nothing of the other departments, had con- 
tributed the same amount of efforts and expense that they have used in 
securing and issuing reports on the outlook agricultural products on supplies 
and distribution for the purpose of creating markets both domestic and 
foreign, then both agriculture and business would be in far better conditions 
to-day and the law of supply and demand would be functioning, and many 
of the products now selling below cost of production would be in active 
demand at a reasonable profit to the farmer. 

It is my understanding that the Department of Commerce is a branch of 
the Government, that the Government is a trust and the officials of the 
Government are trustees, and both the trust and the trustees are created 
for the benefit of the people. 

Based upon this interpretation, I am making the above request. 


are at liberty to give this to the Senate or to the press if you desire. 
answer. 


You 
Please 


J. 8. WANNAMAKER, 
President American Cotton Association. 





Crop Control Idea Rampant—Nebraska Organizations 
Get Many Members—Wheat to Be Limited to 
Country’s Consumption. 


Under the above caption the Los Angeles ‘“Times’’ pub- 
lishes the following from Omaha under date of April 11: 

The ‘control production” idea in farming is rampant in Nebraska this 
spring. Half a dozen or so separate organizations are busy among the farm- 
ers in Nebraska, combining them into societies having for their object the 
restriction and curtailment of production of wheat, corn and other farm 
products. Each of these organizations reports the farmers are falling over 
themselves to get into the societies. 

The National Producers’ Alliance is working in northeastern Nebraska 
and says it intends to sweep entirely across the State. The Alliance says 
it has already signed up 9,000 farmers and business men in Platte, Pierce, 
Knox, Cedar, Madison, Antelope, Boone, Nance, Dixon, Wayne and Stan- 
ton counties, all in the northeastern section of the State. As soon as the 
roads have settled and automobile traveling is good, the Alliance intends 
throwing 100 organizers into the State and signing up every farmer and 
business man possible, its officials say. 


To Hold for Profit. 

The object of the National Producers’ Alliance is to regulate the price of 
all farm products by simply refusing to sell unless its members can get 
“cost plus a reasonable profit.’’ No arrangement for pooling or co-operative 
marketing is made. Simply hold for a profit is the plan. The organization 
is going strong among Swedes, Danes and Norwegians, the organizers 
making the explanation that similar organizations are in existence in the 
Scandinavian countries to-day and the plan is already known to farmers of 
those nationalities in this country. 

At the little town of Newman Grove, with 850 population, fifty-four 
business firms are said to have joined the organization, and the member- 
ship among farmers in the community is 100%, according to the same 
authority. 





Ambitious Plan. 

Another organization that is being launched with the same object is the 
Wheat Farmers’ Regulation Association. 

This is a plan, its organizers explain, to get all the wheat-producing 
farmers in the entire United States into one big organization—by townships, 
counties and States. Each member will be told how many bushels of wheat 
he is to produce and the production is to be limited to the amount of wheat 
consumed in this country. Since the yield per acre differs widely. according 
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to productivity of the soil, the individual farmer will not be told how many 
acres to plant, but how many bushels to raise. Each farmer is supposed to 
know the yield of his acres and to plant accordingly 

After all the farmers in the United States are united in the move, Canada 
is to be invaded and the wheat producers of that country will be invited to 
come into the association. 

This organization is not taking as rapidly as some of the others, many 
farmers doubting the feasibility of getting all the wheat producers of the 
United States into a single organization of any kind, or for any purpose. 

Corn Growers. 

Then there is the Corn Growers’ Association, which is just starting 
among Nebraska farmers. The Corn Growers’ Association is patterned 
after a similar organization which has been operating in lowa for some 
months, and which is said to have influenced the corn market for higher 
prices. This is more of a marketing plan than one of producing. Its back- 
ers expect, in time, to spread into Indiana, Missouri, Kansas and other 
big corn-producing States. They are already working in Illinois. 

The Nebraska Farmers’ Union and the Nebraska Farmers’ Co-operative 
Grain and Live Stock Association are two of the older farmers’ organiza- 
tions, both of which are on sound foundations, and neither of which is 
attempting to curtail production of farm products. 

The Nonpartisan League, which cut such a big figure in many Western 
States, some years ago, is steadily and rapidly going down hill in Nebraska. 
Very little is now heard of the league in this State, whether in politics or in 
farming. 

But there is an unrest among the farmers, just the same, which is driving 
them into almost any organization which promises them the rainbow, 
however chimerical appears the means of the organization to make good its 
promise. 








Senate Investigation of the Department of Justice— 
Statement by Speaker Gillett Regarding Liquor 
Charges—Atlantic Coast Line Denies Storck 
Charges. 

The Brookhart Committee of the Senate, which has been 
investigating the Department of Justice during the incum- 
bency of former Attorney-General Daugherty, resumed its 
hearings this week, continuing the line of inquiry followed 
last week into the enforcement of the prohibition and other 
laws. As the hearings this week opened with testimony 
from some of the same witnesses that appeared before the 
committee the latter part of last week, it may be well, for 
the purpose of clearness and continuity, to review the pre- 
vious testimony. On April 18 a statement by Captain H. L. 
Scaife, former Department of Justice agent, before the com- 
mittee that some part of a mysterious consignment of whis- 
key had found its way into the office of Speaker Gillett of 
the House of Representatives was blocked on April 18 by 
Senator Wheeler, the so-called “prosecutor” of the commit- 
tee. Senator Wheeler declared that he would not permit 
“evidence that is 100% gossip’ to encumber the record. 
Speaker Gillett’s name was mentioned by Captain Scaife in 
connection with the seizure in the Union Station, Washing- 
ton, D. C., more than four years ago, of a large amount of 
liquor. This liquor, Captain Scaife said, subsequently dis- 
appeared from the warehouse where it was stored following 
the seizure. The witness had a list of names. Regarding 

the testimony on April 18, the New York “Times” said: 

“Why do you mention Mr. Gillett’s name?’’ asked Senator Wheeler. 

“That is my information,’ Captain Scaife replied. 

‘Who gave you the information?” 

*“‘Well, Gaston Means, for one.’’ 

“That is not fair to Mr. Gillett,’’ said Senator Wheeler. ‘You should not 
inject pure second and third-hand information into this record. We don’t 
want any 100% gossip.”’ 

“If we could only adhere to that rule,’ said former Senator Chamberlain, 
of counsel for ex-Attorney-General Daugherty. 

“You will find it 100% true,’’ said Captain Scaife. 

Later a charge by Captain Scaife that the Department of Justice had ab- 
stracted a record from the office of Representative Woodruff of Michigan, 
and his production of a document stamped ‘‘Burns’’ which he said had been 
taken from Mr. Woodruff’s office, led to severe questioning. It was as- 
serted that Mr. Daugherty had sent Mr. Means to get this paper, and that 
Captain Scaife and Mr. Means got their heads together and fixed up a plot 
on Daugherty. 

“He thought he was 
Scaife. 

“Was Means working for Burns then?” 

‘Really, Means was working for me, at least I thought so. 
pretty hard to tell where Means is.” 

“Then this was a ‘plant’ to catch Daugherty ?”’ said Senator Brookhart. 
“No, not a plant,”’ replied Captain Scaife. 

“This evidence,’’ remarked Senator Wheeler, “‘is of no value.” 


getting something, but he did not,” said Captain 


Sometimes it 
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Gillett Denies Charge. 

When Speaker Gillett was informed of what transpired before the commit- 
tee, he declared: 

“There is not the slightest truth in the testimony that liquor from the 
Department of Justice went to my office. This is doubtless a revival of a 
story noticed in the papers about two years ago, based on the fact that in 
the spring of 1919, before the Volstead law was passed, the trunk of a con- 
stituent of mine, going to Florida, had in it a few bottles of whiskey, one of 
which broke here in Washington, and the trunk was confiscated. _ 

“I was away, but my Secretary, on satisfying the Department of Justice 
that there had been no intention to violate the law by carrying liquor through 
dry territory, secured the trunk without the whiskey and sent it to its 
owner. This was all explained at the time in the press, but is now revived 
to give color to a false charge.” 

Captain Scaife also told of the Savannah, Ga., whiskey ring. He started 
to tell of the activities of Clark Greer, a former Department of Justice 
agent. Mr. Greer was in the room, and Senator Brookhart suggested that 
Mr. Greer was the man to tell the story. Thereupon Captain Scaife was 
excused and Mr. Greer took the witness chair. Mr. Greer had been for 
years prominent in Republican circles in Georgia. 








Mr. Greer said that he got a good start on unearthing the conspiracy in 
Georgia when he was called to Washington and discharged. He was after 
the crowd that was bringing liquor in from the Bahamas and Bimini through 
Miami, he said. 

Charles Nestle, he declared, gave him full information and he made a re- 
port naming the men involved, what boats they had and what graft was 
paid. He named Ludlow Jerden as a man who was collecting graft money 
at the rate of $10,000 a month. 


Declares He Was Then Ousted. 

After making his report, Mr. Greer said, he was sent back to Georgia to 
continue his investigation and then suddenly recalled to Washington and dis- 
charged by W. J. Burns, who said he was “too old.”” Mr. Greer declared 
that later he learned his discharge was brought about by J. L. Phillips, his 
political opponent in Georgia, through Russ Holland, Assistant Attorney- 
General. The cases he reported, he said, were never prosecuted. Two and 
a half years later Mrs. Mabel Willbrandt of the Department of Justice sent 
a squad of investigators to Georgia, he added, with the result that 78 men 
are in Atlanta Prison. 

Captain Scaife was recalled and produced various documents in the 
Wright-Martin aircraft case in which it is said the Government has a $5,000,- 
000 claim that has never been prosecuted. Senator Brookhart read from 
the committee records testimony that Mr. Daugherty owned 500 shares of 
the stock of this corporation in 1920 and 2,500 shares in 1922. 


The charge that quantities of liquor confiscated under the 
Volstead Act were “sorted out” at the Department of Justice 
while Harry M. Daugherty was Attorney-General and dis- 
tributed to officials and their friends was made on April 21 
before the Senate investigating committee. E. M. Boucher, 
a former employee of the Bureau of Investigations, who was 
dropped from the payroll soon after W. J. Burns became 
Director, testified that he had accompanied another em- 
ployee who had delivered either four or six quarts of the 
liquor at the house in H Street, where Mr. Daugherty and 
the late Jess Smith lived for several months after the Hard- 
ing Administration came into power. Mr. Boucher said that 
the best of the liquor was placed in a safe in the office of 
Director Burns after the “sorting-out” process and was dis- 
tributed in packages to favored friends. The New York 
“Times” account of the hearing in Washington dispatches 
dated April 21 was as follows: 

Another witness, Alonzo E. Bunch, a wholesale liquor dealer, asserted 
that 100 cases of rye whiskey and other liquors belonging to him had been 
seized and that he had been unable to recover them, although the courts 
had ordered the liquor returned. 

The seizure was made in the former Administration, Mr. Boucher said, 
but he was certain that much of it had been given away while Mr. Daugh- 
erty was Attorney-General. He named Edward B. McLean, Washington pub- 
lisher, as the man he had been told received most of it. 

This witness said that he had written once to President Harding and twice 
to President Coolidge about his troubles in trying to recover the liquor, and 
had interviewed or appealed by letter to almost every official he could reach, 
but without result. He said the liquor still was missing, and he was satis- 
fied it had all been consumed by the officials and their friends. 


Speaker Gillett Heard. 

When to-day’s hearing started Speaker Gillett of the House of Representa- 
tives asked the privilege of making a statement about the testimony that 
a trunk containing liquor had been delivered at his offices, given on Friday 
by Captain H. L. Scaife, a former Department of Justice Agent. 

Mr. Gillett characterized this testimony as “‘outrageous’’ and in no way 
helpful to the committee’s investigation. 

James Wilkins, a former Superintendent of Schools at the Atlanta Peni- 
tentiary, told of his ineffectual efforts to check the ‘‘dope” trade, and of 
the special favors shown to “millionaire bootleggers’’ in the Federal prison. 

Robert S. Glenn, now an accountant at Nashville, who was a special agent 
under Senator Wheeler in 1907 when the Senator was a United States Attor- 
ney, testified that he had been approached on March 6 by C. F. Hateley, 
who represented himself as a Burns agent and who sought information 
about Senator Wheeler’s integrity and morals. Mr. Glenn said the agent 
had sent a code message to Director Burns of the Bureau of Investigation 
and had traveled on a Department of Justice transportation pay check. 
Hateley wanted him to “try and pull Wheeler off,” the witness said. 

Late in the session Huston Thompson, Chairman of the Federal Trade 
Commission, was called as a witness and discussed the so-called tobacco 
cases, involving the Lorillard and American Tobacco companies, in which, 
he said, the Commission had sought co-operation with the Department of 
Justice with a view to bringing criminal action. Communications sent to 
Attorney-General Daugherty on Feb. 21 1922 and April 24 1922 in regard 
to these cases, investigation of which had been directed by Congress, had 
not been even acknowledged until ten months later, Mr. Thompson testified. 

A conference was arranged soon after the Daugherty impeachment pro- 
ceedings began in the House in December 1922, Mr. Thompson said, but 
there was no definite result. The Commission had brought 30 complaints, 
he said, but he knew of no criminal action taken by the Department of 
Justice up to this time. Mr. Thompson’s testimony to-day dealt only with 
the tobacco cases, and he will be recalled. 

Gillett Cross-Examines Scaife. 

Speaker Gillett appeared at the opening of to-day’s meeting to challenge 
statements made on Friday by Captain H. L. Scaife, former agent of the 
Department of Justice, who had testified that ‘“‘a trunk of this liquor went 
to the office of Speaker Frederick H. Gillett of the House of Representa- 
tives.”’ 

“What did you mean by ‘this liquor’?’? Mr. Gillett asked. 

“The testimony up to that time,” replied Captain Scaife, ‘‘referred to the 
liquor that had been seized at the Union Station by agents of the Department 
of Justice and carried té the Department of Justice, and part of it, accord- 
ing to the report, stored there and part in the security bonded warehouse.” 

*‘Now, where did you get that information that part of it went to me?”’’ 
asked Mr. Gillett. 

“Well, it came from various sources,” replied Captain Scaife. 
directly I will say, it came from Mr. Woodruff.” 


Officials of the Atlantic Coast Line and subsidiary com- 
panies, the Louisville & Nashville and the Nashville Chatta- 
nooga & St. Louis Railroads declared on April 21 that there 
were no irregularities on the part of the railroads in hand- 
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ling the business of the Old Hickory Plant during the war. 
Testimony of George W. Storck before the Daugherty Inves- 
tigating Committee, it was pointed out, was such as to leave 
a doubt as to the mgt in which the railroads conducted 
the business. 

W. L. Mapother, President of the Louisville & Nashville, 
has written a letter to officials of the company calling at- 
tention to the fact that the United States Railroad Admin- 
istration was in charge of the property at the time the over- 
charge was supposed to have been made, and that the busi- 
ness into and out of the Old Hickory plant was handled by 
the Nashville Chattanooga & St. Louis road, a subsidfary. 





Senate Investigation of Oil Lease Scandals—T. A. 
Harman Asserts He Was Told by John Latimore 
Himrod that at Republican Convention in 1920 
Gen. Leonard Wood Had Refused to Enter 
Into Deal with Senator Penrose— 

Denial by Wood Campaign Man- 
ager of Any Such Proposition. 

The by the Senate Committee on Public 
Lands of the naval reserve oil land leases to the Sinclair 
and Doheny interests and other matters relating to the oik 
leases entered its final stages this week, announcement be- 
ing made by Senator Walsh before the week opened that only 
two more witnesses were to be heard. Mr. Walsh said the 
committee would not close its hearings, however, until the 
courts had decided whether Harry Sinclair, who, on advice 
of counsel, recently refused to answer questions before the 
committee, could be made to appear and testify before the 
committee again. Further testimony regarding “deals” at 
the Republican National Convention in 1920 at Chicago was 
given before the Senate Committee on April 18. The com- 
mittee was told that at the Republican convention General 
Leonard Wood refused to enter into a deal with Senator 
Boies Penrose of Pennsylvania for the latter’s support for 
his nomination for President in return for three places in 
the Cabinet. The witness who gave this story to the com- 
mittee was T. A. Harman, a corporation tax specialist of 
Indianapolis. He said the story came to him from John 
Latimore Himrod, who, he understood, was associated with 
General Wood in 1920 in a confidential capacity. Colonel 
William Cooper Procter, General Wood’s campaign man- 
ager, on the same day told the committee that he did not 
communicate with Senator Penrose during the 1920 conven- 
tion, that he did not see Jake Hamon there, and that he did 
not confer there with Harry F. Sinclair. Salient features of 
the hearing on April 18 were summarized in the Washington 
accounts of the New York “Times,” which had the following 
to say: 

Another witness to-day was William B. Nichols, an intimate friend of Mr. 
Hamon, who said the latter had told him he had had the refusal of the place 
in the President’s Cabinet that was given to Mr. Fall. 


Senator Walsh said he had intended to call Mr. Himrod as a witness, but 
Mr. Himrod was ill in Mooseheart, Ind., and could not appear. 


investigation 


Harman Repeats Himrod’s Story. 

The Senator then called Mr. Harman, who told of his conversation with 
Mr. Himrod, who, he said, was a lecturer for the Order of the Moose. The 
witness said his acquaintance with Mr. Himrod was only casual, and the 
conversation occurred on or about Feb. 20, this year, in a hotel in Sycamore, 
Ill., where both were guests. 

“Did Mr. Himrod talk to you about the Chicago convention?’”’ Senator 
Walsh inquired. 

“Yes, sir,’ replied Mr. Harman, ‘that came in the conversation inci- 
dentally.” 

“Tell us what he told you,” said Mr. Walsh. 

“Mr. Himrod,’’ Mr. Harman answered, ‘‘said that he was a close and con- 
fidential worker of General Wood, and in his headquarters at the hotel— 
General Wood’s hotel at Chicago—on Friday night. And he told me that he 
would receive telephone messages and was practically the mouthpiece for 
General Wood, largely. Around 9.30 or 10 o’clock—I suppose around 
between 9 and 10, that was the impression he gave me—the telephone bell 
rang and he answered it as usual, and a voice came over the phone that Sen- 
ator Penrose wanted to speak to General Wood. He held his hand over the 
mouthpiece and told General Wood that Senator Penrose wanted to speak to 
him. 

“General Wood told Himrod to tell Senator Penrose that he would not 
speak himself, but Himrod was authorized to take whatever message he 
might want to give. 

Repeats Penrose’s Proposal. 


“Mr. Himrod passed that message back to Senator Penrose, and then 
Senator Penrose said to Mr. Himrod, ‘You say to General Wood,’ or ‘Will 
you ask General Wood’—words to that effect—‘if he were nominated to- 
morrow would he give us three Cabinet members?’ Incidentally, I didn’t 
know who he meant by ‘us,’ but that was the expression that Mr. Himrod 
gave me. He turned to General Wood and delivered the message to General 
Wood. Mr. Himrod and General Glenn were there, they being the only per- 


sens in the room. 
“Mr. Himrod said that while he was waiting for General Wood to answer, 
General Glenn turned to General Wood and said, ‘Now, General, one word 
will make you President of the United States.’ 
“General Wood turned to Mr. Himrod and said, ‘Tell Senator Penrose that 
I have made no promises and am making none,’ or words to that effect. I 


“Mr. Himrod told me that he answered Senator Penrose that in substance 


and that the answer came back, in substance, like this: ‘Very well, I am 
sorry, but we intend to see that we are going to have a Republican President, 
and we want the privilege of naming three Cabinet members.’ 
“That is all the conversation that struck me as being pertinent. 
of it was more or less general.’ 

Senator Spencer asked Mr. Harman if he knew that Senator Penrose was 
ill at his home in Philadelphia at the time of the 1920 convention. Mr. 
Harman replied that he knew that Mr. Penrose was ill at that time and 
added that Mr. Himrod had said the message to General Wood was trans- 
mitted by telephone. 

“I am simply telling you what Mr. Himrod told me and you can take it 
for whatever its value is,” Mr. Harman remarked. 


The rest 





Senator Lodge’s Justification of President’s Stand on 
Internal Revenue Bureau Inquiry—Views of 
Senator Glass and Others. 

Besides Senator Watson’s defense of President Coolidge’s 
message to the Senate on the Internal Revenue Bureau in- 
quiry Senator Lodge, Republican floor leader, spoke vigor- 
ously in justification of the President’s position on April 16. 
Mr. Lodge’s speech was in the nature of a reply to Senator 
] pt! 

Carter Glass, Democrat, of Virginia, who had attacked the 
President’s course the preceding day. Senator Reed of Penn- 
sylvania also spoke in justification of the President’s course. 
Senator Glass, .while upholding the integrity of Secretary 
Mellon of the Treasury Department, severely criticized him 
for his communication, as well as Mr. Coolidge for an 
“amazing imputation” upon the Senate. Mr. Glass held 
that the President’s protest against what he had construed 
as an effort to discredit Secretary Mellon implied some un- 
easiness that the prohibition unit of the Treasury Depart- 
ment would undergo an inquiry. The Virginian Senator 
drew a distinction between what he termed ‘a dignified, 
unyielding assertion of constitutional prerogative,’’ and Mr. 
Coolidge’s course in leveling at the Senate “accusations which 
gravely impeach its honor, in justification of which indict- 
ments, he does not, as I am sure he can not, offer any proof 
from the record.”’ In responding to Senator Glass, Senator 
Reed, of Pennsylvania, insisted that President Coolidge had 
the support of the whole country in his protest against the 
trend of the investigation into Secretary Mellon’s conduct of 
the Treasury Department. ‘TI have just this to say,’’ Senator 
Reed asserted, ‘that in saying what he did the President is 
speaking the best thought of the country. It will not be 
admitted here in this Chamber, our friends on the other side 
of the Chamber will not admit it, but you will know it and 
you know it already from your mail and your correspondence 
that what the President said has the support of the whole 
country; that what he said met with the approval of the 
whole country; that the country is sick and tired of these 
investigations which you have been making.’’ Senator Reed 
said that certain of the investigations were proper, referring 
particularly to that inte the Veterans’ Bureau. “The Sena- 
tor from Montana did a fine piece of work in what he uyn- 
earthed in the Interior Department and disclosures that he 
secured there in showing dishonesty on the part of Mr. 
Fall,’ Senator Reed added. “But since that was done there 
has not been one single thing that was useful brought out by 

all these investigations, and the country knows it.” 

On beginning his address Senator Glass acknowledged 
President Coolidge’s right to resent Senate encroachment on 
the Executive’s prerogatives, and paid a tribute to Mr. 
Mellon’s ability and honesty. Then he contrasted the 
rights which the President possessed with the language in 
which the President had reproved the Senate. According to 
press advices, Senator Glass continued: 

Until now, sir, when has any Executive of the nation, in a mood of 
uncontrolled ‘rritation, abruptiy faced the Senate of the United States 
with the official charge of having instituted a Government of lawlessness? 

Until now, when has it happened, if ever before, that the President of 
the United States, accepting the unauthenticated suspicions of an avowedly 
partisan Senator [Watson of Indiana], accentuated by the personal an- 
tipathies and apprehensions of a Cabinet Minister, has pointedly im- 
peached the probity of the Senate by sharply charging it with subterfuge 
and insincerity; with intrusion upon the privacy of the citizen and with 
the creation of a condition actually subversive of the most sacred guaranty 
of the Constitution ? 

It is all there, sir; and more beside. ‘ 

The President intended to be vehement. The President intended to be 
threatening, and no Senator should risk his displeasure by any attempted 
interpretation in moderation of the plain English of it. No refinement 
of definition; no misapplication of circumstances; no artifice of sopbistry; 
no sort of casuistry can ever take from that Presidential message, with its 
attendant paperf the inherent nature of its amazing arraingment of the 
Senate of the United States as a menace to orderly Government in the 
United States. 

Quite intolerable enough it is to have individual Senators go about 
broadcasting the accusations that their colleagues here are indecent 
and engaged in “dirty business’’ when they bring into the light cf day 
the hidden offenses of maladministration. Bad enough it is, in this in- 


cendiary fashion, to apply the fagots of misinformation and vituperation 
to an already inflamed and poisoned public opinion which would stop 





don’t know just exactly the language. 


That was the substance of it. 


pursuit of the actual criminals and punish the Senate for exposing crime. 
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Bad enough, indeed, too bad, Mr. President, to have individual Senators | 
asserting publicly their attestation of the Senate's culpability in this 
respect. For one, I am totally unwilling, without protest, to have the 
prestige of the Chief Magistracy put in the balance against Senators, 
sworn as they are to uphold the Constitution and constrained, equally 
with the President, to a course of fearless and upright official conduct. 


After expressing his disapproval of the employment of 
Mr. Heney by Senator Couzens, Mr. Glass said that all this 
discussion would have been averted if President Coolidge | 
and Secretary Mellon had confined their comment to the 
Heney matter. But, he contended, ‘‘both wanted to pro- 
ject an issue.”’ Mr. Glass charged that the communications | 
of Mr. Coolidge and Mr. Mellon were directed not against 
the procedure of employing Mr. Heney, but against ‘‘the 
entire business of investigation.”” ‘‘May I not express the 
hope that in neither letter nor message is there the concealed 
purpose to arouse anew the abating bitterness against the | 
Senate of the United States so diligently propagated and 
nurtured among those misguided persons who persistently | 
have been taught to believe that it is not possible, even if 
desirable, simultaneously to expel knaves from the high 
places which they have dishonored and reduce the excessive 
tax burden which the people too long have endured ?”’ Senator | 
Glass continued. 

Senator Brookhart of lowa, Chairman of the Daugherty 
Investigating Committee, joined in the debate to defend 
Senator Couzens’ action in hiring Heney and to predict that 
the average voter would approve the investigations in view 
of the expected results. Senator Reed declared that there 
was ample precedent for President Coolidge’s attitude in 
messages by President Jackson and President Cleveland. 
He said that the examination of the tax cases involving Mr. 
Mellon’s companies had disclosed a clear record. ‘‘And then 
what happened?” he continued. ‘‘The Governor of Penn- 
sylvania, Mr. Pinchot, had been engaged in a controversy 
with the President and Secretary Mellon concerning prohi- 
bition enforcement. Mr. Pinchot, a Republican Governor, | 
came to Washington privately, consulted Senator Couzens, 
not the Chairman of the Committee, with a view to having 
an investigation of the prohibition activities of the Bureau 
of Internal Revenue, which nobody up to that time had 
meant to investigate. The Republican Governor from | 
Pennsylvania consulted the Michigan Senator, an avowed 
wet, using a slang phrase, who is already on record for light 
wines and beer.”’ 

In his speech in the Senate on April 16 Senator Lodge, 
the Republican floor leader, asserted that the effort of the | 
special Senate committee investigating the Internal Revenue 
Bureau to hire Francis J. Heney as special counsel at the 
instance and at the expense of Senator Couzens, was not | 
merely political, but was aimed at Secretary Mellon because 
he was the author of “a great bill in which the whole country 
is interested,’’ his reference being to the Mellon tax reduction 
plan. Mr. Lodge defended the course of President Coolidge 
and Secretary Mellon in resenting the action of the special 
committee in agreeing that Senator Couzens, one of Mr. 
Mellon’s severest critics, should pay Mr. Heney to serve 
as counsel for the committee. 
guage employed by the President in his message to the 
Senate was strong, but contended that it was justified. 
There was an implied criticism of the Senate by Mr. Lodge | 
in the statement that that body had created a new office, | 
that of ‘‘committee prosecutor.’’ The views of Mr. Glass 
were of great moment and called for a response, Mr. Lodge 
declared. 

Mr. Lodge began with an apology for taking time from the 
consideration of the immigration measure, which he regarded 
as of “‘the greatest possible importance to the people of the | 
United States,’ but explained that the speech of Senator | 
Glass was of such importance that he could not allow it to 
pass without comment. The Senator analyzed the President’s 
message and Secretary Mellon’s letter paragraph by para- 
graph, and declared there was no possible grounds for efforts 
to find fault with the action of Mr. Coolidge in transmitting 
the protest. ‘Our history shows,” said Senator Lodge, 
“that the Presidents have never hesitated under the author- 
ity given them in the Constitution to communicate to Con- 
gress or to give their views on any subject, and especially on 
any which they have believed affected the administration of 
the Government.’ He reviewed the clashes between Presi- 
dent Jackson and Congress in the early life of the nation and 
alluded to the fact that President Wilson addressed the Sen- 
ate on publie affairs. “The recent message of the Presi- 
dent,” the Senator continued, “relates directly to the conduct 
of the public business with which the President is charged 





| 112.521 shares on March 31 1924. 


He conceded that the lan- | W 





as Chief Executive. The right of the Executive to refuse to 


send documents, papers or other information to the Senate, 
if he regards sending them as incompatible with the public 
interest, is an authority which the Executive must exercise. 
He must have that power.” 





Foreign Holdings of Common and Preferred Stocks of 
the United States Steel Corporation Show 
Slight Decline. 

According to figures for March 31 1924, made public 
Friday, April 11, the foreign holdings of both common and 


| preferred shares of the United States Steel Corporation have 
| again been slightly reduced. 


The holdings abroad of com- 
mon stock are thus brought down to 201,636 shares on March 
31 1924, comparing with 203,109 shares Dec. 31 1923 and 
261,768 shares Dec. 31 1922. The foreign holdings of pre- 
ferred shares, which stood at 121,308 shares Dec. 31 1922, 


| were reduced to 113,155 shares Dec. 31 1923 and now to 


Contrasted with the 
period before the war, the shrinkage in these foreign holdings 
is very striking indeed. While the foreign holdings of com- 
mon, as already stated, now amount to only 201,636 shares, 
ten years ago, on March 31 1914, they aggregated no less 
than 1,285,636 shares, and the preferred holdings abroad, 
which at present total 112,521 shares, on March 31 1914 
stood at 312, 311 shares. 

Below we furnish a detailed statement of the foreign hold- 
ings at various dates since Dec. 31 1914 to the latest period: 
FOREIGN HOLDINGS OF SHARES OF 0.8. STEEL CORPORATION 


Common Mar.31 Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. $1 
Stock— 1924. = 1923. 1922. 1921. 1920. 1919. 1914. 
14 190 135 116 73 89 2 
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COMMON. | PREFERRED. 

Shares. Per Cent. Date— Shares. Per Cent. 

Mar. 31 1914.---- 1,285,6 25.29| Mar. 312,311 8.67 
June 30 1914_---- 1,274,247 25.07) June 312,832 8.68 
Dec. 31 1914.---- 1,193,064 23.47) Dec. 309.457 8.59 
Mar. 31 1915..... 1,130,209 22.23| Mar. 308,00 8.55 
June 30 1915_---- 957,587 18.84|June < 303,070 8.41 
Sept. 30 1915_---- 826,833 16.27|Sept. < 297 691 8.26 
Dec. 31 1915....- 696,631 13.70| Dec. ; 274,588 7.62 
Mar. 31 1916..... 634,469 12.48| Mar. ¢ 262,091 7.27 
Sept. 30 1916__-_-_- 537,809 10.58) Sept. ; 171,096 4.75 
Dec. 31 1916..... 502,632 9.89) Dec. ; 156,412 4.34 
Mar. 31 1917....-. 94,33 9.72| Mar. ‘ 151,75 4.21 
June 30 1917.--.-- 481,342 9.45| June 142 ,226 44 
Sept. 30 1917_---- 477,10 9.39 | Sept. 140,039 3.59 
Dec. 31 1917..... 484,190 9.52) Dec. 140,077 3.88 
Mar. 31 1918....- 485,706 9.56) Mar. : 140,198 3.90 
June 30 1918_--_-- 491,464 9.66|June ; 149,032 4.13 
Sept. 30 1918___-_-_ 95,00 9.73 | Sept. ; 147,845 4.10 
Beet. BE Bet Boccce 491,580 9.68) Dec. 148,225 4.11 
Mar. 31 1919_---- 493,552 9.71| Mar. ; 149,832 4.16 
June 30 1919_---- 465.434 9.15|June ‘ 146,478 $07 
Pent. Be 2Oten nce 94,543 7.76)| Sept. : 3,840 3.99 
oo eS =a 368,895  7.26| Dec. : 138,566 3.84 
Mar. 31 1920_---- 348.036 6.84) Mar. : 127,562 3.54 
June 30 1920_-_-- 342,567 6.74|June : 1 4,346 8-46 
Sept. 30 1920_-_--_- 323,438 6.36\Sept. < 118,212 3.2 
Dec. 31 1920_---- 292,835  5.76!| Dec. ; 111,436 3.09 
Mar. 31 1921----- 289,444 5.69) Mar. : 106,78 2.96 
June 30 1921-_--_-- 288,749 5.68|' June : 105,118 2.91 
Sept. 30 1921_--_-- 285,070 5.60 Sept. ; 103,447 2.87 
BIO8, BL 1EBhccacs 280,026 5.50 Dec. 128,818 3.58 
Mar. 31 1922--__- 80,132 5.51) Mar. ; 128,127 3.55 
June 30 1922_---_- 275,096 5.41| June ¢ 123,844 3.43 
Sept. 30 1922_-.-.- 270,794 5.32 Sept. < 123,710 3.43 
Ss. 2 Leiswnce 261,768 5.15 Dec. < 121,308 3.36 
Mar. 29 1923____- 239.310 4.70 Mar. : 119,738 3.32 
June 30 1923_---- 207 ,041 4.07 June 117,631 3.27 
Sept. 30 1923.___- 210,799 4.14)| Sept. 30 118,435 3.29 
pec. St 1063..... 203.109 3.99 Dec. : 113.155 3.14 
Mar. 31 1924____- 201,636 3.96, Mar. < 112,521 3.12 





In the following table is shown the number of shares of 
the Steel Corporation distributed as between brokers and 
investors on March 31 1924 and March 29 ing 


Common— Mar. 31 1924. Ratio. Mar. 9 19: 23. Ratio. 
Brokers, domestic and foreign - -1,048,315 20.62 1 333.884 26.24 
Investors, domestic and foreign_4,034,707 79.38 3,749,141 73.76 

Preferred— a a s oe 
Brokers, domestic and foreign 179,14 4.97 224,961 6.24 
Investors, domestic and foreign _3 ,423 ,67 b 95.03 3,377,850 93.76 


The following is of interest as it shows the holdings of 
brokers and investors in New York State: 


— Mar. 31 1924. Ratio. on 9 1923. Ratio. 
mg ER Pe oe ee 905,079 WZ 80 Vis3-737 22.69 
nea ne ea eae Saseees ee 1,287 ,527 25.33 1,194,450 23.49 

Preferred— a 
I. caceconecons 153,181 4.25 191,080 5.30 
EE x i acon aig magne 1,507 ,022 41.83 1,471,971 40.85 








Inter-State Commerce Commission Postpones Until 
June 20 Effective Date of Preferential Railroad 
Rate Section of Shipping Act. 


Announcement of the postponement, from May 20 to 
June 20 of the effective date of the preferential railroad 
rate section of the Merchant Marine Act was made by the 
Inter-State Commerce Commission on April 19. Early in 
March the Commission had issued an order fixing May 20 
as the effective date of the section (28) (which had been 
suspended since June 1920) and reference thereto was 
made in our issue of March 15, page 1225. On April 17 
hearings on the further postponement of the operation 
of the section were begun before the Inter-State Commerce 
Commission on the petition of representatives of a number 
of shippers from various sections of the country. It was 
recently pointed out by the Association of Railway Execu- 
tives that under the section “‘it will be the obligation of the 
railroad companies to apply the domestic rates on export 
and import traffic unless shipped in vessels of American 
registry.’’ It was stated on April 11 that Chairman Hall 
of the Inter-State Commerce Commission had that day 
told the House Merchant Marine Committee that, in his 
opinion, it would be “highly desirable” to postpone enforce- 
ment of the section. The only authority by which the 
Commission could defer enforcement of the section, Chair- 
man Hall said, would be on the ground that sufficient time 
should be allowed to make “for orderly operation,’’ of its 
provisions. Representatives of the shippers and railroads, 
appearing before the Commission on April 17, had sought 
an extension of six months in which to readjust railroad 
rates and to prepare their industries for the change. They 


recited that hearings on the section had just been closed | of American registry, to and from such foreign countries as are designated 


by the Merchant Marine Committee of the House, and that 
a resolution was then pending before the committee to post- 
pone enforcement of the section until June 1 1925. Only 
one of the Commissioners (Commissioner Potter) 
sented from the opinion announced on April 19 postponing 
the effective date to June 20. ‘This additional period,” 
said the Commission, “should be utilized by the rail carriers 
in the endeavor to adjust their schedules so that the 
rates * * * will conflict¥as little as possible with the 
outstanding provisions of the Inter-State Commerce Act, 
and minimize the disturbance and controversy as to the 
application of the respective statutes.’’ ‘We may expect,” 
said the Commission, “there will result many conflicts with 


dis- | 








prohibitions contained in Sections 1, 
Section 4.”’ Its ruling also said: 


We are of opinion that Section 28 does not confer upon us any power to 
review the certificates made to us by the Shipping Board, or to determine 
the facts as to adequacy of shipping facilities independently, or otherwise 
than as certified to us by the board. 

Congress has delegated to us no power to amend or repeal Section 28, 
Nor has Congress authorized us to substitute our judgment for the opinion 
of the Shipping Board, as certified to us, in determining, when we act 
under Section 28, whether American shipping facilities are in fact adequate. 

In determining our powers and duties in the premises, we must have 
recourse to the intent of Congress as indicated in Section 28 of the Mer- 
chant Marine Act, 1920. That expressed intent we must effectuate im 
spirit as fully and promptly as possible. The wisdom or unwisdom of the 
policy is not for us to determine. 

It is clear that Congress intended to and did prohibit the charging or 
collecting by any common carrier of export or import rates lower than 
domestic rates for transportation subject to the Inter-State Commerce’ 
Act of traffic moving to or coming from any port in a possession or de 
pendency of the United States, or in a foreign country, by vessel not 
documented under the laws of the United States, unless adequtae shipping 
facilities are not afforded by vessels so documented, and then when and 
evidence by the certificate of the United States Shpping Board. 

The only saving feature as against the application of the probibition 
immediately upon the taking effect of the statute is that contained in the 
provisions cf Section 28 itself for a suspension of the prohibition by our 
order, upon such certification hy the Shipping Board. Such powers as 
Wwe possess as to the removal of the prohibition are exercisable only upon 
certificate by the Board. 

As an administrative tribunal, created by the Congress, we must exercise 
our powers under Section 28 to further the intent of Congress as indi- 
cated in that section, and not to halt, delay, or defeat the intent of the 
law-making body. 

Our power under Section 28 extends to fixing in our order lifting}the sus- 
pension of that section such a reasonable effective date as should enable the 
carriers subject to the prohibitions of that section to comply with both 
statutes in an orderly way, and to avoid violations of law by bringing their 
tariffs into conformity with Section 28, in so far as that may be done, while 
observing the mandates of the Inter-State Commerce Act. 

This additional period should be utilized by the rail carriers in the en- 
deavor to adjust their schedules so that the rates which will be put in for the 
purpose of complying with the mandate of Section 28 of the Merchant Ma- 
rine Act will conflict as little as possible with the outstanding provisions of 
the Inter-State Commerce Act, and minimize the disturbance and{contro- 


2, 3 and possibly 


| versy as to the application of the respective statutes. 


Commissioner Potter, who contended that the Commis- 
sion’s order of March 11 should be vacated, said: 


I think our order of March 11 should not have been made and that it 
should be vacated. 

Section 28 of the Merchant Marine Act contemplates that the suspension 
shall continue as long as shipping facilities are adequate. It was out duty 
to be satisfied by competent and sufficient evidence that such facilities 
existed before we lifted the suspension. Someone should have the responsi- 
bility of making a finding to that effect before the taking of such drastic 
action. 

In what we do we act as a Commission under the Inter-State Commerce 
Act. We should have had a hearing to establish the fact in the regular and 
usual course. We were required to give to the certificate of the Shipping 
Board only such weight as we thought it entitled to. The Board did not 
make a finding of fact but merely expressed an opinion, which at most was 
only evidence. The legal effect was only to call upon us, to inquire. It 
did not control our finding. 

The statute provides that after the receipt of the certificate we form out 
duty in accordance with established practice under the Inter-State Com- 
merce Act. The provision authorizing us to fix terms and conditions indi- 
cates that we should rely upon our own judgment and discretion and that we 
have the responsibility. 

If, as the majority has determined, it was our duty to lift the suspension 
upon being advised of the Shipping Board’s opinion, we have no authority 
to postpone the effective date beyond the period reasonably required to put 
the machinery into effect. We have in that event no power to consider 
commercial conditions. To consider them is to overrule the Shipping Board 
and disregard the law as we have interpreted it. The carriers have stated 
that they can take all necessary steps within the period fixed by our order. 


Our power, therefore, has been exhausted and we are not authorized to ex- 
tend the date. 


On April 11 the Committee on Public Relations of the 
Eastern railroads made public the following authorized by 
the Association of Railway Executives at Washington, 
D. C., regarding the interpretation and application of the 


| section: 


The traffic executives of lines serving Eastern territory have carefully 
considered the interpretation and applications of Section 28 of the Merchant 
Marine Act which, by virtue of a certificate of the United States Shipping 


| Board and order of the Inter-State Commerce Commission in conformity 


therewith, becomes effective May 20 1924. 

The effect of making operative Section 28 to the extent provided in said 
certificate and order in substance is to require that domestic rates (and 
regulations affecting domestic rates) shall be applied on all export and 
import traffic excepting grain, unless it is exported or imported in ships 


by the Shipping Board and in the order of the Inter-State Commerce 
Commission, which ports embrace substantially all the ports of the world 
except African, Mediterranean, Spanish, Portuguese, Southern Asian 
and West Indian ports. ~ 

Section 28 becomes operative upon the rates, fares and charges of any 
carrier so far as it conducts “transportation subject to the Inter-State 
Commerce Act.’’ Transportation subject to the Inter-State Commerce 
Act includes storage, demurrage, free time, car service, lighterage and other 
incidents of transportation as to which regulations affecting the rate are 
published by the carriers. 

It Reduces No Rates. 

Section 28 as made operative does not effect any reduction in any rate. 
{t will be the obligation of the railroad companies to apply the domestic 
rates on export and import traffic unless shipped in vessels of American 


| registry. 


Section 28 does not apply to traffic originating in the United States and 
moving for export to Canada or through a Canadian port, nor does it 
apply to traffic originating in the United States and moving through Canada 


provisions of the Inter-State Commerce Act, notably the | for exportation through an American port. 
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j 
Vice versa, Section 28 does not apply to traffic from the foreign port® 


covered by the order moving through Canadian ports to points in th, 
United States nor to traffic moving through an American port to a poin 


in Canada or passing through Canada to a point of destination in th® | 


United States nor to traffic originating in Canada and moving to a point 
of destination in the United States. 


A Point to Note. 

Certain trans-shipment rates on coal, coke, &c., which are lower than 
track delivery rates on the same commodities to the port of trans-shipment 
are not included within the operation of Section 28 because such rates 
are not based upon contemplated exportation but on the contrary are based 
primarily on the incident of coastwise transportation to other points in 
the United States 

It will of course be necessary for the carriers to police the application 
of export and import rates so that they may be applied only in connection 
with ships of American registry. Where the shipper gives reasonable assur- 
ance that the property will be exported in a vessel of American registry, 
the export rate will in the first instance be applied. If the shipper changes 
the through route to provide for forwarding in a vesse) of foreign registry, 
correction will be made to the basis of the domestic rate and the additional 
charges will be collected. 

President Coolidge was reported on April 18 as using his 
influence toward bringing about a postponement of the 
section, should it be established that serious embarrassment 
would be caused exporters through its enforcement. 
was stated in a Washington dispatch to the 
“Journal of Commerce,’’ which also said: 

No definite steps have been taken by the President in the direction of a 
postponement, White House spokesmen stated, adding that Mr. Coolidge 
was doubtful whether under the law there ny authority in the Execu 
tive to take any such action with respect to Section 28. Nevertheless, it 
was clearly indicated that the President was exerting himself te prevent 
any embarrassing conditions arising from a premature application of the 
section. 


This 


York 


New 


Vv S i 


In deference to the wishes of a number of exporters, it was reported, the 
President has passed on to Senator Jones of Washington, Chairman of the 
Senate Commerce Committee, 


a request that the committee hold hearings on 
the subject. It 


was emphasized , however, that Mr. Coolidge had only 
turned the request for hearings over to the committee chairman and had not 
made such a request himself. Mr. Coolidge, it was stated, has also talked 
the matter over with Chairman O'Connor of the Shipping Board. with a view 
to the Beard seeing what can be done to relieve an embarrassing situation 
if it exists. 

White House spokesmen declared that the President himself did not have 
enoligh information to be able to say whether or not an embarrassing situa- 
tion from the standpoint of shippers and others did exist, but he had been 
informed by those who should know that such would be the case if Section 
28 was made effective on May 20. 

The President has been advised, it was also reported, that there is a dif- 
ference of opinion between Senator Jones and the Shipping Board as to the 
intent of Congress in drafting Section 28. The Washington Senator, Mr. 
Coolidge is advised, holds that Congress intended that Section 28 should be 
made operative at ports where there was sufficient American shipping and 
inoptrative at ports where the service was insufficient. The position of the 
Board, as reported to the President, is that Section 28 if enforced at all must 
be put into effect for the country as a whole. 








Flour Millers’ Objections to Section 28 (Preferential 
Rate Section of Shipping Act). 

R. F. Bausman, European Sales Manager of Washburn- 
Crosby Co., this city, in a letter to E. J. McCormack, of 
Moore & McCormack, 5 Broadway, taking exception to a 
statement attributed to Mr. McCormack, accusing shippers 
of being ignorant ‘of the application of Section 28’’ and 
having a “lack of understanding of where their best interests 
lie,” had the following to say, in part, in behalf of the flour 
millers and flour exporters. 


Washburn-Crosby Co. has been exporting flour for over 50 years. We 
are thoroughly familiar with conditions m every market and we are firmly 
of the opinion that the enforcement of Section 28 will increase the difficulties 
of selling flour in practically every foreign country and completely shut us 
out of many highly competitive markets in the United Kingdom, Scandin- 
avia, Finland and Brazil. 


United States flour exporters fully appreciate the value of an American 
Merchant Marine. We would be very sorry to see a single ship with- 
drawn from the Atlantic service; nevertheless, we firmly believe that the 
enforcement of the provisions of Section 28 will be of no benefit to American 
shipping. As our Merchant Marine gradually develops and establishes the 
necessary services it will naturally secure its share of export trade without 
the help of this unfair and arbitrary legislation. 


The real seasons for the opposition of flour millers and exporters to the 
enforcement of Section 28 are: 


1. Wheat is exempted and therefore will be shipped to the seaboard at 
a lower freight rate than flour when destined for such rts as_ Liverpool 
Glasgow, Leith, Dundee, Aberdeen, Hamburg, Stockholm, Malmo and 
Bergen. A flour exporter must use foreign ships for all or part of his sh‘p- 
ments to ann aoe and as a result will be compelled to pay a higher inland 
freight rate. here are foreign mills in nearly all of these cities grinding 
North American wheat and competing with American millers. The en- 
forcement of the terms of Section 28 will give them an important price 
advantage. 

2. The legal department of one of our largest railroads has ruled that 
Canadian flour s pees “in bond” through the United States will not be 

by the _ sions of Section 28. Therefore, Canadian millers will 
be able to shi our over American railroads to our own ports of Portland, 
Boston, New York, Philadelphia and Baltimore at lower freight rates than 
American millers when for export in foreign boats. This unbelievable dis- 
crimination against American flour will interfere with export sales to those 
ports to which we cannot use American lines. In 1923, 4,548,000 barrels of 
Canadian flour were shipped ‘‘in bond” through the ports mentioned. 

3. Notwithstanding the fact that there is American shipping service to 
such ports as Bristol, Hull, London, Newcastle, Rotterdam and Bremen, 
conditions are continually arising that make necessary the use of nearly 
all of the ships—both foreign and United States—that go to the ports 
mentioned. evertheless, American flour will have to pay a freight rate 
premium of 10 to 14c. per barrel when shipped in foreign bottoms. 

4. In the very important Brazil trade flour is shipped to some 15 ports 
to which there is no United States service. Flour for these markets must 
continue to be shipped in foreign bottoms after May 20th, but with an 
added premium in price which will permit Argentine four to come farther 
north in competition with American flour. 

5. The free storage time of only 48 hours which is allowed in the domestic 
rate and which will app} to shipments via foreign vessels will add additional 

harges which the traffic cannot stand 


| importance to agriculture 


| its policy to a 





For this .country to continue to export flour is a matter of the utmost 
Every barrel of flour we can sell abroad means 


| a bigger market for the farmer's wheat and more mill feed for our dairymen. 


At a time when Congress is considering all possible means of helping the 
agricuitura) sections of this country, and the Administration has declared 
ssist our farmers and to encourage the foreign sale of surplus 


| products it is difficult to understand an action by Government authority 


that will increase the difficulty of exporting American flour, cotton, steel, 
automobiles and farm machinery. Diverting freight to American steamers 
by methods detrimental to the interests of our largest exporters wil] not 
build up the American Merchant Marine. 





Argument of T. C. Powell, Urging Postponement of 
Preferential Railroad Rate Under Shipping Act. 


T. C. Powell, Vice-President of the Erie RR. and Vice- 


Chairman of the Advisory Traffic Committee of the Associ- 


on April 17 urged the Inter- 
State Commerce Commission to postpone “‘in order to pre- 


ation of Railway Executives, 


vent a demoralization of our foreign trade and a reduction in 
foreign trade movements,” the effective date of the Commis- 


sion’s order placing into effect Section 28 of the Merchant 
Marine Act. Mr. Powell said: 

The railroads of the United States have reached the conclusion that 
the effective date of your order as to Section 28 of the Merchant Marine 
Act of 1920 should be postponed beyond May 20 1924 for the following 
reasons 

1. The loss of revenue to the American railroads resulting from the 
slowing down of the foreign traffic of the United States because of the 
uncertainty as to the effect of the enforcement of Section 28. 

2. The diversion of traffic from the American railroads to Canadian 
railroads and the Canadian ports and to the routes through Canada which 
will be available on both export and import traffic handled in foreign 
vessels without penalty."’ 

Mr. Powell said as soon as the Inter-State Commerce Commission issued 
its order the railroads immediately proceeded to make the necessary re- 
visions in the tariffs and regulations to conformthereto and made no protest 
against either the order or the law. 

“But shippers and authorized representatives of various ports have 
protested vigorously against the immediate enforcement of Section 28,’’ 
he continued, ‘“‘knowing that confidence is as essential as credit in business 
and fearing that the present dissatisfaction of a number of shippers will 
slow down the traffic, the railroads urge a postponement of your order 
until the dissatisfaction can be allayed and confidence restored. 

“f am instructed to emphasize the earnest desire of all the railroads 
of the United States to encourage and support American shipping, and this 
is based not only upon patriotic hope that the American flag will be promin- 
ent in every port of the world, but upon the belief that real success in 
developing ‘American shipping’ will result in a demand for ‘American 
products,’ and will create and maintain a steadier market for American 
labor, and this in sequence will result in a greater buying in this country.”’ 

Mr. Powell said that some difficulty has been experienced 
since the Shipping Board adopted its resolution asking the 
Inter-State Commerce Commission to make no further sus- 
pension of Section 28, in ascertaining exactly the service 
afforded by vessels documented under the laws of the United 
States. He said it is one of the duties of the railroads to 
post at designated stations schedules of sailings published by 
the Inter-State Commerce Commission, but that the Com- 
mission’s schedule does not contain all sailings and it would 
be impossible for the railroads to prepare a supplementary 
list, particularly as it is not always clear whether companies 
operating American documented vessels devote themselves 
exclusively to such “With this uncertainty in 
mind,” he said, ‘“‘we are apprehensive that a premature 
enforcement of Section 28 of the Merchant Marine Act will 
obstruct and not develop our foreign commerce, particularly 
at this time when there is a very evident slackening off of 
business as compared with the large volume of 1923.’’ He 
further said: 

We also feel justified in asking for this postponement for another reason, 
namely, the diversion to the Canadian ports and gateways of traffic now 
enjoyed in part by the American raiiroads, and while this diversion to Canada 
will not reduce the volume of such export traffic, it will reduce the volume 
upon which the American railroads depend for their revenues. I think it 
is idle to say that the application of Section 28 will not divert a certain 
volume of traffic to Canada and wil] not encourage the manufacturers in 
Canada at the expense of the manufacturers in the United States. 

Much as it is against our interest to do so, we are forced to interpret 
Section 28 as giving free movement to all traffic to, from or through Canada 
and a substantial tonnage which the American railroads are now handling 
wholly within the United States will under the application of the law be 
diverted to Canadian routes in order that that limitation shall not apply. 

No producer, or shipper, or purchaser can be criticized for availing bim- 
self of the routes via which there is no uncertainty as to service and rates, 
and if the Shipping Board contends that Section 28 applies to traffic through 
Canada, while others interpret the law as excluding traffic moving through 
Canada, this is another indication of the uncertainty which should be dis- 
pelled before Section 28 becomes effective. 

We are not protesting against the law intended to develop the American 
merchant marine. We may have some doubts as to the method provided, 
but we are not here to discuss the wisdom of the Act. Our appearance here 
is to ask the suspension of Section 28 unti] the Shipping Board has convinced 
the business men of the United States that the Board has provided service 
in accordance with the law from all ports of the United States to the ports 
named in their certificate. 

Frankly, I do not think the Board has convinced the shipping public of 
an immediate adequacy of service, to say nothing of the desirabie assurances 
of certainty, regularity and permanency contemplated in the Act. 


Declaring the interest which the railroads have in this 
question is in effect upon their revenues, present and pros- 
pective, Mr. Powell said a continuation of any uncertain 
condition or restriction of the facilities necessary for the 


vessels. 
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development of foreign commerce will tend to concentrate | 
at the seaboard cities the factories producing goods for ex- | 
port or requiring raw material from foreign countries. Mr. 

Powell also said that Section 28, if placed into effect, would 

tend to increase the movement of freight for export through 

the port of New York as against other ports because shippers 

would naturally seek ports which afford the greatest cer- 

tainty and regularity of service. The request of the rail 

carriers to suspend the effective date of Section 28 is not, 

Mr. Powell said, a request to cancel the law, but to afford 

an opportunity of educating the public to the belief that 

adequate shipping facilities, certified to by the Shipping 

Board (within the limits named) are now afforded by vessels 

documented under the laws of the United States. 








Senator Jones Advocated Postponement of Preferential 
Railroad Rates Under Shipping Act Where 
Adequate Tonnage Was Not Available 
May 20. 

Stating that delay in the enforcement of Section 28 of the 
Merchant Marine Act at ports where adequate tonnage is 
not available on May 20 was advocated by Senator Wesley 
L. Jones, author of the Act, the New York “Journal of 
Commerce” indicated that he had thus expressed himself, in 
a letter to George Weiss, editor of the ‘‘Marine News,”’ 
acted as on April 16 at the semi-monthly 
luncheon of the Propeller Club, in the rooms of the Railroad 
Club, 30 Church itor Jones in his letter also 
said: “I think I can safety assure you that Section 28 will not 
be repealed by this Congress.” 
‘Journal of Commerce’’ follows: 

My personal view is 


who 
toastmaster 
at St. Sen 


His letter as given in the 


th: ection 28 should be put in force if the Shipping 
Board is satisfied that v re in a position to furnish reasonal idequate 
service to meet the needs of our commerce. I think they should take the 
situation at the various important shipping ports into consideration and not 


put it in force at those ports where it is 


not certain that reasonable service 
is available or will soon become available under the needs and demands of 
commerce 
Sees Trade Stimulated. 

I feel that Section 28 is about the only means left for us to give direct aid 
and encouragement to our shipping, and yet, from what intimations or sug 
gestions T have, our real shipping interests do not seem to care very much 
about it, aside { i the Shipping Board. I appreciate the fact it an in 
creasé in our import and export trade is deemed a valuable thing for our in 
dustries. I also appreciate the fact that it is thoveht, at any rate, that this 
preferential over the railroads increases our import and export trade. 

Through these preferential rates we enable our railroads practically to pay 


a subsidy to the shipping lines that transport their 
in the past larcely foreien 


freicht, which have been 


The domestic shipping trade must make up 


this differential so as to enable the railroads to make the profits upon their 

transportation that they ought to have. 
I think if the people of the country are going to have to bear this burden, | 

it ought to be used not only for expanding our export and import trade, but 


for building up our own American carriers of that trade, at least to the ex 
tent of a very large per cent of it 
tional merchant marine, 


Not only wiil this be a benefit to our na 
will be a aid in the develcp 
ment of our import and export trade by reason of the establishment of Amer 
ican abroad 

I think I can safely assure y 
Congress. 


but it further great 
agencies 


ou that Section 28 will not be repealed by this 
What Congress will do toward postponing its enforcement, I 
cannot so confidently say, but I am satisfied that it is not necessary for Con 
gress to act, but that if the Shipping Board deems it wise that its operation | 
should be further postponed, it can have it done, and the adivece of this dis 
interested agency I think we can more safely follow than to follow the urgent 


requests of those who are directly interested, and who, in many cases, very 
likeiy are connected with foreign business and shipping interests who make 


The army of Government civilian employees numbered 544,671 at the begin- 
ning of this year, having been reduced 373,089 since the armistice. Statis- 
tics issued to-day by the Civil Service Commission show, however, that the 
number is still 106,614 more than on June 80 1916, before the United States 
entered the war. 

The Post Office Department employs 29 6 persons, or slightly more 
than 54% of the total. That figure does not include 36,638 clerks at fourth 
class offices, because they are not paid by the Government, nor 19,900 mail 
messengers. 

This army of employees is scattered over the entire world, embracing 
consular and diplomatic representatives. In the nation’s capital there are 
65,025 Government workers, of whom 26,772 are women and 38,253 men, 
Outside Washington women employees number 53,413 and men total 42,233. 
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5°% Wage Increases Granted to Conductors and Train- 
men on Western Railroads. 

Negotiations on wages and working conditions, which 
had been under way in Chicago, culminated in the signing 
of agreements on April 8 by representatives of 44 Western 
railroads and nearly 50 subsidiaries, providing for a wage 
increase of 5%, less certain concessions and compensations 
to the carriers. This increase is about the same as that 
granted by several Eastern roads in recent weeks. As a 
result, the annual payrolls of the “C” railroads will be in- 
creased about $5,000,000, less compensation accruing from 
changes in schedules. The Associated 
from Chicago said: 

All but six roads west of the Mississippi were parties to the agreement, 
and were represented by a committee of ten general managers. The 
Brotherhood of Railroad Trainmen and the Order of Railway Conductors 
were represented by L. E. Sheppard and W.N. Doak, President and Vice- 


President of the respective organizations, and the Joint Executive Com- 
mittee. 

Some 80,000 employee: 
Yardmeans’ 
approximately 


foremen, 


Press dispatches 


are The gross increase is above 5%. 
; are raised 32 cents a day, applicable to average rates of 
$4 40 for $5 87 for helpers and $6 34 for 
aceording to data just compiled by the Railroad Labor Board 
from figures of July 1923. 
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throueh rate: 


Those in the passenger se~vice received an increase of 30 cents a day. 


The fi¢ures of the Board average rates of passenger flagmen and 
brakemen 2s $4 40, those of passenger baggaremen as $4 56 and those of 
passenger conductors as $6 49 

While the increase amounts to about 5%, it will be offset or diminished 


by certain concessions or compensations to the railroads in the form of 


revision of rules eliminating certain overtime and other expenses. What 
the actual increase is has not been determined. 

The only roads west of the Mississippi River not included in the agree- 
ments are the Southern Pactic’s Paeifie lines, the Denver & Rio Grandé, 


the Northwestern Pacific, the Chicago & Alton, Chicago Great Western 
and the Minneapolis & St. Louis 

Under the agreement conductors and trainmen in passenger service 
will receive an increase cf about 30 cents a day. in freight service, 36 cents 





in yard 
day 


a day, 


cents a 


sery ice, in ral 

The azreements provide a guarantee of $5 to $5 80 a day for passenger 
service work, except conductors, who get a guarantee of $7 aday. 

A wage increase of 514% to engineers, firemen and hostlers 
was announced on April 8 also by officials of the Chesapeake 
& Ohio RR. Co. The new scale will be effective as of April 1. 
The Chesapeake & Ohio increase followed similar wage ad- 


| justments by the New York Central, the Baltimore & Ohio, 


the development and support of their own merchant marine their principal | 


aim. 








The New York Trust Co. on Enforcement of Preferential | $125,000 and provides for a continuation of the two weeks’ 


Rail Rates Under Shipping Act. 

Discussing proposed enforcement of preferential rail rates 
on shipments for export in American vessels, ‘‘The Index,” 
Issued by the New York Trust Co., says: 

Protests by representative business interests from many parts of the 
country have already made it evident that the Shipping Board’s attemp. 
to apply Section 28 of the Merchant Marine Law is considered by many 
to be a menace to some branches of the export trade of the United States 

An important objection to this section of the Jones Act is that it may 
result in retaliatory act.on by foreign countries. Severa) foreign countries, 
including Holland and Japan, have already protested officially. 

The advocates of Section 28 of the Jones Act claim that it will tend to 
upbuild our merchant marine by 
bottoms, and counteract preferential treatment accorded by other 
nations to their ships: also, it will insure cargoes for Shipping Board vesseis 
and wil) enable American vessels to’ be run at a profic instead of a loss. 

In the last analysis the interest of the American merchant marine, Ameri- 
can railways and American commerce are one. The controversy which 
has resulted from the order to enforce Section 28 plainly indicates the differ- 
ence of opinion between the different arms of American business. 

‘“‘Undoubtedly efforts will be made,”’ concludes ‘‘The Index,” ‘‘to bring 
the different factions into some compromise in a way which will help the 


the 


and other roads. 





Increase in Wages by Wabash Railroad. 
The Wabash Railroad has made a wage agreement with 
1,000 clerks which will increase the annual payroll by about 


vacation with pay and Saturday afternoon off. 








New York New Haven & Hartford Railroad Raises 
Wages—Agreement Gives 5% Increase to Engineers 
and Firemen. 

The New Haven Railroad, on April 14, reached an agree- 
ment with the Grand Lodge officers and committees repre- 
senting the engineers and firemen whereby the road grants a 


5% inerease in wages and certain modifications of the work- 


ziving advantage to shippers in American | 


| Central road. 


American merchant marine wherever possible without acting as a burden | 


on American export trade.”’ 











Government’s Civilian Staff Numbers 544,671—-Greater 
Than Pre-War Figures. 
An Associated Press dispatch from Washington, March 
12, said: 


ing rules, based on the settlement reached on the New York 
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Wage Increase Granted by Bessemer & Lake Erie. 

A settlement was reached April 12 between the manage- 
ment and engineers and firemen employed by the Bessemer 
& Lake Erie Railroad whereby the men will receive wage 
increases similar to those granted by the New York Central. 





Spring Meeting of Governors of Investment Bankers 
Association of America. 

Upwards of 150 of the leading investment bankers of the 

country, making up the Board of Governors of the Invest- 

ment Pankers Association of America, together with ex- 
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Governors and committee members, are planning to attend | 
the annual spring meeting of the Board, which convenes at 
the Greenbrier Hotel, White Sulphur Springs, West Virginia, 
next week, May 1, 2 and 3. The Eastern delegation, con- 
sisting of bankers from New York, Boston, Philadelphia, 
Baltimore, Pittsburgh and Washington, will travel on special 
ears attached to the regular White Sulphur Springs train, | 
leaving Pennsylvania Station, New York City, on April 30 
6:45 p. m. daylight 
leave Chicago 


at 5:45 p. m. Eastern standard time 
saving time). A similar train 


simultaneously, carrying the Western banking delegation to 


section will 


the meeting. The Eastern delegation is scheduled to arrive 
at White Sulphur Springs the morning of May 1. During 
the three-day session the Board of Governor vill discuss 
matters of vital intere to the investment world and will 
consider much of an important character having to do with 
the future policy of the association, which represents mors 
than 600 of the largest investment banking houses in the 
United States. Matters pertaining to working out the pre- 
liminary program of the annual convention of the association 
to be held in Cleveland, Ohio, in the fall, will also receive 


the attention of the meeting. 





Daylight Saving in New York and Chicago. 

Daylight saving time will be observed in New York City 
beginning at 2 a. m. to-morrow (Sunday) morning, April 27. 
The announcement of the New York Federal Reserve Bank 
in the matter was made in our issue of a week ago, page 1847. 

In Chicago also the clocks will be advanced, Governor 
McDougal of the Federal Reserve Bank of Chicago indicat- 
ing this in the following announcement April 23: 

The Daylight Savings Ordinance in Chicago will again become effective 
on April 27, and in compliance therewith Chicago banks will advance their 
clocks one hour for the period April 27 to Sept. 28 1924. 

There will be no change in banking hours, which are from 9 a. m. 
p. m. daily, except Saturday, when they are from 9 a. m. to 12 m. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Stock Exchange membership of Leopold 
Zimmermann was reported posted for transfer this week to 
Frank J. Foley, the consideration being stated as $82,000. 
This is the same as the last preceding transaction. 

etiaiitntants 

Before sailing for Europe on the French Line Steamer 
Paris on April 23, Elmer H. Youngman, Editor of the 
“Bankers Magazine” expressed himself as greatly pleased 
with the improved outlook in Europe. He believes that the 
report of the Dawes committee offers a practicable and 
acceptable basis for an adjustment of the long-standing 
reparations tangle, and thatthe general situation in Europe 


appears more promising than at any time since the armistice. | 


He was profoundly impressed by the interest in European 
affairs displayed in the recent address of President Coolidge 


in New York, particularly by the intimation it contained | 


for calling a conference for the codification of international 
law—something which Mr. Youngman has long advocated. 
This is Mr. Youngman’s third annual visit to Europe. He 
has just completed his thirty-first year as Editor of the 
*“‘Bankers Magazine.” 


New York Chapter, American Institute of Banking, an- 


nounces that Chellis A. Austin. President. Seaboard Na- 
tional Bank; Walter E. Frew, President, Corn Exchange 


Bank, and Harry A. E. Chandler, Economist, National Bank 
of Commerce, have agreed to act as judges in connection 
with the Chapter’s annual Cannon prize contest. The con- 
test this year calls for essays on “Under Which Control is 
it More Advantageous to Conduct Commercial Banking in 
New York State—Federal State,” and many requests 
have already been received for copies of the winning essay. 
Chapter members are reminded that all manuscripts must 
be received by the Chapter’s Secretary on or before May 15. 


or 


@ —— 
The Pacific Bank of New York has leased for a term of 


directly opposite the main entrance to the Grand Central 
Station. This is said to be one of the largest banking floors 





| years of age. 


ing its main office there, and the large space available made 
it feasible. Furthermore, the new location is central with 
relation to the other offices of the bank, and is favorably 
placed in respect to the main arteries of travel, making it 
extremely convenient not only to its other offices, but also 
to its customers. The Pacific Bank is one of the old insti- 
tutions of the city, established in 1850 during the gold rush 
to the Pacific coast. It has taken an active part in the de- 
velopment of the uptown commercial field, and numbers 
among its directorate some of the most substantial and best 
known merchants of the city. The date of opening the new 
office will be announced later. 


y 
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The 
lowing changes in 
L. Burr, 


nue office, wl 


> 
Guaranty Trust Co. of New York announces the fol- 
fficial staff: the transfer of George 
Vice-President at its main office, to the Fifth Ave- 
iere he will succeed Oscar Cooner as Vice-Presi- 
in charge of the company’s uptown offi-_es, Mr. Cooper 
having resigned this position to accept a partnership in the 
banking and brokerage house of Shearson Hammill & Co.: 
the election of Charles A. Holder, recently President of the 
Asia Banking Corporation, as a Vice-President in its For- 
eign Department. Mr. Holder has had a wide experience in 
American-foreign banking activities and during the war 
served as Foreign Trade Adviser of the State Department. 
The Guaranty Trust Co. also announces the appointment 
of William Van Wert, formerly Chief Clerk, as an Assistant 
Vice-President, and John Kalmbacher as an Assistant Treas- 
urer. 


its oO 


dent 
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The death of Samuel G. Bayne, one of the organizers and 
for over 30 years President of the Seaboard National Bank 
of this city, removes one of the leading bankers of the city. 
Mr. Bayne’s death occurred on Sunday last (April 20) at 
his home in this city. At the time of his death he was 79 
sesides his banking activities, Mr. Bayne 
was also the author of several books, including “The Pith of 
Astronomy,” “On an Irish Jaunting Car Through Donegal 
and Connemara,” “Fantasy of Mediterranean Travel,” and 
“Quicksteps Through Scandinavia.” Mr. Bayne was born in 
Ulster, Ireland, and was educated in Belfast. For a time 
he was a linen manufacturer in his native city, but in 1869 
came to the United States, locating in the oil regions of Penn- 
sylvania and becoming active in the oil business. In 1874 
he took a trip around the world, returning a year or so later 
to Bradford, Pa., where he organized the First National 
Bank and became its President. Later he organized national 
banks in Texas, Kansas, Mississippi, Minnesota, Ohio, New 
York and Pennsylvania. With several prominent oil men, 
including T. Wistar Brown, Charles Wheeler, of Philadel- 
phia, Daniel O’Day of Buffalo, and Joseph Seep of Oil City, 
Mr. Bayne in 1883 organized the Seaboard National Bank 
with a capital of $500,000. The bank was located at 18 
Broadway for 388 years, next door to the Petroleum Ex- 
change. The bank had been designed to facilitate trade on 


| the Exchange, to advance money on warehouse receipts and 


pipe line certificates. Eventually it took over the quarters 
occupied by the Petroleum Exchange. The bank’s first 
President was W. A. Pullman, a wealthy oil man of Brad- 
ford. Mr. Bayne was at first Vice-President but succeeded 
to the presidency upon the death of Mr. Pullman in 1891, 
and held that position until early in 1922, when a merger of 
Seaboard National and Mercantile Trust Co. was ef- 
fected, Mr. Bayne at that time becoming Chairman of the 
Board, which pest he occupied at the time of his death. 
ipniiiliaiiadins 

The second of the booklets gotten out by the Bank of the 
Manhattan Company of this city on subjects of importance 
and interest to everyone desirous of keeping himself in- 
formed on every-day topics, has recently been published un- 
der the head “The American Ways.” It deals with the sub- 


the 


eal : : < | ject of American Railway Transportation and represents an 
65 years the banking floor in the Pershing Square Building, | effort by the bank to-contribute to a wider public under- 


| standing of the fundamental economic principles involved 


in the city and will make the sixth banking office of the | 


Pacific Bank, all located in the mid-town commercial dis- 
trict of the city. The five other offices will continue to 
function as heretofore, but the main office departments, in 
which the routine work of all offices is centralized, will be 
moved to the new location, and thus the Pacific Bank will 
be the first institution to establish its main office in this 
p pular section of the city. In an interview, O. H. Cheney, 
President of the bank, stated that in his ,udgment the im- 
portance of the new location warranted the bank establish- 








in what is popularly characterized as the “Railroad Prob- 
lem.” The first volume was issued under the caption “The 
Greatest Family in the World,” and undertook “to give a 
demonstration of sound economic principles in action as 
shown in the development of the institution of life insur- 
ance.” From the volume on “The American Ways” we 
quote the following: 

Volume II deals with another subject of vital importance to every citizen 
—one which few people understand, yet which may easily be understeod by 
all. It seeks to present a clear view of the broad outlines of a great public 


problem so that the reader may understand each phase that comes up for 
discussion and thus be able to reach for himself a sound conclusion. 
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These little volumes are issued in response to 2 widespread demand for 
fundamental economic information in a non-technical form that is capable 
of being easily understood. To disseminate such information is a form of 
public service that lies peculiarly within the province of American banks, 
for it is through the accumulation of economic knowledge that they are 
enabled to render intelligent and helpful service to their customers, their 
community and the country as a whole. 

The preface of the booklet further says: 

An American bank which is older than the earliest steam railroad and 
which, for more than a century, has observed every development of rail- 
road transportation and national progress, feels that it is able to speak with 
some authority on the subject discussed in ‘““The American Ways.”” Two of 
its founders made important contributions to the early history of steam 
transportation. One of these—Robert R. Livingston, who was one of the 
framers and signers of the Declaration of Independence, provided the funds | 
which enabled Robert Fulton to develop his invention of the first steamboat. | 
Another founder, John Stevens, publicly urged the building of “railways” | 
in 1812, years before steam locomotives were known. 

Volume II, illustrated and of pocket size, consists of 83 | 
pages; there are eleven chapters, as follows: I—America | 
in Action; Il1—The Wheel and Civilization; I1]—What | 
America Was Waiting For; IV—A “Golden Age” 










of Prog- 






ress; V—The Age of Selfishness; VI—Choosing a Scape- | 
goat; ViII—Returning to the “American Way”; VIII—A | 





New Approach to an Old Problem; IX—A simple Problem; 
X—Who Are the Owners; XI—What of the Future? 









cantitenes 

The Equitable Trust Co. of New York reached on April 19 
its 53d birthday. Chartered in 1871 by special Act of the | 
New York State Legislature, it began business with an au- 
thorized capital of $50,000, of which $16,000 was paid in on 


























May 27 of the same year in which the company was organ- 
ized. At the time it was established the institutions was 














known as the Traders Deposit Co. It was not until 1902 that 
the name was changed to the Equitable Trust Co. of New 
York and its activities extended to every banking and trust 
function. On April 2 1902 the paid-in capital stock was in- 
creased to $1,000,000. At this time the officers and employ- 
ees numbered but twenty-three, every department of the 
bank being housed on the main banking floor. During the 
year 1903 the capital of the company was increased to 
$3,000,000. Its surplus in that year was $8,500,000; its un- 
divided profits $540,000 and its dividend rate 9% per annum. 
In 1909 the Equitable, in accordance with the spirit of the 
progressive institutions of that period, conducted a series of 
important mergers, resulting in a tremendous growth and 
the centring in this company of wide and diversified connec- 
tions. During 1917 the capitalization was increased to 
$6,000,000 ; the company’s surplus at that time was $10,500,- 
000; undivided profits were $1,843,690 and the annual divi- 
dend rate 21.45% per annum. In 1919 the capitalization 
was again increased, this time to $12,000,000; the total sur- 
plus being $14,500,000. The capital was again increased to 
$20,000,000 Dec. 20 1922 and on May 29 1923 was changed to 
the present capitalization of $23,000,000. The company paid 















































































































































M. J. Murphy, for eight years director of the Federal Re- 
serve Bank of Philadelphia, and at present Chairman of 
the executive committee of the New York and Pennsylvania 
Joint Stock Land Bank at 61 Broad Street, has been ap- 
pointed Vice-President and Cashier of the Federation Bank 
of New York, a labor institution. The appointment was an- 
nounced on April 20 by Peter J. Brady, President of the 
Federation Bank. 

a ee 

Walter S. Bucklin, President of the National Shawmut 
Bank of Boston, was on April 13 elected a member of the 
Clearing House committee of the Boston Clearing House 
Association. Mr. Bucklin succeeds Alfred L. Aiken, who re- 
tired as director and Chairman of the Board of the Na- 
tional Shawmut Bank, as indicated in our issue of April 12, 
page 1742. Alfred Ripley, President of the Merchants Na- 
tional Bank, has been re-elected President of the associa- 
tion, and Frank H. Wright, Cashier of the Second National 
Bank, has been re-elected Secretary. Besides Mr. Bucklin, 


| the members of the committee are Philip Stockton, Presi- 


dent of the Old Colony Trust Co.; Daniel G. Wing, President 
of the First National Bank; Herbert K. Hallett, Chairman 
of the Board of the Commonwealth-Atlantic National Bank; 
Charles E. Rogerson, President of the Boston Safe Deposit 


| & Trust Co., and Thomas P. Beal, President of the Second 


National Bank. 
a 

Bradford Rhodes, well known as a banker and publisher, 
died of pneumonia at his home in Mamaroneck on April 15. 
Mr. Rhodes was 80 years of age. He was perhaps best known 
as the publisher of the “Rhodes Banking Journal,” which in 
1877 had succeeded the “Safeguard,” a publication started 
by him in 1873; in 1895 the “Rhodes Banking Journal” was 
merged with the “Bankers’ Magazine.” Mr. Rhodes sold his 
interest in the publication in 1903. Mr. Rhodes was the 
founder and first President of the First National Bank of 
Mamaroneck, and the founder, trustee and for some years 
President of the Union Savings Bank of Westchester. At 
the time of his death he was Chairman of the Board of the 
First National Bank of Mamaroneck. Mr. Rhodes was a 
member of the State Assembly from 1888 to 1891 and was 
Chairman of the Banking Committee which brought about 
the enactment of anti-bucketshop legislation and the Savings 
Bank Investment law. 

a Se 

Cablegrams from London on April 11 to the New York 
daily papers stated that John Wesley De Kay had been ar- 
rested on April 10 on an indictment returned in Providence, 
R. L., in 1918 (and growing out of the failure of the tlantic 
National Bank of Providence), upon his arrival at South- 








annual dividends of 25% 


was paid in 1922 and 12% in 1923. In the March issue of 
the “Equitable Envoy,” the company, calling to mind its 53d 
birthday, said in part: 

Let us in retrospect pick up for a moment a tattered copy of a quaint 
old pamphlet which Moses Yale Beach issued 70 years ago. 

It was entitled ‘“‘Wealthy Men of New York.” 

Mr. Beach’s measure of wealth was the possession of $100,000; and of 
the 1,000 New Yorkers whom he listed as “wealthy”? about 900 possessed 
not more than this amount. 

There were 19 New Yorkers credited with $1,000,000 or more. 

William B. Astor stood at the top, with $6,000,000 to his credit; Stephen 
B. Whitney with $5,000,000 was second; James Lenox, third, with $3,000,- 
000. 

P. T. Barnum ranged high with $800,000 profits of his Museum ; 
Peter Cooper, whose name 
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and 
is made memorable by the institution he founded, 
had accumulated a million in the manufacture of isinglass and glue. 

An interesting old record! There are three reasons that make it worth 
recalling to-day. 

1. We need to remind ourselves often how magnificently the prosperity 
of the United States has grown. The increase in the fortunes of the wealthy 
is only an indication of what has happened to all Americans. Wages 
higher, homes more comfortable, opportunities vastly greater than they have 
ever been in any country in the world. 

And there is every reason to bel 
magnified in the years to come. 

2. Many of the names on Mr. Beach’s list are not found on the lists of 
wealthy New Yorkers to-day. 
lost far faster than it can be gained. To make money and to make money 
work require quite different gifts. In both capacities a sound progressive 
trust company can render a valuable service. 

3. Some names on Mr. Beach’s list are found on the present day lists of 
successful New Yorkers; some are found upen the records of the Equitable 
Trust Co. These are names of men whose descendants invested wisely, but 
always with a profound faith in the future of America, a conviction that any 
soundly managed American enterprise must prosper, because the country 
must grow. 

































































ieve that the record of the past will be 







































































The Bank of America, this city, held its first annual dinner 
at the}Hotel Commodore last night. Edward C. Delafield, 
President of the bank, addressed over 350 members of the 
staff on the benefits to be obtained through co-operation on 
the part of each individual. 
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in 1918, 1919, 1920 and 1921; 20% | 


are | 


Wealth does not take care of itself; it can be | 


ampton from Hamburg. The specific charge against Mr. 
De Kay was “participation in the crime of fraud by a banker 
or an officer of a company” in the United States. Mr. De 
Kay, together with his brother, Henry E. De Kay, was in- 
dicted in Providence in 1913 for alleged aiding and abetting 
Edward P. Metcalf, former President of the defunct Atlantic 
National Bank of Providence, in the alleged misapplication 
| of more than $200,000 of the bank’s funds. Metcalf and 
Henry De Kay, it is stated, were brought to trial and found 
“guilty.” 


ae awn 

Harry E. Pickenbach, former Assistant Secretary of the 
Hoboken Bank for Savings, has become Secretary of the 
institution. The new position which Mr. Pickenbach as- 
sumes was formerly held by his father, John G. Pickenbach. 
The latter became Secretary in 1874 and served in the post 
until his death in 1907. The office recently became vacant 
with the death of Albert H. Sturken. Peter G. Verdicchio 
has been elected Assistant Secretary, assuming the position 
formerly held by Mr. Pickenbach. 

oni 

At the annual meeting of the stockholders of the Penn- 
sylvania Trust Co. of Pittsburgh, held April 17, the following 
directors were re-elected: Taylor Allderdice, F. C. Bein- 
hauer, Andrew B. Berger, Charles M. Brown, James J. 
Campbell, James H. Duff, Frederic G. Kay, J. P. Kerr, 
James B. Laughlin, Benjamin Page, E. W. Pargny, F. A. 
Piekarski, J. H. Ricketson Jr., Jesse H. Sanford, W. 5S. 
Thomas, Donald Thompson, H. B. Wheeler and C. A. 
Waldschmidt. 


——_o —— 
On April 10 the remodeled building of the Fort McIntosh 


National Bank of Beaver, Pa., was fomally opened. Exten- 
sive alterations which have been in progress for some time 
have transformed the old building, occupied by the institu- 
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tion since its inception in 1906, into an up-to-date banking 


home. Several Federal Reserve officials and bank execu- 
tives from Cleveland and Pittsburgh were among those who 
attended the opening ceremonies, which began at 6 o'clock 
with an inspection of the building. Later a dinner was ten- 
dered the guests by the bank in the dining room of the First 
Presbyterian Church, at which Judge J. Sharp Wilson, the 





bank’s President and one of its organizers, was toaStmaster. | 


Speeches were made by J. B. Anderson, Assistant Manager 
of the Federal Reserve Bank of the Fourth Federal Reserve 
District, and others. During the evening a musical pro- 
gram was rendered. The officers of the Fort McIntosh Na- 
tional Bank in addition to President Wilson are James T. 
Anderson, Vice-President; R. Patterson, Cashier, and M. C. 
Marshall, Assistant Cashier. The bank’s capital is $50,000 
and its deposits and total resources as of March #1 last 
$542,200 and $664,848, respectively. 
* 

The Union Trust Co. of Baltimore plans to increase its 
capital stock from $550,000 to $750,000; a 
to this effect has been made by the directors and a special 
meeting of the stockholders will be held April 25 to vote on 
the The present shareholders will have 
the privilege of subscribing to the new stock (par $50) at 
$110 a share in the proportion of one-quarter of a share for 
every share now held. In his letter to the stockholders rela- 
tive to the proposed capital increase, John M. Dennis, Presi- 
dent 


recommendation 


recommendation. 


of the Union Trust, says: 

Within the last 60 days, as you have probably read in the papers, we 
have purchased 85% of the stock of the American Exchange & Savings 
Bank, located at Pennsylvania and North Avenues. This corner is gen 
erally considered to be the best location on North Avenue west of Charles 
Street, and we regard it as an ideal one for a branch in that section of the 
city, feeling sure that at that point a bank has considerable potentialities 
for growth. It is our purpose to take over that bank shortly and make it a 
full-fledged branch of this institution. This purchase will add not less 
than $1,200,000 to our present growing line of deposits. In view of our 


continuing growth, it se 
may keep pace 
therefore re 
$750,000, a 

In President Dennis points out, the deposits 
of the Union Trust Co. have grown from $922,815 on Jan, 1 
1915 to $12,693,464 on Jan. 1 1924. Payment for the new 
is called for by 29. The excess over par, 
$240,000, is to be carried to the surplus. 


ms desirable increase our 
the volume of 

nded that the capit 

tated in the notice, 


to capital stock so that it 
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raised from $550,000 to 
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nine years, 


stock May viz. 
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The Cincinnati Clearing House Association held its annual 
meeting on April 1, re-electing the following officers to serve 
for the ensuing year: Robert McEvilley, 
First National Bank, President: Charles Bosworth, 
dent Second National Bank, Vice-President. 
Committee of 


Vice-President 
Presi 
The following 
Arrangements was elected: George W. Wil- 
liams, Vice-President Fourth & Central Trust; C. W. Dupuis, 
President Citizens National Bank & Trust Co.: Charles 
Ziegler, Atlas National Bank: Charles 
Deppe, Vice-President Union Trust Co.; G. M. Mosler, Presi- 
dent Brighton Bank & Trust Co. Dennison 
elected Manager. 


Vice-President, 


Duble was re- 
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John M. Moore, up to April 14 President of the Fidelity 
National Bank & Trust Co. of Kansas City, Mo., died on 
April 17. Mr. Moore was taken ill at the bank on April 11, 
shortly after he had been asked to explain a discrepancy of 
$600,000 in his accounts. Death was due to chronic diabetes. 
Mr. Moore was born in Shelbyville, Ky., in 1859. He went 
to Kansas City in 1903 as Vice-President and Cashier of the 
Southwest National Bank of that place, which in 1912 was 
merged with the Southwest National Bank of Commerce. 
Subsequently he left the Southwest National Bank of Com- 
merce and organized the National City Bank of Kansas City, 
of which he became President. This latter bank was later 
merged with the Fidelity Trust Co. of Kansas City to form 
the Fidelity National Bank & Trust Co. and Mr. Moore be- 
came President of the new institutian, the position he held 
until recently. On April 8, a week after the shortage of 
$600,000 had been discovered by Federal Reserve Bank ex- 
aminers. but before it had been traced to Mr. Moore, he was 
re-elected President of the Kansas City Clearing House Asso- 
ciation. On April 14 the directors of the Fidelity National 
Bank & Trust Co. held a meeting at which Mr. Moore was 
deposed as President and Lester W. Hall, heretofore Vice- 
President of the 
At the close of the meeting a statement signed by the entire 
board was issued. This statement as contained in an Asso- 
ciated Press dispatch from Kansas City on April 14, which 
appeared in the St. Louis “Globe-Democrat” of the following 


institution. was elected as his successor. 


| day, read: 


Miss Frieda Mueller has been appointed a member of the | 


Milwaukee lPubile Debt Commission by Mayor Hoan. She 


succeeds W. H. Upmeyer, Chairman of the Commission and | 


a member of that body for the last 18 years. Miss Mueller, 
who has been connected with the First Wisconsin Co. of 


Milwaukee, is believed to be the first woman in the country | 


to be appointed to such an office. As a member of the Com- 
mission her name will be on all bonds issued by Milwaukee. 
The appointment is for three years. The Debt Commission 
also is in charge of the city’s.amortization fund, which now 
exceeds $600,000. 
and William Gearhard. 
mesaaniilbaiiiins 

A new trust company was recently organized in St. Louis 
under the title of the Union-Easton Trust Co., with a capital 
of $200,000. The new institution will serve the large and 
fast growing commercial and residential section of North- 
western St. Louis. 
now, it is understood, in course of construction for the new 
bank at 5325 Easton Avenue. It will be of classic design 
and built of Bedford limestone. The new bank will conduct 
commercial, savings, safe deposit, real estate, investment 
and trust departments and will be a member of the Federal 
Reserve System. Arthur F. C. Blase, President of the Provi- 
dent Loan & Investment Institution of St. Louis and one of 
the organizers of the Union-Easton Trust Co., will head the 
institution as President. 


-—o——_- 


A two-story bank and office building is | 


Others on the committee are I. D. Adler | 





John M. Moore, until te-day the President of the Fidelity National Bank 
& Trust Co., is short in his accounts with this bank. 

The bank is in possession of good securities which belonged to Mr. Moore, 
the present value of which in exeess of $250,000. In addition to this, 
he is b led to the bank in the sum of $100,000. This reduces the loss to 
the bank to $250,000, which has been charged out of the surpl and un- 


bar 
ided 


dis profits of the ba T} pital of this bank is $2,000,000, and the 
surplus and undivided profits are over $1,000,000, 

This bank is absolute y sound. It has just had its regular semi-annual 
examination by the national bank examiners and by the representatives of 
the Ka City Clearing House Association. They can and will confirm 
our statement this bank. notwithstanding the shortage, is in excellent con- 
dition. 

Mr. Movore, has this day been removed from the presidency of the bank 
and Lester W. Hall has been elected to that position. Henry C. Flower re- 


mains as Chairman of the Board and head of the bank. 


The Kansas City “Star,” in its issue of April 16 thus de- 
scribed the methods employed by Mr. Moore in obtaining the 


money : 


The trail of John M. Moore through the books and records of the Fidelity 
National Bank Trust Co. has not been difficult to follow. But scant 
clew has been given as to what led the defaulting President to need $600,- 
O00 so badly. 

Mr. Moore’s course not only was a fraud and theft against his bank, but 
it was a breach of the trust placed in hir a wealthy friend and customer. 
This customer did not suffer finally, but it was the confidential relationship 
between this customer and the former ba President that alone made the 


manipulation possible. 

When John M. Moore left the Southwest National Bank of Commerce seven 
years ago to head a bank of his own organizing, 
was the and kindly regard of B. B. 
Oklahoma oil operator. The Jones Brothers’ account 
him to the new Nationa] City Bank. 

The bank deposits of Jones Brothers in various cities total many millions 
of dollars. Just before Mr. Moore went into his own bank the Jones broth- 
ers had received $9,000,000 in a single sale of oil properties to the Stand- 
ard Oil Co. On another occasion a Kansas City bank had bought $3,000,000 
in Liberty bonds on their order. 

It was a rather dormant account, a valuable banking asset. In 
the merger between the National City Bank and the Fidelity Trust Co., five 
years ago, the account went to the merged bank. Mr. Moore, who had been 
given the title of President of the merged bank, was the medium of con- 
tact between the Jones brothers and the bank, their trusted and confidential 
agent here. It occasioned no comment when he bought securities at their 
order and drew against the account in payment. 

But finally there came a time when Mr. Moore, pressed for money, began 
to tamper with the account, began to abuse the trust under which the other 
officials knew he occasionally acted. This beginning of Mr. 
fraudulent acts is placed at three years ago. 

Two Kansas City banks with which Mr. Moore had personal borrowing 
met difficulties that eliminated them from the banking field. 
With the merger, officers of the National City Bank had been told they 


one of his biggest assets 
multi-millionaire 


Moore took with 


confidence Jones, 


Mr. 


large, 


Moore’s 


relations 


| should conform with a Fidelity practice that forbade officers from borrow- 


ing from the bank. John M. Moore had countenanced large loans carried in 
the names of relatives. He was pressed for payment. 

All this does not account for Mr. Moore’s financial plight. It merely re- 
veals a phase of it. But his need for money he reached into the Jones 
account, drawing against it for fictiticus purchases. To all appearances the 
President of the institution was carrying out instructions from his custom- 
ers, whose confidence he enjoyed. 

But there came a moment when actual and spurious withdrawals almost 
exhausted the account which the Joneses carried in this particular bank. 
Where they should have had a balance of $630,090 at the Fidelity, Mr. 
Moore’s fraud had reduced the account to $30,000. 

This, of course, never carried possibility 
lcss was the bank’s, whenever revealed. 

When the Jones interests unexpectedly drew on their account here for 


in 


f loss to the Jones account. 


The 


$600,000—with only $30,000 showing on the bank’s record—Mr. Moore’s 
position reached a crisis. 
He had to make immediate restitution to the plundered account. He did 


it by drawing a draft for $600,000 on a Los Angeles bank. He credited the 
$600,000 to the account as a deposit—and tucked the draft in his pocket, 
where it remained. On the Fidelity books the account again looked all 
right. . 
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This expedient only gained Mr. Moore brief respite. In a matter of days 
there had to be-an accounting on the draft. The Jones account now was 
restored, but in restoring it Mr. Moore had left his own bank with only a 
makeshift entry of a draft that never had been mailed. 

Desperate now, probably striving to raise funds by legitimate loans or 
other methods, Mr. Moore gained a few more days by returning the Los 
Angeles draft and by issuing in lieu for it two drafts for $300,000 each on 
the Guaranty Trust Co. of New York. Neither, of course, ever left Mr. 
Moore’s pockets. 


Then came inevitable discovery. The house of cards toppled over. An 


exchange of messages with New York and Los Angeles revealed the true 
situation to auditors. 


jnivantiliieitisliie 

The respective directors of the Union & Planters Bank & 
Trust Co. of Memphis and the Guaranty Bank & Trust Co. 
of that city, at meetings held on April 19 decided to merge 
the institutions, subject to ratification by the stockholders 
of the two banks at meetings to be held on April 28. The 
consolidated institution, which will continue the title of the 
Union & Planters Bank & Trust Co., will be one of the 
largest banks in the State of Tennessee, with a combined 
capital and surplus of $4,250,000, deposits of more than 
$37,000,000 and total resources in excess of $41,000,000. The 
share basis on which the consolidation will be arranged will 
be 14 shares of Union & Planters Bank & Trust Co. for each 
share of Guaranty Bank & Trust Co. stock. The new bank 
will be headed by Frank Hayden, now President of the Guar- 
anty Bank & Trust Co., Frank F. Hill, the present President 
of the Union & Planters Bank & Trust Co., retiring from the 
banking field. The resignation of Mr. Hill as President and 
a director of the Union & Planters Bank & Trust Co. was ac- 
cepted with the deepest regret. Mr. Hill has been President 
of the institution for the past nine years and under his 'ead- 
ership the resources of the bank increased from $7,315,000 
to more than $36,000,000. He will devote himself to nis 
large private interests. In addition to Mr. Hayden, other 
officers chosen for the enlarged bank—ail of whom will be 
Vice-Presidents—are: Gilmer Winston, L. C. Humes, C. W. 
Thompson and John D. McDowell. The junior officers of 
both institutions will be retained. 





cdeaies 

A condensed statement of the Union Bank of Switzerland 
(Zurich) as of Dee. 31 1923 has just deen received. It 
shows total assets of 541,095,287 francs, as against h00,233,- 
698 on the same date the previous year. The principal 
items going to make up the 1928 resources are: Debtors, 
277,862,804 francs; banks and bankers, 119,640,569 francs; 
bills of exchange, 85,773,971 francs, and cash in hand, 18,- 
902,717 francs. The debit side of the statement shows time 
deposits and current accounts of 339,513,440; capital (fully 
paid), 70,000,000 and reserves, 16,000,000. A new branch 
was opened in Berne during the year, making 42 branches 
and agencies in all located in the most important commer- 
cial and industrial centres of Switzerland. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Except for a bad setback on Monday and Tuesday during 
which many new low records for the year were established, 
the stock market has shown moderate recuperative tenden- 
cies the present week. An important feature of the week 
has been a further advance in exchange on European centres. 
In the brief period of trading on Saturday an exceptionally 
sharp decline was recorded in Chicago Yellow Cab Co., 
which receded 9 points to 501%. Congoleum also in 
supply and yielded 3 points to 507%. United States Cast 
Iron Pipe & Foundry, on the other hand, was higher. The 
speculative industrial issues bore the brunt of the sharp 
decline that developed in the market on Monday. In the 
opening hour Congoleum declined from 49 to 35, a net loss of 
nearly 18 points from Saturday. This had a depressing 
effect on the general list and many standard issues registered 
losses of from 1 to 5 points. American Woolen made a new 
low for the year at 6454. United States Steel common de- 
clined nearly 3 points to 9534. United States Cast Lron Pipe 
& Foundry was a conspicuous feature in the industrial group 
and scored an advance of over 2 points to 7924, but later 
reacted downward 4 points. Railroad shares were strong 
in the late trading, Chesapeake & Ohio leading with an ad- 
vance of three points to 75 and Pere Marquette going forward 
2 points to 44. 
Tuesday. Losses of two or three points were numerous, 
particularly in the active speculative issues. Studebaker 
declined 21% points to 8134, American Woolen receded over 
2 points more and American Sugar preferred yielded over a 
point, to 8434; Baldwin Locomotive declined two points to 
108, registering a new low for the year. Railroad issues were 
strong throughout the session but this had little effect on the 


was 


Price movements were again irregular on 





general list. The tone of the market improved on Wednes- 
day, although the recoveries were as a rule confined to the 
speculative industrial issues. Pere Marquette com. crossed 
to 45. On Thursday the market made a substantial recovery 
from its previous low level. The publication of the Southern 
Pacific’s March earnings statement had a depressing effect 
on the railroad issues. Pere Marquette com. made a new 
high foy the year at 4634. General Electric was also promi- 
nent in the day’s activities, advancing nearly 3 points to 
21354, but later declining to 210%. Industrial ‘issues were 
again in the foreground on Friday, the chief movements 
centring in General Electric, American Can and Studebaker. 
As the day advanced the upward movement extended to 
other issues and by midday the sharpest recovery for some 
weeks was under way. In the price rebound United States 
Steel common touched 100%. American Woolen advanced 
2 points to 6614, Baldwin Locomotive recorded an advance of 
3 points to 112%, and Studebaker scored a gain of 114 points 
to85'4. Norfolk & Western receded to 121%. Oil issues im- 
proved, the chief feature of the group being the advance of 
Pacific Oil 2% points to 5054. The final tone was strong. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Apr.19. Apr.21. Apr.22. Apr.23. Apr.24. Apr.25 
Week Ending Apr. 25. Sat, Mon. Tues. Wed. Thurs. Frt, 
Silver, per 0Z.....-.-.. d. 33 5-16 33% 3346 33 33% 
Gold, per fine ounce. __--_- 94s.11d 94s. 2d. 938.10d. 948. 1d. 94s. 3d. 
Consols, 2% per cents_ - 56% 56% 56% 56% 
EPS, © OOF GHNER.. .ncccses coes HOLI- 102% 102% 102% 102% 
British, 44 per cents DAY. 99% 99% 99% 99% 
French Rentes (in Paris), fr- 54.80 54.65 54 54.15 
Franch War Loan(inParis) ,fr. 71 71.15 71.10 70.90 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 


ES. : odie ieee ce 64% 64% 64% 64'4 6416 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week record a moderate in- 
crease as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, April 26), aggregate bank clearings for 
all the cities of the United States from which it is possible 
to obtain weekly returns will register an inerease of 5.9% 
over the corresponding week last year. The total stands at 
$8,153,203 ,664, against $7,698,667,584 for the same week 
in 1923. 





















At this centre there is a gain of 9.1%. Our 
comparative summary for the week is as follows: 
' 
Clearings—Returns by Telegraph. | Per 
Week ending April 26. | 1924. 1923. Cent. 
New York | $3,711,000,000 | $3,402,450,043 +9.1 
Chicago 516,744,811 531,188,951 | —2.7 
Philadelphia 441,000,000 383,000,000 | +15.1 
Boston | 336,000,000 328,000,000 +2.4 
Kansas City 98,184,444 116,872,012 —16.0 
St. Louis a a a 
San Francisco 129,700,000 134,100,000 | —3.3 
Los Angeles . 151,249,769 148,592,193 +1.8 
Pittsburgh - - ; 117,469,000 102,237,000 | +14.9 
Seale ea eta abe tans oe | 139,245,364 124,932,644 | 411.5 
ON ee reer | 88,611,904 87,580,135 +1.2 
Sg pinta aheeticiee Reece 78,593,668 74,078,276 +6.1 
New Oneame...-............ 46,441,932 49,211,016 | —5.6 
Total 12 cities, 6 Gays-........-- $5,854,240,892 | $5,482,242,270 +6.8 
Other cities, 5 days 940,095,495 933,314,050 +0.7 
Total all cities, 5 days _| $6,794,336,387 | $6,415,556,320 +5.9 
All cities, 1 day | 1,358,867,277 | 1,283,111,264 | +5.9 
Total all cities for week $8,153,203,664 ' $7,698,667,584 | +5.9 





a Will not report clearings. 
Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We eannot 
furnish them to-day, inasmuch as the week ends to-day 
Saturday), and the Saturday figures will not be available 
intil noon to-day. Accordingly, in the above the last day 
of the week has m all cases had to be estimated. 
In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for ihe week previous 


that wer 


the week ended April 19. For 
k there is a decrease of 0.9%, the 1924 aggregate 
of the clearings being $7,963 424,279 and the 1923 aggregate 
$8,033 037,153. But this year the included Good 
Friday, which is observed as a partial holiday in many 
places. Outside of New York City, there was a falling off 
of 3.0%. At this centre the bank exchanges made a gain of 
1.0%. We group the cities now according to the Federal 
Reserve districts in which they are located and from this it 
| appears that in the Boston Reserve District there was a 
loss of 1.2%, in the Philadelphia Reserve District of 11.0%, 
‘and in the Cleveland Reserve District of In the 


week 





5.2%. 
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an improvement of 1.0% 
trict of 0.2%. 


—_ 


New York Reserve District (including this city) there was 


and in the Chieago Reserve Dis- 
For the Richmond Reserve Districtthere 


is a loss of 0.4%, for the Atlanta Reserve District of 2.1% 
and for the St. Louis Reserve District of 1.7‘ 


neapolis Reserve District suffered a contraction of §10. 
of 12.0%. 


and the Ka 


nsas City 


Reserve 


District 


The Min- 


5) 07 


= /C 


The 


Dallas Reserve District enjoys a gain of 16.4°,fand{the San 
Francisco Reserve District of 7.1%. 


In the following we furnish a 


districts: 


SUMMARY OF BANK CLEARINGS. 


summary by Federal Reserve 





Week ending April 19 1924. | 1924. | 


1923. 


Inc.or| 
| Dec. 


1922. 





Federal Reserve Districts. 


(1st) 

(2nd) 

(3rd) 
Cleveland 
Richmond 


Minneapolis.... 7 
(10th) Kansas wane 


(11th) Dallas 


(12th) San eee 


Grand total 


Philadelphia - - - - = 


a 
3 
aE 


421 ae sa 


450,654,588 


4,470,282,045)4,424,73 1,686} 


472,078,741 
380,044,030) 
175,206,933 
185,495, 532 
907,973 096 
73,491 161) 
109,923,723) 
224,380,505} 
62,248,953 | 
betta 220 


| 400,7 


122,/ 


530,625,113 


06 ,668| 


175,919,327] 
189,506,718 
906,542,958 


37 ,829) 


255,040,809 
53,498,272) + 16.4 4} 
448,616,443| 


122 cities | 7,963,424, 279 8,033,037,153 
Outside New York City..-..----| 3,87 75,709,294 |3,687, 201,040} 


29 oe 286,296 ,61 aie 315,8 19,576" 





) 
| 1921. 


$ 
342,668,456) 295,816,633 


4,948,367, 121| 


3,377, 128, 3A 


491,252,680) 406,415,386 


294,527,209 
149,538 "596 | 
|} 146,113,593} 
735,973, 35 
58,283,912) 
104,063,608 
7,585,723 
46,445,307 
365,170,994 


4 


21 


17.1) 


= 9| 7,899,991 ,055 
-3.0)3,013,291,797 


9.3 


yore 


235,698,288 


325,306,133 
140,654,916 
139,909,917 
654,915,933 

50,377,917 
107,025,488 
233,005,575 

45,282,351 
325,584,535 


A) 


6,103,423,137 
2, 783,649,535 


344,542,187 








We now add our detailed statement, showing last week’s 


figures for 


ach city separately, for the four years: 





Clearings at 


First Federal 
Maine—-Bangor 
Portland 
Mass.-—-Boston 
Fall River 
Holyoke. ~ 
Lowell. . 
Lynn 
New Bedford 
Springfield - - 
Worcester 
Conn.—Hartford 
New Haven 


R.1.—Providence 


Total (11 cities) 


Second Feder 
N. Y.—Albany.- 
Binghamton. - 
Buffalo 
Elmira 


1924. 


Reserve Dist 
ef42,813 
2,294 478 
375,000,000 
el ,783 ,229 


a 
el 072 ,000 


6 0: 24! ‘909 
12,665,900 


al Reserve D 
6,204,855 

946 ,000 
453,197,571 
797 624 








Jamestown. _ 
New York_. 
Rochester . 
Syracuse______ 
Conn.—Stamford 
N. J. 


Total (10 cities) 


Third Federal 
Pa.—Altoona. - - 
Bethlehem - - _ - 
Chester _ 
Lancaster _ _ - 
Philadelphia_ - . 
Reading 
Scranton 
Wilkes-Barre - - 
York. 
N.J.—Trenton__ 
Del.—Wilming’n 


Total (10 cities) 


Fourth Feder 
Ohio—Akron ---- 


Cincinnati -- -- 
Cleveland 
Columbus. - 
Dayton-- 


Mansfield 
Springfield _ 
Toledo - 
Youngstown. _- 
Pa.— Erie mae 
Pittsburgh - - - - 


Total (8 cities) - 


Fifth Federal 
W.Va.—Hunt'g'n 
Va.—Norfolk--- 

Richmond ---- 
8 .C.—-Charleston 
Md.—Balitimore - 
D.C.—Washing'n 


Total (6 cities) - 


Sixth Federal 
Tenn.—Chatt’ga. 
Knoxville 
Nashville 
Ga.—Atlanta_ -_-- 
Augusta 
Macon .é-..-- 


Fla.—Jack’nville- 
Ala.—Birming’m. 
Mobile 
Miss.—Jackson __ 
Vicksburg 
La—New Orleans 


-Montclair| 


cl 402,584 
4,387,714,985 
11,123,025 
5,068 ,646 

c3 266,601 
560,154 


4,470,282 ,045 


Reserve Dist 
1,243 407 
3,461,022 
1,166,375 
2,500,000 

446 ,000,000 
3,311,545 
5,052,247 

43,837 ,868 

1,482,980 

4,023,297 
a 


al Reserve D 





421,626,440 


472,078,741 , 











48,304,000 
5,297,926 
71,473,502 
d126,113,000 
13,965,600 

a 


a 
d2,218,2 
a 


a 
45,334,283 


a 
147,337,519 


Reserve Dist 
2,120,622 
7,344,845 
48,852,000 
d2,460,491 
91,014,975 
423,414,000 


17: 5,206, 933 


Reserve Dist 
46,381,660 
2,874,556 
19,149,383 
57,860,398 
1,920,270 
1,368,208 


a 
15,947,591 
27,460,140 
b 


1,383,782 
312,607 
50,836 ,927 


380,044,030) 


Week ending Aprit 19. 


I 
1923. | 


rict 
605,147 

*2 ,500 ,000 
402 ,000 ,000 
2,172,176 


a 
.; a 963 


1 389 829) 
5 ‘076, &SO} 
3,529,000 
13,392,366 
6,040 427 
12,7 63,800 


4! 50, 654, 588 


istrict— New 
5,909 ,389 
1,002,100 
51,287,265 
657,006 
1,186,170 
4,345,836,111 
10,387,108 
4,771,262 
3,209,920 
485,357) 





4,424,731 ,688) 


rict- 
1,351,013} 

4,428,642! - 
1,379,134 
3,320,863| 
499.000 000) - 
3,367,282] 

6,134,613) - 
3,787,315 
1,582,518 
6,988,738 


istrict — 
6,318,000 
5,046,935 
77,595,802 
118,719,052 
15,262,300 

a 


a 
2,010,244 
a 
a 
3,946 969 
a 
171,807,366 
400 ,706 ,668 
rict — Rich 
2,070,966 
7,625,987 
49,856,000 
2,651,747 
92,289,115 
21,425,512 


~ 175,919,327 





rict — Atlan} 
7,092 1007} 
2,975 661) 
21, QQ 26, 294) 
53,323,338| 
1,969,445) 
1,397,439 
a 
15,601,737 
31,699,883 
b 
940,705 


284,468 
52,295,741 


TT 


nc. or 
Dec. 


Boston |— 


lam 


4 
Si AT OO ONS 


++++ m0 


: > 


Philad elphia 


"530,635, 1113) —11.0} 


- Cle} veland 
+31.4 


5. 


tom to Ste 


| +4 | 


Om uh wh 


~ 
; © 


= 
=) 


ta— 


—10.0 
—3.4 

—12. 

+8.5 
—2. f 


4 
a. 


639 ,940 


302,000,000 
1,899,958 


a 
aa 


1 288,! 590 
4,179,779 
3.429.480 
10,665,686 
5,874,807 
*11,500, 000 


342 668 At 56 


724 
3,800 
56,725 


1,204,471 
4,886,699 ,258 
8,916,091 
3,737,276 
2,298,702 
394,040 


4,948,367,121 


467000000 
3,067,521 
4°103(244 





i 


2,610,000 

1,561,715 

4,078,585 
a 


491,252 680| 


6,085,000 


op pS 


to 


oop 
re) 
© 
to 
to 
S 


> 
© 
= 
— 
S 
—) 


} w& 


| 


7 
| 
noi 
| 
te 


| 


tw 
| 
© 


1,450,291 
6,637 ,047 
44, 313,483 
2,138,255 
5,525,609 
9,473,913 


149.5 


7 
If 


5,220,926 
3,305,241 
19,463,780 
38,468,048 
1,752,119 
1,040,753 
a 
11,402,279 
21,146,751 
b 
709,105 


221,052 
43,383,539 





Total (11 cities) 


185,495,532 








189,506,718 














146,113,593 


38,598! 





1921. 


$ 


857,656 
261,024,278 
1,168,615 


a 
967 ,466 


a 
1,069,410 
3,606,121 
3,348 ,746 
8,614,241 
5,000 ,000 

10,160,100 


295 », 816 ,633 


4,500 ,000 
820,700 
35,702,125 


901,190 


3,319,773 ,602 


8,601,328 
3,931,962 
2,537 ,062 

360,385 


3, 377, 128 354 


856,835 
2,682,331 
1,036 ,598 
2,421,425 


3 _—_ '984 


408 415,385 +385 


6,293,000 

3,389,674 

57,880,695 

101,351,673 

13,191,500 
a 


a 
1,300,490 
a 


a 
3,118,179 

a 
138,780,922 
325,306,133 


1,544,029 
6,490,258 
37,865,635 
2,350,000 
75,219,065 
17,185,929 


140,654,916 


oe 
= 
> 


nO orgie 
mm ADUo 


pe 

On too 
Cowu 

= Ore Os 


“Iie s100 SI bo 


—e 
mimi oon 


WO + 
Seo 
» 

_ de 

= 


y cS 
we 


— 
orb 
nD 


41 297" 095 


139,909,917 








| 


Clearings at— 


Week ending April 19. 





1924. 


$ x 
Seventh Feder|\al Reserve Dhocsier-~One 


Mich .—Adrian - 
Ann Arbor... 
Detroit - 

Grand Rapids. 
Lansing 

Ind.—Ft. 
Indianapolis- -- 
South Bend_- 
Terre Haute__- 

Wis .— Milwaukee 

Iowa—Ced. Rap 
Des Moines. . 
Sioux City~ 
Waterloo ____ 

Ill.—Blooming’ n- 
CS hicago 


Peeria : 
Rockford 
Springfield - __ 


Total (20 cities) 


Eighth Federa 
Ind.—Evansville 
Mo.—St. Louis. 
Ky .—Louisville-- 

Owensboro ___. 
Tenn.—Memphis 
Ark .— Little Rock 
Ill.—Jacksonville 


Total (7 cities) - 
Ninth Federal 
Minn.—Duluth- 
Minneapolis - - 
St. Paul- 
No. Dak.- 
S. D.- 
Mont.- 


Aberdeen. 
-Billings 


Total (7 cities) - 


Tenth Federal 
Neb.—-Fremont 
Hastings 
Lincoln 
Omaha 
Kan.—Topeka - 
Wichita 
Mo. 
St. 
Okla.- 


Kan, City- 
Joseph - - - 


Tulsa 

Col. Spgs. 
Denver - -- 
Pueblo -_- 


Total (11 eities)| 


Eleventh Fede 
Tex .—Austin_--- 

Dallas 

Fort W orth. 

Galveston. 

Houston ; 
La.— Shreveport 


Total (5 cities) - 
Twelfth Feder 

Wash .—Seattle - - 
Spokane - - - - - - 
Tacoma _- 
Yakima 

Ore.— Portland 

Utah-—S. L. City. 

Nev.—Reno 

Ariz .— Phoenix 

Calif.—Fresno 
Long Beach - 
Los Angeles - 
Oakland 
Pasadena -- - 
Sacramento --- 
San Diego- --- 
San Francisco. 
San Jose------ 
Santa Barbara. 
Stockton 


Total (16 cities) 
Grand total (122 
cities) 
Outside N. Y 


-F argo 


Muskogee} 
Oklahoma City} 


275, 601) 
747,899 
158,381,499 
7,706,509 
2,930,557 
2,398,059 
18,783,000 
2,640,900 
4.766.721 
37 ,926 ,366 
2,479,253 
10,706,400 
7,016,923 
1,535,144 
1,699 ,227 
635,955,156 
a 
1,252,505 
4,705,568 
3,002,177 
3,064,532 


907 97 3,996 


1 Reserve Dis 
5,400,651 


a 

34,221,720 
484,319 
19,333,908 
12,288,152 
371,188 
1,391,223 
73,4 491, 161 
Reserve Dis 
466 ,532 ,000 
46,810,996 
30,519,281 
2,035,328 
1,206,424 
442,033 
2,377,661 





"109, 923, 723 
Reserve Dist 
d381,085 
461,236 
4,025,931 
38,591,240 
42,813,083 
7 057 674 
128,553,628 
a 








a 
422,038,190 


a 

969 367 
18,478,978 
e1 010,093 


ral Reserve 
2 689 466 
36 551,209 
410,520,422 
7,803,065 


a 
4,684,791 


62,248 953 
al Reserve D 
44,927,995 
il, _ ,000 


501,! 591 
42" 052,473 
15,347 ,500 

a 


a 
3,341,528 
8,092,085 

148,502,000 
16,919,809 
6,368,785 
d8 228,695 
4,199 609 
163 ,900 ,000 
1,923,708 
1,256 ,542 
c2, 304 ,900 


480, 672, 220 








224,380,505 


219,583 
717,961 
146 249 ,326 
7,271,543 
2,604,759 
,250,423 
,244,000 
2,339,620 
5,671,930 
35,709 ,565 
,369,901 
2,486 016 
,250,336 
,898,917 
,629 466 
5,911,958 


a 
,315,449 
,374,938 

2,279,723 
2,747,544 


5,542,958 


trict—St.Lo 
5,315,810 

a 
943,784 
463 ,994 
21,057,920 
12,003 ,277 
431,065 
1,521,979 


33, 


cago — 


Inc.or 
Dec. | 


1922. 





Y, $s 


300,797 
509,126 
106,316,229 
5,942,720 
1,948,609 
1,734,111 
15,726,000 
1,882,200 


+25.5 
+4.2 
+8.3 
+6.0 
+12.5 
+6.6 


2,499,029 
735,973,354 


4,219,611 
a 
26,700,711 


1,123,269 





74,737 829 
trict-——-Minn 
7,069,652 
73,081,760 
35,481,364 
2,045,371 
1,430,317 
472,881 
2,865,394 

122 ,446 ,739 
rict—- Kansa 
472,151 
511,142 

149, 226 


255, 040, 809 
District-—-D 
2,723,951 
29 221,788 
10,692,624 
5,751,519 


53, 498 ,272 
istrict- San! 
39 955,790 
11,364,000 


a 

1,321 

36,408 

14,530 
a 


106 
953 
,879 


a 
4,048, 
8,566,151 

135,010,000 
15,705,714 
5,205,828 
6,576,024 
3,696 ,494 
160,000 ,000 
2,229,392 
1,092 ,445 
| 3% 905 ,500 














\7 963, 424, 279| 


448, 616, 443 
8 033, 037, 153 


-!3,575,709 29413 687,201 ,042 


a 
5,108,390) 


167) 


58,283 ,912 


4,110,376 
65,740,494 
27,472,118 

1,944,291 

1,449 ,242 

521,299 

2,825,788 

~ 104, ,063 ,608 


288,027 
411,582 
3,212,750 
31,573,646 
2,575,149 
10,302,121 
131,019,990 
a 


a 
19,204,458 


a 

980,260 
17,317,063 

700 677 


217, 585, 723 


1,255,781 
23,871,806 
10,826,166 

5,211,227 


5,: 


46 445, 807 
sco— 

30,792,700 

10,388,000 


a 
1,490 ,803 
32,311,622 
13,413,599 
a 


a 
4,170,199 
4,186,934 

96 676,000 
13,476,792 
3.693,729 
5,601,197 
3,064,128 
140,600,000 
2:048,597 

817,097 
2,439,600 


| 


NONRBeR WINS 


Lt latttys | 
SCuwmnwwunmoaus 











+71 1 365, 170, 994 


—0.9)7, 899,991,055) 
—3.0'3,013,291,977! 


530,664 

91,723,792 

5,515,383 
1 


1'786,884 
13,849,000 
2'014.094 


483, 761 442 
a 
1,109,936 
3,478,566 
1,715,935 
2,600,904 


~ 654,915,933 


3,985,284 


a 
23,260,909 
399 442 
12,909,375 
8,367 ,868 
313,988 
1,141,051 


50,377,917 


6,560,860 
61,232,251 
32,596 ,984 

1,727,917 

1,163,628 

689,819 

3,054,029 


107 025,488 


678,933 
386 ,072 
3,233,625 
34,393,622 
2,308 ,830 
10,571,561 
139,432,864 
a 


a 
22,850,110 

a 
863,064 
,548,583 
738,311 


17 


233,005,575 


1,053 ,978 
24,264,881 
10,047 ,972 

6,394,522 


a 
3,520,998 
45, 282,351 


31,228 ,967 
9 607 ,622 


a ie ee 

1,149,975 

32,450,213 

10,000,000 
a 


a 
3,806 671 
3,379,070 
80,725,000 
10,002 ,938 
3,116,252 
4,717,008 





mone 103,423, 3.137 
2'783 649,535 








| 


Clearings at— | 


Canada— 
Montreal - 
Toronto 
Winnipeg 
Vancouver - - 
Ottawa - - - 


I oo wes sieves oh 
Hamilton 
Calgary 

St. John_- 
Victoria - 
London 
Edmonton - - -- 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 

Fort William -- 


New W estminste er| 


Medicine Hat- 
Peterborough. - - - 
Sherbrooke 
Kitchener 


Prince Albert - - - - 


Moncton 
Kingston 


Week Ending April 17. 





1924. 


$ 
92,583,058 
92,598,396 
33,032,359 
15,556,946 
6,697 ,856 
4,987,327 
2,431,621 
5,138,588 
5,874,318 


527,719 

+3. 500 ,000 
3,015,890 
464,815 
499,976 
444,711 
983,487 





859,990 
676,949, 


1923. 


$ 

110,876,021 
95,660,785 
40,588,114 
14,226,065 
6,914,349 
288.238 
957,772 
735,092 
817,903 
658,654 
889,445 
739,103 
7,750 
72,159 
3,651 
,858 
291 
,312,709 
,049,301 
794 
566 558 
333,064 
709,590 
851,468 
984,252 
3,083,486 
350.805 
1,092,048 
*625,000 


WWhe tok Crh or 
tite te tate tain keel 


,045) 


Inc. or 
Dec. 1922. 
% 

—16.5 
—3.2 

—18.6 
+9.3 
—3.1 
—5.7 

—17. 

—10. 

+21.§ 
—1.3) 

+18.: 
—4. 


$ 
71,874,027 
66 ,003 ,939 
39,704,654 
10,043,204 
6,440,103 
4,224,067 
2,201,907 
4,625,984 
4,145,654 
2.360,444| 
2,056 ,647 
2,350,307 
4,179,733 
2,667,710 
729,639 
481,569 
,403,389 





—13.1] 
—19. 
ay 





992,789) 
975, 373| 
504,577 
440, 658| 
221 ,003} 
679,705} 
618,710) 
796,313 
2,956,301 
281,956) 
1,120,092} 
617,834) 


—25.1] 

—i18. 

—14.7 
—O.4 


+11: 
| 

—25.7 

—2.4 


1921. 


$ 
115,119,273 
104,842,305 
44,950,182 
15,577,924 
7,338,136 
6,295,715 
3,574,661 
6,433,717 
6,876,455 
3,104,376 
2,335,968 
3,467,777 
4,665,304 
3,523,313 
704,241 
716,451 
1,920,273 
1,491,333 
1,402,573 
793,076 
596 465 
434,555 
923,863 
1,174,889 
1,003,474 
3,787,556 
314,814 
1,173,518 








Total Canada(29) 


286,296,618| 


315,819,576 





—9.3' 235,698. 288! 


344,542,187 





a No longer report lcearings. 


ending April 16. 


d Week ending April 17. 


b Do not respond to requests for figures. 
e Week ending April 18. 


c Week 
* Estimated. 
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THE CURB MARKET. 

After a period of selling pressure on the opening day of 
trading in the Curb Market this week, which caused a 
general lowering of prices, there was a turn for the better and 
substantial recoveries were made. The volume of business 
was only moderate. Oils were prominent in the trading. 
Galena-Signal Oil after a decline from 58% to 57, recovered 
to 5934 but to-day sold back again to 58. Humble Oil & 
Refining dropped from 39%% to 361%, recovered to 40% and 
closed to-day at 3934. Illinois Pipe Line opened at 131 and 
sold up to 136. Indiana Pipe Line fell from 91 to 88 and 
moved up to 92. Magnolia Petroleum was off two points 
to 135 but sold back to 137. Northern Pipe Line improved 
four points to 100. Ohio Oil declined from 63 to 60%, ad- 
vanced to 631% and closed to-day at 63. Prairie Oil & Gas 
weakened from 23014 to 215, rose to 226 and finished to-day 
at 223%. Prairie Pipe Line was off a point to 102 but re- 
covered to 104144, the close to-day being at 104. Solar 
Refining opened the week at 192, a loss of seven points from 
last week’s close, fell to 188 and revovered finally to 194. 
South Penn Oil after early loss of some six points to 130 
advanced to 135, the final transaction being at 133%. 
Standard Oil (Indiana) moved down from 59 to 5554, sold 
up to 59% and closed to-day at 58%,. Standard Oil (Ne- 
braska) receded from 238 to 227 and sold finally at 233. 
Swan & Finch, after early improvement of some seven points 
to 6014, broke to 48 and recovered finally to 51. Gulf Oil 
of Pennsylvania declined from 59 to 571% and recovered to 
60. Transactions in the industrial list were without special 
feature. Dubilier Condenser & Radiator, after a decline 
from 32 to 30, sold up to 33144. Durant Motors weakened 


over 2'% points to 165% sold finally at 18%. F. & W. 
Grand 5-10-25-Cent Stores declined from 52 to 4934. Hud- 


son Companies preferred was conspicuous for an advance of 
three points to 26. 

A complete record of Curb Market transactions for the 
week will be found on page 2028. 








THE ENGLISH GOLDJAND SILVER MARKETS. 


We reprint the following from the weekly 
Samuel Montagu & Co. of London, 
April 9 1924: 


circular of 
written under date of 


GOLD. 

The Bank of England gold reserve against its note issue on the 2d inst. 
amounted to £126,284,360, as compared with $126,283,130 on the previous 
Wednesday. Indian and Continental inquiry being on a small scale, 
it is probable that the bulk of the moderate amount of gold this week will 
be sent to the United States. The selection by Germany of sterling as the 
basis of the new Gold Discount Bank—so-called—presents one advantage 
at least over the adoption of gold itself as the basis, for Germany will 
benefit automatically by a successful return on the part of Great Britain 
to an effective gold standard. The policy of this country cannot bear 
fruit without great self-denial on the part of the British people, incurred 
through heavy taxation and incidental trade unemployment, and of these 
sacrifices Germany will thus obtain under the new scheme a not incon 
siderable benefit. That is to say, the reserves of the new German Dis 
count Bank will gain to the extent of about 12% in gold, whenever the 
efforts of this country have brought its exchange to a gold par with other 
countries. It is announced in the French press that 240 boxes of gold, 
worth 250,000,000 gold francs, were sent from Paris and shipped to Eng 
land yesterday by the destroyer Turbulent. The consignment was made 
by the Bank of France. 

SILVER. 

The market has continued to be quiet and prices have been inclined to 
vacillate. A rather better undertone has been apparent. China sales 
have been less in evidence. Indeed, there has been some inclination to 
cover previous sales had prices eased. The Indian Bazaars have both 
bought and sold, though purchases within the last few days have pre 


ponderated. America has shown lately more disposition to sell in this 
market. 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— Mer. 15. Mar. 22. Mar. 31. 
Notes in circulation ___ 18541 18555 18585 
Silver coin and bullion in India 7956 7970 8000 
Silver coin and bullion out of India 
Gold coin and bullion in India _ -_- 2232 2232 2232 
Gold coin and bullion out of India__ : 

Securities (Indian Government) 5753 5753 5753 
Securities (British Government)_ 1400 1400 1400 
Bills of exchange___ 1200 1200 1200 


No silver coinage was reported during the week ending 31st ult. 
stock in Shanghai on the 5th inst. consisted of about 


The 
32,700,000 ozs. in 


sycee, 46,000,000 dollars, and 1,600 silver bars, as compared with 32,- 
400,009 ozs. in sycee, 45,500,000 dollars, and 1,750 silver bars on the 
29th ult. 
—Bar Silver per Oz. Sid.— Bar Gold per 
Quotations— Cash. 2 Mos. Oz. Fine. 
April 3..... = ae - 32 15-16d. 32 Kd. 95s. 10d- 
ae : : 32 %d. 32 13-16d. 95.s 10d, 
°¢ a — 33 1-16d. 33d. ilies ta ak cle 
| : 32 13-16d. 32 13-16d. 95s. ld. 
BR ooo ais tee me . _. 32 15-16d. 32 Kd. 95s. 3d. 
ES ee ee eee 33 1-16d. 33d. 95s. Od. 
Cs 2s a li bi a ds ds 32.947d. 32.895d. 95s. 4.8d 


@iThe silver quotations to-day for cash and two months delivery are 
respectively 1-16d. below those fixed a week ago. 





Commercial andPiiscellaneous ews 


New York City Banks and Trust Companies. 
AL prices dollara per share. 



































Banks—N.Y. Bid | Ask Banks Bid ; Ask || Trust Co.'s | Bid | Ask 

America *_...| 214 | 217 |/Harriman....| 355 | 370 New York 
Amer Exch.-| 303 | 309 |Manhattan *.| 160 | 162 ||American__--| ... | ... 

Bowery *....| 525 | -.. ||Mech & Met-| 380 | 385 |Bank of N Y 
Broadway Cen; 160 | 170 |\Mutual*____- eB aie & Trust Co} 490 | 495 
Bronx Boro*.| 200 | _.. [Nat American] 135 | 145 //Bankers Trust| 360 | 363 
Bronx Nat_..| 140 | 150 ||National City! 360 | 365 ||\Central Union| 520 | 540 
Bryant Park *| 160 | __.._ |New Neth *..| 150 | 160 |Commercial.-_| 105 | 115 
Butch & Drov| 140 | 150 |/Pacific *_.._- 300 | -.-- ee 300 | 310 
Cent Mercan.| 210 | 225 |/Park ......-- 415 | 420 |Equitable Tr-| 201 | 205 
Chase ......- 343 | 348 |\Port Morris.-| 178 | ... |Farm L & Tr.| 620 | 625 
Chat & Phen_|} 250 | 255 ||Public....-.-.- | 350 | 360 |\Fidelity Inter) 205 | -.- 
Chelsea Exch*| 140 | 150 |\Seaboard ~~ = =| 405 | 415 ||Fulton -__.-- 290 | 325 
Chemical _...| 558 | 563 |Seventh Ave.) 88 | ... [Guaranty Tr_| 240 | 245 
Coal & Iron..| 218 | 225 |Standard *...| 185 | 200 {Hudson -_..-. 3 ee 

Colonial *__..| 400 | === State*....... 350 | 360 |Irving Bank- 
Commerce ..-| 315 | 320 |\Trade*_____- --. | 145 || Columbia Tr, 215 | 219 
Com'nwealth*) 235 | 25 jTradesmen’ s* 200 |... |\Law Tit & Tr) 214 | 218 
Continental__| 170 | 180 |234 Ward*___| 265 | 280 |/Metropolitan.| 320 | 328 

Corn Exch..-| 448 | 455 |UnitedStates*) 195 | 205 |Mutual (West 
Cosmop’tan*.| 115 | 125 |\Wash’n Hts*.| 200 |... chester) ...| 115 | 130 
East River__.| 195 | 205 |\Yorkville*___|1100 (1500 ||N Y Trust.__| 364 | 369 
Fifth Avenue*/1300 | __- Title Gu & Tr| 393 | 398 
aaa 250 | 260 | | US Mtg & Tr| 295 | 305 
I etree 1445 1455 Brooklyn ‘United States 1370 |1390 
Garfield ..... 280 | 290 |\Coney Island*| 160 | 170 \Westches FP.) 280 | cco 

Gotham ..... De |. Sa Beit ccenasce 395 | 410 Brooklyn 
Greenwich *__| 375 | 425 |(Mechanics’ *.| 147 | 151 Brooklyn Tr-.| 495 | 510 
Hanover... 800 815 ||Montauk*..-| 180 | -.. |/Kings County|1000 | --- 
Nassau . ....- 260 | .-- ‘Manufacturer | 280 | 285 
| ‘People’s ____- | 260 | --- liPeople’s _.._- 405 | __. 
* Banks marked with (*) are State banks. (z) Ex dividend. 
New York City Realty and Surety Companies. 
All prices dollars per share. 

Btd | Ask Bid | Ask Bid | Ask 

Alliance R’Ity| 108 |... |Mtge Bond.-.} 113 | 117 ||Realty Assoc 
Amer Surety.| 94 | 97 [Nat Surety - -| 158 | 160 (Bklyn)com] 162 | 168 
Bond & M G.| 300 | 305 IN YTitle& | Ist pref_...| 80 85 
City Investing) 78 | 81 | Mortgage.-| 209 | 213 || 2d pref-...| 72 | 77 

Preferred - 98 | 102 |US Casualty.| 180 | 200 ||Westchester | 

Lawyers Mtge! 159 | 164 175 Title & Tr.! 228 ' ... 


18 Tithe Guar, 165 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: , 


APPLICATIONS TO ORGANIZE RECEIVED. Contest 
Japital. 


April 15—The National Bank of California at Calexico, Calif__- $1 
Correspondent: J. B. Hoffman, Caiexico, Calif. 

April 15—The First National Bank of Carlsbad, Calif_ - -- santas 

Correspondent: Arthur Simpson, Carlsbad, Calif. 

~The Brotherhood of Locomotive Engineers National 
Bank of Boston 

Correspondent: Kenneth J. Ferguson, 60 Devonsnire 
t., Boston, Mass. 

First National Bank in Rocky Ford, Colo. _.. 60,000 

Correspondent: B. Govreau, Rocky Ford, Colo. 

The St. Mic oak, National Bank, St. Michael, Pa__._..-. 25,000 

Correspondent: John E. Fawcett, St. Michael, Pa. 

APPLICATIONS TO ORGANIZE APPROVED. 

17—The Pittsford National Bank, Pittsford, N. Y_ .------ 25,000 

Correspondent: Frank C. Leaper, 81 East Ave., 
Rochester, N. Y. 

April 17—The Middleburg National Bank, Middleburg, Va- 
Correspondent: Daniel C. Sands, Middleburg, Va. 

17—-First National Bank of Parco, Wyo 

Correspondent: P. ©. Spencer, 410 First. 

Bank Bldg., Cheyenne, Wyo. 

The First National Bank of Cutchogue, N. Y 

Correspondent: Linnaeus Allen, Cutchogue, N. Y. 

National Bank of Wehrum, Pa nie 

Correspondent: Richard El Abrams, Wehrum, Pa. 


APPLICATIONS TO CONVERT RECEIVED. 


25,000 
April 17 
500 ,000 
April 18- 
April 19 


April 


50,000 
April _. 25,000 
Nationa! 

April 19 25,000 


April 19 25,000 


April 17—Grace National Bank of New York, N. Y_---_--- 1,000,000 
Conversion of the W. R. Grace & Co.’s Bank, New York. 
April 17—The First National Bank of St. Lawrence, So. Dak 25,000 
Conversion of the First State Bank of St. Lawrence. 
CHANGE OF TITLE. 
April 15—296—The Second National Bank of Oswego, N. Y., to ‘Second 
National Bank & Trust Co. of Oswego.” 
April 18—l: 2277—-The Security National Bank of Muskogee, Okla., to 
“The Muskogee-Security National Bank.’ 
VOLUNTARY LIQUIDATIONS. ; 
Capital. 
April 18—3743——-The First National Bank of Monrovia, Calif $100,000 
Effective April 7 1924. Liquidating committee: Board 
of directors, First National Ban« of Monrovia, Calf. a 
Succeeded by Security State Bank of Monrovia, Calif. 
April 18—10974—The Border National Bank of El Paso, Texas 400 ,000 


Effective March 25 
Ezell, El Paso, 

Succeeded by the National Border Bank of El Paso, 
Texas, No. 12487. Liability for circulation wi:lJnot 
be assumed under Section 5223, U. 8. R. 8. 


1924. 


Liquidating agent: C. L. 
Texas. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at 
auction in New York, Boston and Philadelphia on Wednes— 


day of this week: 
By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
498 Pheno Bromate Chemical Co., 164 Metropolitan 5 to 50c. Stores hy. 
par $10__-. $5 lot} 8% cum. pref .-- 19% 
10 West India Co $25 lot | 4,200 Southern States Oil Co__ $7,000 lot 
100 The Blickensderfer Mfg. Co__$25 lot! 150 John Boyle Co. of Baltimore 4 


200 Holtyrex Gold Mines, Ltd., par City, Maryland, com., par $50.$500 lot 
$1 $7 lot 
1,000 Phosphate Mining Co 35 | Bords. _ Per cers. 
21 Towne Secur. Corp., com ($185 | $10,000 Wabash- Pittsburgh Term. 4 
34 50-100 Towne Sec. Corp., pref ! lot Ry. Co. Ist 4s, 1954, June 1908 
20 Home Insurance Co 328 34 and subsequent coupons attached. 
300 Metropolitan 5 to 50c. Stores, | Stamped bonds $12.50 lot 
Class B, com., no par---- 1% 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. © per sh.| Shares. Stocks. $ per sh. 
5 Dartmouth Mfg. Co., pref 87 4 Edison El. Co. of Brockton _ 205, ex div. 
2 Wm. Whitman Co., Inc., pref 9314 1 Haverhill Gas Light Co : 83 
5 Mass. Lighting Cos., com 26'4 10 Charlestown Gas & Electric Co., < " 
12 Quincy Mkt. Cold Storage & par $50 160% 
Warehouse Co., com 142% 
76-100 State Theatre Co. , pref 73c. No. Rights. ; $ per right. 
25 Fall River Elec. Light Co., par 48 Worcester Gas Light Co_-11-16-1% 
ee eee ..--33)4-33 erat) moo 
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By Messrs. R. L. 
Shares. Stocks. $ per sh. 
80 Natl. Shawmut Bank, Boston..199% 
5 Charlestown Gas & Elec. Co.,par 

$50 
5 Dennison Mfg. Co., 
3 American Glue Co., com 
16-100 State Theatre Co 
10 Massachusetts Cremation Society 
1 Boston Athenaeum, par $300... .626 
2 Rega! Shoe Co., pref : 


103 & div 
- 39% 


2d pref 


Day & Co., 


160, ex-div. | 


, pref... 75¢c.| 
44 | $10,000 Buffalo & Lake Erie 


71% | 


3oston: 
Shares. Stocks 
10 Eastern Mig 


$ per sh. 

lst pref..... 50% 

Bonds 
$500 Houghton County Trac. Co. 
Ist cons. 1937, coupon Jan. 

1923 & sub.. on certif. of deposit. $5 lot 
Trac. 
, cer- 

14 flat 


Per cent. 


08, 


Co. 1st & ref 
tificate of depoat 


Nov. 1936 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
30% Berrodin Auto Supply Co--.-..125 
1 Second Nationa! Bank .--501 
20 Third National Bank .286 
6 Fidelity Trust Co 514 
10 Tacony Trust Co. ..276 
25 Tacony Trust Co 275 
10 Guanajuato Reduction & Mines 
,, O00 Sh asece 
30 Phila. Life Ins., Co., par $10 10% 
8 First Natl. State Bank of Camden300 \ 
3 Girard National Bank - - - - 510% | 
5 Laurel Springs Nationa) Bank, 
Laure! Springs, N. J- 140 
2 West End Trust Co 
15 East Falls Bank & Trust Co. . 
par $50_--- 100 
15 Logan Bank & T rust Co. par $50 60 
10 Chestnut Hill Title & Trust Co., 
par $50 60 
20 L. H. Gilmer Co., preferred . 5 





| Shares. Stocks. 
10 Horn & Hardart Baking Co. 
Philadeiphia 
1/20 New Jersey Wire Stitct 
| chine Co., par $25-.-.--- 
| 50 Pere Marquette Co 
'4 Philadelphia Bourse, 
|50 Hare & Chase, Inc. 
25 Hare & Chase, Inc., 


$ per sh. 
of 


ring Ma 


common 
, pref 
common - 


No. Rights. $ per right 
The following rights to subscribe 
to Pennsylvania Co. for Insur. 
on Lives & Granting Annuities 
at 550 and fraction of same: 
7 at $51 per right; 4 at $50 per right; 
6-10 at $30; 4-10 at $20. 
Bonds. 
$2,000 Guanajuata Reduction & 
Mines Co. Ist 68, 1924 ue ae 
| $100 City of Phila. reg. 3s, 1930... 90% 


Per cent. 


DIVIDENDS. 


Dividends are grouped in 


In the 


two separate tables 


first we bring together all the dividends announced the cur- 


rent week. Then we follow 


with a second table, in which 


we show the dividends previously announced, but which have 


not yet been paid. 


The dividends announced this week are: 








Name of Com pany. 


Railroads (Steam). 
Central RR. of N. (quar.)_. 4 
Elmira & Wutlemepert common 
Georgia Southern & Florida- 

First and second preferred - - 
Internat. Rys. of Cent. Am., pf. qu.) 
Norfolk & Western, common (quar.) - 
Pennsylvania RR. (quar.)------- 
Utica Chenango & Susq. Val-_-- 


Public Utilities. 

American Electric Power, pref. ae 
Amer. Telegraph & Cable (quar.) - 
Appalachian Power, Ist pref. (quar.) - 
Bristol & Plainville Elec. (quar.)------ 
Brooklyn Edison Co. (quar.)-.--.------ 
Brooklyn-Manhattan Tran., pref. (qu.) - 
Cedar Rapids Mfg. & Power (quar.) - - 
Cent. Arizona Light & Pow., com. (qu.) - 

Preferred (quar.) = 
Charlestown Gas & Electric (quar.) - - --- 
Cleveland Elec. Il., pref. (quar.).------ 
Columbia Gas & Electric (quar.) ------ 
Consolidated Gas, New York (quar.) - - 
Consolidated Utilities, pref. (quar.)---- 
Consumers Pow er, 6% pref. (quar. Deaed 


Eastern dng ‘St. ae. adj. pref_- 
Electrical Securities Corp., pref. (quar.) 
Illuminating & Power Sec., com. (qu.) 
Preferred (quar.) - <i 
Kaministiquia Power (quar.) - 
Keystone Telephone of Phila. , pref. (qu. ) 
Lawrence (Mass.) Gas (quar.) - 
Milwaukee & Northern Ry., pref 
Montreal Light, Heat & Power (quar.) __ 
Montreal L., H. & Pow. Cons. (quar.) - - 
National Power Secur. Corp. (special) - - 
New England Company, Ist preferred - - 
Pacific Gas & Electric, preferred (quar.) - 
Pacific Power & Light, preferred (quar.) 
Portland Gas & Coke, preferred (quar.) - 
Portsmouth Power Co., pref. (quar.) - -- 
Tampa Electric Co. (quar.) - 
Union Street Ry., New Bedford (quar.) - 


Banks. 
ee). i skkbecinencnoee 
Extra - 
Chemica! National (bI- monthly) 


Fire Insurance. 
Pacific (extra) 


Miscellaneous. 
American Metals, common (quar.) - - - 
eee eee 
Amparo Mining (quar.) - 
Archer-Daniels-Midland, pref. “(quar. ). 
Atlantic Steel, preferred 
Barnard Manufacturing (quar.) 
Batchelder & Snyder Co., pref. (quar.) - - 
Beacon Manufacturing, pref. a. — 
Berkey & Gay Furniture, pf., cl. A cau.) ) 
Preferred, class B (quar.) - . 
Bethlehem Steel, common (quar. i” wakes 
Eight per cent preferred (quar.) 
Seven per cent preferred (quar.) - : 
Bigelow-Hartford Carpet, common (qu.) 


*$1.50 


*75c. 











Preferred (quar.) 
Blaw-Knox Co., common (quar,) 

Preferred (quar.) 
Bourne Mills (quar.)............-..... 
Brunswick-Balke-Collender, com. (qu.) - 
Budd (E. G.) Mfg., pref. (quar.)_____- 
Carleton Dry Goods, preferred (quar.) - - 
Celluloid Company, preferred (quar.) - -- 
Chicago Mill & Lumber, common (qu.) 
Chic. Wilm. & Franklin Coal, pref. (qu.) 
OO eee eee 

Dristy (H. C.) Co. (quar.)_.........- 
Cleveland-Cliffs Iron (quar.)_...-_.--- 
Colorado Fuel & Iron, pref. (quar.) --_-- 
Columbian Manufacturing 
Connecticut Mills, lst pref. (quar.)---_- 
Cosgrave Export Brewery, Ltd. (quar.) - 
eee 
Dominion Bridge (quar.)_........_._-_- 











Per 
Cent. 


When 
| Payable .| 
| wat 
*2 |May 15|*Holders 
2.30) May 1) Holders 


Books Closed. 
Days Inclusive. 


of rec. 
of rec. 


May 
Apr. 


2% 
1% | 
*1% 
75¢. 
3 


|May 
May 
June 19 
May 31 
May 1 


29 
15 


Holders 
Holders 
*Holders 
Holders 
Holders 


of rec. May 
of rec. Apr. ‘ 
of rec. May : 
of rec. May 
of rec. Apr. 


*$1.25 
*1\% 
1% 
2% 
2 


May 
June 
May 
May 
June 
May 
May 
May 
May 
May 
May 
May 
June 
May 
July 
July 
>| May 
May 
May 
May 
May 
June 
May 
Apr. 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


a 


of rec 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. } 
of rec 

of rec... 
of rec. 

of rec. 

of rec. ! 
of rec. 

of rec. 

of rec. / 
of rec. } 
of rec. 


*Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


. May 
May 
Apr. 
Apr. 
May 
May 
Arp. : 
Apr. < 


Horr tee NO 


ee 


et a 
OK Non Or Oe ee OOH eo 


Holders 
Holders 
Holders of rec. 
Holders of rec. 
Holders of red. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 
of rec. 


— a 
i on 


~ 
ao 








= 
OTe et 





May 
May 
May 


Apr. 27 to 
Apr. 27 to 
*Holders of rec. 


$1.50| Apr. Holders of rec. 


June 
June 
May 
May 
May 
May 
|May 
May 
May 
| June 
| July 
July 


*Holders of rec. 
*Holders of rec. } 
May to 
Holders of rec. / 
Apr. 22 to 
Holders o¢ rec. 
Holders of rec. 
May 1 


*1%4 


= — _ 
Te et OO 


COT et tet et fat tat et et Ot 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Apr. 21 to 
Apr. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. } 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


50c. |May 
1% |May 
3 May 
1% |May 
1% |May 
1% |May 
2 |May 
¥l6 | May 
1% |May 
*624c|June 
13 % May 
75¢. Apr. 
May 


— 


ee 
“Om oue = 


*2 
4 May 

*134 |May 
1% |May 

*114 |June ¢ 





*Holders of rec. 
Holders of rec. 





1 May 





Per 
| Cent. 


(Cc concluded) . 


Name of Company. 
Miscellaneous 
Dow Chemical, com. (q 
Preferred (quar. 
Durham Hosiery Mills, pre 
Elsenlohr (Otto) & Bros., com. 
Eisemann Magneto Corp juar.) 
Eisenstadt Mfg., common (annual) 
Esmond Mills, common (quar.) 
Preferred (quar.) hee 
Everett Mills cee — 
Famous Players Can. Corp., Ist pf. (qu.) 
General Cigar, Inc., deb. pref. (quar.) --} 
General Motors, common (quar.) ------ 
Seven per cent deb. stock (quar.) 
Six per cent deb. stock (quar.) - - 
Six per cent preferred (quar.) - 
General Tire & Rubber, common (quar.)| 
Globe Automatic Sprinkler, cl. A (qu.)- 
Goodwins, Ltd., pref. (on pref. stock) - 
Great Lakes Dre dge & Dock cones as 
Halle Bros., prefe red (quar.) - 
Hall (C.M.) Lamp Co 
Harbison-Walker Refract., 
Preferred (quar.) 
Harmony Mills, preferred (quar.) 
Hood Rubber Products, pref. (quar.) - 
Househo!d Products (quar.) 
Iron Products Corp., preferred (quar.) - -| 
Johnson Educator Biscuit, pref. (quar.) - 
Johnson Educator Food Co., pref. (qu.) - 
Kinney (G. R.) Co., preferred (quar.) 
Kidder Peabody Accept'ce Corp., A pf 
Lancaster Mills, preferred (quar.) - - 
Lehigh Coal & Navigation (quar.) 
Lincoln Manufacturing (quar.) nee 
Massachusetts Cotton Mills (quar.) ---- 
Mechanics Mills (quar.) 
Melville Shoe Corp., common (quar.) 
Preferred (quar.) 
Mengel Company, preferred : 
Merchants Manufacturing (quar.) 
Merchants Refrigerating, pref. (quar.) - 
Mexican Seaboard Oil---- 
Missouri-Illinois Stores, pref. ‘(quar.) 2 --| 
Morris Plan Co. (Cleveland) - 
National Brick, Ltd., preferred 
National Carbon, preferred ae | 
National Supply ,common (quar.) - ----- | 
Com. (payable in common stock) - 
National Tea, preferred (quar.) } 
New Amsterdam Casualty (quar.) - - - - - - | 
Newton (Geo. B.) Coal, first preferred _ _| 
O-Cedar Corp., class A common (quar.) -| 1% 
Otis Company.-....-..-.- *2 
Pacific Mills (quar.)--_--- Bt “4% 
Parish & Bingham, special 
Pennsylvania Coal & Coke (quar.) $1. 
Pierce, Butler & Pierce Mfg., pref. (qu. ‘e 2 
Pullman Company (quar.) ~~ 
Pure Oil Co., common (quar.) - 
River Raisin "Paper (quar.) 
Sagamon Manufacturing Co 
St. Mary’s Mineral Land | 
Scott Paper, preferred (quar.)--------- 
Securities Corporation, 1st pref. (quar.) - 
Shawmut Mfg., common (quar.)...---- 
Preferred( quar.) 
Shove Mills (quar.) 1 
Spring (C. G.) & Bumper, common.---| 5e. 
Preferred (quar.) 
Standard Milling, common (quar.)-.---- 
Preferred (quar.) 
Stewart-Warner Speedometer (quar.) - 
Swift Internacional 
Union Manufacturing (quar.)-------- 
United Engineering & Fdy., com. (qu.) - 
Common (extra) 
Preferred (quar.) 
United States Playing ( 
U.S. Realty & Impt., 
Preferred (quar.) -- 
Van Raalte Co., Inc., 1st pref. (quar.) - _| #13 4 
Vulcan Detinning, preferred (quar.) - - « 1% 
Preferred (acct. accumulated divs.) hl 
Preferred A (quar.) --- 1% 
Wampanoag Mills (quar.) __- 
Warwick Iron & Stee! (quar.) 
Waypoyset Mfg., common (quar.)_--.-- 
Preferred (quar.) -- 

Weetamoe Mills (quar.)- } 
Westfield Mfg., common (quar.)...---- 1*75c. 
Preferred (quar.) *2 
White Motor Co. (quar.) 
White Rock Mineral Spg., 
Wright Aeronautical Co. 


(quar.) 
juar.) | 
pref. (4 


eferred 


* 


> we 
~ 
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*1 % 


Yard (quar.)...-.- 
common (quar.) - $2 


*1% 





2d pref. (qu.)| *1% 
(quar.).....-- | 25e. 


When 
Payable. 


May 
May 
May 
May 
May 
|May 
May 
|May 
|May — 
|\May 
\July 
|June 
|Aug. 
Aug. 
Aug. 
May 
May 


May 


May 
May 
|June 
|July 
May 
|June 
|June 
|May 
|May 
| May 
June 
May 
|May 
|May 
|May 
| May 
| May 
|May 
|May 
|May 
|May 
|May 
|May 
|May 
May 
|Aug. 
May 
|May 
| June 
|May 
|May 
|May 
.|May 
|May 
i [May 
|May 
|May 
May 
May 


.|*37 4%e\| June 


Apr. 
|May 
|May 
|May 


50 May 


|May 
|\M ay 
» [ag 
— 


99) 
|Apr. 22] Apr. 
*$1. “50 July 


[June 
|Aug. 
|June 
| July 
iJuly 
|July 
|May 
|May 
| May 
|May 
May 
| May 
May 
June 
Apr. 
|May 


15| Holders 
15| Holders 
Holders 
15\*Holders 
| Holders 

| Holders 

| Apr. 25 
Apr. 25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

. Holders 
15| * Holders 
Holders 

| Holders 

| Holders 


Holders of rec. 


Holders 
1|* Holders 
2\* Holders 
15| Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
| Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr. 16 
Holders 
Holders 
Holders 
15|* Holders 
1| Holders 
15| Holders 
16| Holders 
1\*Holders 
1| Holders 
1; Apr. 16 
1! Holders 
1|* Holders 
1) Holders 
20\* Holders 
10| Holders 
1; Holders 
15, Holders 
1|*Holders 
26| Holders 
1| Holders 
20 | *Holders 
1| Holders 
1} Holders 
1, * Holders 

*Holders 

Holders 

Holders 

Holders 

Holders 
31| Holders 
5\ Holders 
- 15 |*Holders 
1|*Holders 
. 22} Apr. 18 

18 
18 
1 *Holders 
16 *Holders 
1\*Holders 
1|* Holders 
20| Holders 
20| Holders 
20; Holders 

Apr. 16 

May 1 

Holders 

| Holders 

Holders 
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2; Apr. 


30 *Holders 
30) * Holders 
31| Holders 


Books Closed. 
Days Inclusive. 


of rec. May 
of rec. May 
of rec. Apr. 
of rec. May 
of rec 
of rec. Apr. 

to Apr. 

to Apr. 
of rec. Apr. 
of rec. Apr. 
of rec. June 
of rec. May 
of rec. July 
of rec. July 
of rec. July 
of rec. Apr. 
of rec. Apr. 
of rec. June 
of rec. May 
of rec. Apr. 
of rec. Apr. 


5a 

5a 
28a 

5 
99 


>. Apr. 22 


10 
30 
30 
25a 
30 
24a 


of rec. May < 


July 
of rec. Apr. 
of rec. May 
of rec. May 
of rec. May 
of rec.-Apr. 
of rec. Apr. 


of rec. May < 


of rec. Apr. 
of rec. Apr. 
of rec. Apr. 


of rec. Apr. 22 


of rec. Apr. 
of rec. Apr. 
of rec. Apr. 
of rec. Apr. 


of rec. Apr. 
of rec. Apr. ; 


to Apr. 
of rec. May 
of rec. Apr. 
of rec. Apr. 
of rec. July 
of rec. 
of rec. May 
of rec. June 
of rec. Apr. 
of rec. Apr. 

to 
of rec. Apr. 
of rec. Apr. 
of rec. Apr. 
of rec. May 


Apr. ; 


Apr. ¢ 


of rec. May 5 
of rec. Apr. 19 


of rec. Apr. 
of rec. May 
of rec. Apr. 
of rec. Apr. 
of rec. Apr. 
of rec. Apr. 
of rec. Apr. 
of rec. Apr. 
of rec. Apr. 
of rec. Apr. 
of rec. May 
of rec. June 
of rec. May 
of rec. May 
of rec. Apr. 
of rec. July 
of rec. Apr. 

to Apr. 

to Apr. 

to Apr. 
of rec. June 
of rec. May 
of rec. May 
of rec. May 
of rec. July 
of rec. July 
of rec. July 

to Apr. 

to May 
of rec. Apr. 
of rec. 


of rec. Apr. 


of rec. June 
of rec. Apr. 
of rec. May 


30 
10 
16 
23 
22 
23a 
2la 
23 
23 
184 
7 
23 
20 
20 
30a 
15 
23 
22 
22 
22 
20 
29 
29 
17 
9a 


Apr. 4 


15 





Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





Per | When 
| Payable. | 


Name of Company. 


| Cent. 


| Books Closed. 
Days Inclusive. 





Railroads (Steam) } 
Atch. Top. & Santa Fe, com. (quar.) --.| 
Atlanta & West Point 
Baltimore & Ohio, common 
Preferred (quar.) 
Cinc. New Orl. & Tex. Pac., pref. (quar.) 
Preferred (quar.) 
Cincinnati Sandusky & Cleveland, pref- 
Great Northern Iron Ore Properties. __- 
Gulf Mobile & Northern, pref 
Mahoning Coal RR., 
Morris & Essex Extension RR 
New York Central RR. (quar.)_._...-- 
Norfolk & Western, adj. pref. (quar.)__- 
Northern Pacific (quar.).............. 
Passaic & Delaware Extension RR 
Pere Marquette, prior pref. (Quar.)_____ 
Preferred (quar.) 
Pittsburgh & West Virginia, pref. (quar.) 
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 
Reading Company, common (quar.)___-_ 
Reading Company, Ist pref. (quar.)___- 
Southern Railway, common (quar.)____ 
Syracuse Binghamton & New York (qu.) 
Utica Chenango & Susquehanna Valley. _ 
Western Ry. of Alabama 
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Public Utilities. 

Amer. Dist. Teleg. of N. J. (quar.)_._.- 1 
American Gas & Electric, pref. (quar.)__| 1 
American Light & Trac., com. (quar.)__| 1 
Common (payable in common stock) __/| fl 
Preferred (quar.) 








§ june 
June 
June 
June 


1% jJune 2 


June 
May 
May 
May 
June 


Apr. 
May 
May 
May 





1% ‘May 1 


2| Holders 
30} June 21 
2| Holders 
2) Holders 
Holders 
Holders 


| Apr. 16 


Holders 
Holders 


Holders 
Holders 
Holders 


Holders 
| Holders 


Holders 
Holders 
Holders 
Holders 
12} Holders 
1} Holders 
1} Holders 
1| Holders 
30; June 21 


29; Holders 
1| Holders 
1; Apr. 12 
‘1| Apr. 12 
Apr. 12 





Apr. 18 


Mar. 15 


Holders of rec. 
Apr. 16 


of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 


May 
June 
Apr. 
Apr. 
May 
Aug. 
May 
Apr. 
May 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Aug. 


to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 

to 


Apr. 
May 
Apr. 
Apr. 
Apr. 
June 


of rec. 

of rec. 
to 
to 
to 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Nov. 
Feb.2'25a 


2a 
d30 
12a 
12a 
17a 
164 
1 
124 
la 
7 
25a 
la 
30a 
8 
25a 
14a 
14a 
4 
la 
la 


15a 
26a 
10a 
25a 
14a 
430 
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Per When Books Closed | Per | When | Books Closed, 
Name of C omg any. Cent. |Payable. Days Inclusive. Name of Company. Cont. \Payadle Days Inclusive. 
Public Utilities (Concluded) . | Miscellaneous (Continued) . | | 

Am. Water Wk s. & El. Ist pf. (qu 1% fay 15} Holders of rec. May 5a | Cartier, Inc., pref. (quar.).....------- 1 4 |Apr. 30) Holders of rec. Apr. 15 
Six per cent partici ting pref. (quar l May 1 Holders of rec. May 5a ; Casey-Hedges Co., common (quar.)-_--- 4g |May 15) Holders of rec. May 1a 

Associated Gas & El etric, pref. (extr 25e¢ July 1! Holders of rec. June 15a | Century Ribbon Mills, Inc., com. (No. 1)| 50c. |Apr. 30| Holders of rec. Apr. 15a 

Bangor Ry. & Elec., common (quur.) - l May 1| Holders of rec. Apr. 10 | Preferred (quar.)..--.--.---.------ |} 1% |June 1 Holders of rec. May 15a 

Brazilian Trac., Lt. & Pow., ord. (quar l June 2) Holders of re Apr. 30 | Cerro de Pasco Copper Co. (quar.)-.-..-| $1 iMay 1} Holders of rec. Apr. 17a 

California Jregon Power, pref. (quar.)-- 134 |Apr. 30| Holders of rec. Apr. 15a {| Chesebrough Mfg., com. (in com. stock) 'f100 May 2} Apr. 16 to May 2 

Cape Lreton Electric Co., preferred 3 May 1) Holders of rec. Apr. 14 | Chicago Yellow Cab (monthly).-.---- *\33 1-8c|May 1|*Holders of rec. Apr. 20 

Carolina Power & Light, common (quar.) 1% |May 1) Holders of rec. Apr. 15 0 RS REE ae St ee *\33 1-3c|June 2)|*Holders of rec. May 20 

City Gas of Norfolk, pref. (quar.)_._._- 2 July 1! Holders of rec. June 15 | Chief Consolidated Mining (quar.) --.-- 10c. |May 1| Apr. 11 to Apr. 20 
eee Sa 2 Oct. 1| Holders of rec. Sept.15 | Cincinnati Tobacco Warehouse (quar.).-| 2 |May 15} Holders of rec. May 104 
a fe eee eee 2 Jan2'25\ Holders of rec. Dec. 15 | Cities Service— 

Commonwealth-Edison Co. (quar.).___- 2 May 1) Holders of rec. Apr. 15a Common (monthly, pay.incashscrip)} g% |May 1) Holders of rec. Apr. 15 

Commonweulth Pow. Corp.,com.(No.1)/ $1 May 1) Holders of rec. Apr. 18 Common (payable in com. stock scrip)! g144 |May 1)| Holders of rec. Apr. 15 
Six per c preferred (quar.)_....._. 14% |May 1) Holders of rec. Apr. 18 Preferred and preferred B (monthly) -- 4% |May lL} Holders of rec. Apr. 15 

Connecti ty. & Ltg., com.&pf. (qu. 1% |May 15| May 1 to ay 15 Common (monthly, pay. in cash scrip)} g% |June 1) Holders of rec. May 15 

§Continental Gas & El. C orp.,com. (qu.)| 75¢. |July 1] Holders of re 14a Common (payable in com. stock serip)| gl |June 1] Holders of rec. May 15 
Common (payable in comn 10n stock)__|/75¢e. |July 1) Holders of rec 2 l4a Preferred and preferred B (monthly) - lg |June 1} Holders of rec. May 15 
Participating preferred (quar.)_..--- 1% |July 1) Holders of re 2 14a | City Ice & Fuel (Cleveland) (quar.)_...| 2 June 1} Holders of rec. May 204 
Participating preferred (extra)... -_-- { |\July 1) Holders of rec. June l4a OE REBT OS PRT 2 Sept. 1} Holders of rec. Aug. 20a 
Partic. pref. (payable in com. stock)_._| Jf |July 1! Holders of rec. June l4a OSE EEE SS 2 Dec. 1) Holders of rec. Nov.20¢ 
lS a ere 1% |July 1| Holders of rec. June 14¢@ | Clinchfield Coal Corp., pref. (quar.) - - - - 1% |May 1| Holders of rec. Apr. 25a 
Prior preferred (quar.)___..________- 1% |July 1] Holders of rec. June 14a | Cluett, Peabody & Co., com. (quar.)..-| 134 |May 1] Holders of rec. Apr. 194 

Dallas Power & Light, pref. (quar.)-_--- 1% |May 1) Holders of rec. Apr. 21 Columbian Carbon (quar.)_......----- $1 May 1) Holders of rec. Apr. 18a 

Detroit United Ry. (quar.)__...._._.-- 1% |June 2! Holders of rec. May la | Commercial Investment Trust, common.| 63c. |May 15} Holders of rec. Apr. 30a 

Edison Elec, ili. of Boston (quar.)__-_.-- 3 May 1) Holders of rec. Apr. 10a | Congoleum Co., common (quar.).----.- 75c. |Apr. 30} Holders of rec. Apr. 156 

Edison Elec. Illum. of Broc kton | (quar.) 2% iMay 1) Holders of rec. Apr. 15a | Conigas Mines, Ltd___.....__--- ae 2% |May 1] Apr. 21 to Apr. 30 

Electrical Utilities Corp., common. ---.- zz . May 10) Holders of rec. Apr. 30 Consolidation Coal (quar.)_.......--.- 1% |Apr. 30) Holders of rec. Apr. 15¢ 

Fall River Gas Works (quar.)_...--- oe oe \May 1) Holders of rec. Apr. 16a | Continental Can, com. (quar.)__.------ $1 May 15| Holders of rec. May 5a 

Fort Worth Power & L ight, pref. (qu. ). 134 |May 1) Holders of rec. Apr. 15 Continental Motors Corp... --- “re 20c. |Apr. 30] Holders of rec. Apr. 25a 

Havana Elec. Ry., Lt. & Pow.,com. & sal 3 May 15] Apr. 17 to May 15 Copper Bemme Ce... ccccccce cccecccce: $1 May 20} Holders of rec. Apr. 18a 

Houghton County Elec. Light, pref____| 75¢e. |May 1)| Holders of rec. Apr. 15a | Corn Products Refining 

Idaho Power, preferred (quar.) - | 1% |May 1| Holders of rec. Apr. 17 Common (payable in common stock) __| [25 |June 30} Apr. t6 to Apr. 9 

Illinois Northern Utilities, pref. (quar. | *1 4 \May 1|*Holders of rec. Apr. 15 Craddock-Terry Co., common (quar.)..| 3 June 30} June 16 to June 30 

Lowell Electric Light (quar.)_......-.-- 2% |May 1] Holders of rec. Apr. 12a ee ee eee ere & 3 Sept.30| Sept.16 to Sept.30 

Massachusetts Gas Cos., com. (quar.)__| $1.25;May 1| Holders of rec. Apr. 15 ‘os | oh eee aes & 3 Dec. 31| Dec. 16 to Dec. 31 
ae ea ie ie i'n | 4 iJune 2} May 16 to June 1 First and second preferred____..__-_- 3 June 30} June 15 to June 30 

Milwaukee Elec. Ry. & Light, pref.(qu.)} 14 |Apr. 30| Holders of rec. Apr. 21a First and second preferred__.....--- 3 Dec. 31} Dec. 15 to Dee. 31 

Montreal Tramways, common (quar.)__| 244 |May 1] Holders of rec. Apr. 21 Class C preferred........-......-i- 3% |June 30| June 15 to June 30 

Montreal Water & Power, common----- | 62}¢c.|May 15) Holders of rec. Apr. 30a CE 0 ON oc cn nckccdbucns 3% |Dec. 31) Dee. 15 to Dee. 31 
.. >see 34 |May 15° Holders of rec. Apr. 30a | Crucible Steel of America, com. (quar.).. 1 Apr. 30 Holders of rec. Apr. 15@ 

Municipal! Service, pref. (quar.) - } 1% |May 1| Holders of rec. Apr. 15a | Cudahy Packing Co., preferred_------- 3 May 1] Apr. 22 to May 1 

Nevada Calif. Elec. Corp., pref. (quar. )| 1% |May 1) Holders of rec. Mar.3la Seven per cent preferred______.___~- 3% |May 1) Apr. 22 to May 1 

Newport News & Hampton Ry., Gas & | Decker (Alfred) & Cohn, pref. (quar.)..| 1% |June 1) Holders of rec. May 20a 
Electric, common (quar.)-..-.-.---- $1.25|May 1) Holders of rec. Apr. 19a | Detroit Brass & Malleable Wks. (mthly.) \% |May 1) Holders of rec. Apr. 25a 

Northern States Power, com. (quar.)-..| 2 May 1| Holders of rec. Mar. 31 Diamond Match (quar.)...........-.. 2 June 16| Holders of rec. May 31a 

Philadelphia Company, com. (quar.)___| $1 Apr. 30| Holders of rec. Apr. 1a | Doebler Die-Casting, common (quar.)_-| 50c. |May 1, Apr. 19 to May 5 
Six per cent preferred__.............| $1.50|May 1)| Holders of rec. Apr. la | Dominion Stores, common. ____._...-- 50c. |Oct. 1) Holders of rec. Sept. 15 

Philadelphia Rapid Transit (quar.)--__- | 75c. |Apr. 30| Holders of rec. Apr. 15a | Dubilier Condenser & Radio, pref. (qu.)-| $2 {June 30| Holders of rec. June 25a 

Pittsburgh Utilities, common____...__- $1 May 1) Holders of rec. Apr. 15 es net a 2 Sept. 30) Holders of rec. Sept. 25a 
ee eee (0) |May 1) Holders of rec. Apr. 15 ID CON en sn cmenine $2 Dec. 31| Holders of rec. Dec. 26a 
- pit 35c. |May 1)| Holders of rec. Apr. 15a | duPont (E.1.) de Nem. Powd.,com.(qu.)| 1} |May 1) Holders of rec. Apr. 194 
EES EE 25c. |May 1] Holders of rec. Apr. 15a Preferred (QUSP.) ....<<ccccccuccces 1% |May 1) Holders of rec. Apr. 194 

Public Service Elec. Power. pref. (quar.)| 1% |May 1| Holders of rec. Apr. 15a | Electric Bond & Share, pref. (quar.)....| 14% |May 1) Holders of rec. Apr. 15 

Public Service Invest., common (quar.).| 1% |May 1| Holders of rec. Apr. 15 Elgin National Watch (quar.)_........- 2 May 1) Holders of rec. Apr. 156 
Preferred (quar.).................. 1% |May 1) Holders of rec. Apr. 15 Eureka Pipe Line (quar.)...__......-- 2 May 1j| Holders of rec. Apr. 15 

Public Serv. of N. Ill., com. (quar.)..._.| *1% |May 1\*Holders of rec. Apr. 15 Exchange Buffet Corp. (quar.)_.-.---- 50c. |Apr. 30| Holders of rec. Apr. 21a 
Common (no par value) (quar.)_____- *$175 |May 1)\*Holders of rec. Apr. 15 Fair (The), pref. (quar.).........----- 1% |May 1)| Holders of rec. Apr. 194 
Preberred (OOF) ....ccccccccccccece *1% |May 1! *Holders of rec. Apr. 15 Fajardo Sugar (quar.)_...._......_--- $2 50,\May 1) Holders of rec. Apr. 19a 

Sierra Pacific Electric Co., pref. (quar.)..| 144 |May 1) Holders of rec. Apr. 12a RES palin: <a ae te pteiay seliletipiiatc $2 50|May 1) Holders of rec. Apr. 194 

Southern Canada Power,com________.- $1 May 15) Holders of rec. Apr. 40 Famous Players-Lasky Corp., pref. (qu.)| 2 May 1) Holders of rec. Apr. 15¢ 

Texas Electric Ry., common (quar.)_...| 1 June 1) Holders of rec. May 15a | Federal Match, pref. (quar.)-_ $2 May 1) Holders of rec. Apr.diga 
Second preferred (quar.)_._...-..-.- 1% |May 1| Holders of rec. Apr. 15 | Federal Sugar Refining, com. (quar.)..}| 1% |May 1) Holders of rec. Apr. 21a 

Texas Power & Light, pref. (quar.)___-- 1% |May 1) Holders of rec. Apr. 16 Preferred (quar.).................- 1% |May 1| Holders of rec. Apr. 21a 

United Gas Improvement, pref. (quar.).| 8744c|June 14| Holders of rec. May 31a | Fisher Body Corp., com. (quar.) ----.--- $2.50|May 1) Holders of rec. Apr. 194 

United Light & Power, A& B, com____- Oc. |May 1] Holders of rec. Apr. 15a | Fleishmann Co., common (quar.)_-_--- 75c. |July 1) Holders of rec. June 15a 
A & Bcom. (in Class A com. stock)-._| (1) |May 1] Holders of rec. Apr. 15a eel eee eee 75c. |Oct. 1) Holders of rec. Sept. 15a 

United Light & Railways,com.(quar.)__| 2 May 1) Holders of rec. Apr. 15 Common (quar.)..............-.--- 75c. |Jan1'25| Holders of rec. Dec. 15a 

United Rys. & Elec., Balt., com. (quar.)| 50c. |May 15| Holders of rec. Apr. 25a | Frontenac Breweries, Ltd., preferred_._| 10 May 15] Holders of rec. May 1 

West Penn Co., 6% preferred (quar.)...| 1% |May 15| Holders of rec. May 1 dPreferred (payable in pref. stock) m25 \|May 15) Holders of rec. May 1 
Seven per cent preferred (quar.)-_-_-_-_-_- 1% |May 15! Holders of rec. May la | General Cigar, Inc., common (quar.) -- 2 May 1| Holders of rec. Apr. 24¢ 

West Penn Power Co.,7% pref. (quar.)-| 1% |May 1| Holders of rec. Apr. 15 Preferred (quar.) .--_- 1% |dJune 2| Holders of rec.dMay 24 

York Railways, pref. (quar.)_.....-.-- 62\4c\Apr. 30! Holders of rec. Apr. 19a | General Fireproofing, ‘preferred (quar.)..| 1% |July 1] Holders of rec. June 20 

Preferred (quar.) ..............--.-- 1% \Oct. 1) Holders of rec. Sept. 20 
Banks. Preferred (quar.) ............-....-- 1% |Jan2'25| Holders of rec. Dec. 20 

Corn Exchange (quar.).......-.._---- 5 May 1) Holders of rec. Apr. 30 | General Motors, 7% deb. stock (quar.).__| 1% |May 1] Holders of rec. Apr. 7a 

LEST 2 May 1| Apr. 26 to Apr. 30 6% debenture stock (quar.)__._._.-- 1}4 |May 1) Holders of rec. Apr. 7a 
I Gee eens secs oebwkae: 2 May 1/ Apr. 26 to Apr. 30 6% preferred stock (quar.)_._______- 1% |May 1) Holders ofrec. Apr. 7 

Trust Companies. Gillette Safety Razor (stock dividend)_.| ¢5 June 2) Holders of rec. May 1 

Farmers’ Loan & Trust (quar.)_.------ 6 May 1| Holders of rec. Apr. 19a | Gillette Safety Razor (quar.)___....--- $3 June 2/| Holders of rec. May 1 
nL. fl eee 12% |May 1) Apr. 26 to Apr. 30 Gimbel Brothers, preferred (quar.)____- 1% |May 1) Holders of rec. Apr. 15a 
Goodrich (B. F.) Co., pref. (quar.)_--. 1% |July 1} Holders of rec. June 21¢@ 

Miscellaneous. Gossard (H. W.) Co., com. (monthly)..| 25c. |May 1) Holders of rec. Apr. 19 

Allied Chem. & Dye Corp., com. (quar.)| $1 |May 1) Holders of rec. Apr. 15a Common (monthly)............---- 25c. |June 2| Holders of rec. May 20 

Allis-Chalmers Mfg. Co.,com. (quar.)__| 1 May 15] Holders of rec. Apr. 24a | Gossard (H. W.) Co., pref. (quar.)_.__..| 1% |May 1) Holders of erc. Apr.d19a 

Amalgamated Sugar, first preferred_.__| $5 |\May i! Holders of rec. Apr. 16a | Grand (F. W.) 5-10-25-Cent Stores } 

American Bank Note, com. (quar.)....| $1.25|May 15} Holders of rec. May la Preferred (No. 1)-- _.| 1% |May 1) Holders of rec. Apr.d19 

American Beet Sugar, com. (quar.)__._| 1 Apr. 30) Holders of rec. Apr. 12a | Gray & Davis, preferred (quar.) 2 May 1)| Holders of rec. Apr. 23a 
0 EE”) ea | 1 \July 31| Holders of rec. July 12a | Gulf States Steel, first preferred (quar.).| 1% |July 1) Holders of rec. June 14a 
"eae | 1 Oct. 31| Holders of rec. Oct. lla First preferred (quar.)_..........--- 1% \Oc t. 1) Holders of rec. Sept. t5a 
Common (quar.)_..........- a kaa | 1 Jjan3l’ 25) Holders ofrec.Jan.10'25a First preferred (quar.)_.........._-- 1% |Jan2'25) Holders of rec. Dec. 15a 

American Brick, com-.............-.... 1l5c. |May 1) Holders of rec. Apr. 21 Second preferred (quar.)_.____.___-- 1% |July 1) Holders of rec. June 14a 
2 eee eee 50c. |May 1) Holders of rec. Apr. 21 Second preferred (quar.)__________-- 1% \Oct. 1! Holders of rec. Sept. 15a 
Pref. (accum. dividends to date) - - ---| h$1. 50! May 1] Holders of rec. Apr. 2 Second preferred (quar.)_______.__-_- 1% |Jan2’25) Holders of rec. Dec. 15¢ 

American Can, common (quar.)_._...-- 1% |May 15) Holders of rec. Apr. 30a | Halle Bros., Ist & 2d pref. (quar.)_____- 1% |Apr. 30) Apr. 25 to Apr. 30 

American Cigar Mfg., com. (quar.)__._- | 14 |May 1]! Holders of rec. Apr. 15a | Hamilton-Brown Shoe (monthly) --- 1 May 1] Apr 25 to. Apr. 30 

American Coal (quar.)_...........-.-- | $1 ‘May 1| Apr. 11 to May 1 Harris Brothers (quar.)............-..- 1% ‘May 1) Holders of rec. Apr. 20a 

American Glue, preferred (quar.)----.-- 2 | May 1| Holders of rec. Apr. 16 Hecla Mining (quar.)................- *25c. |June 15|\*Holders of rec. May 15 

Am. La France Fire En., Inc.,com. (qu.)} 25¢. |May 15) Holders of rec. May 1a | Hercules Powder, preferred (quar.) ----- *1% |May 15|*Holders of rec. May 5 

Amer. Laundry Machinery, com. (qu.)-| 50c. |June 2| Mar.24 to June 2 Hibbard, Spencer, Bartlett Co. (mthly.)| 35c. |May 29; Holders of rec. May 23 

Amer. Radiator, common (quar.)_._---.| $1 jJune 20) Holders of rec. June 14a i 35e. |June 27| Holders of rec. June 20 
Preferred (quar.) _- | 1% | May 15) Holders of rec. May la ea eae apap anny ra ae Sie 15c. |June 27) Holders of rec. June 20 

American Sales Book, pref. ‘(qui ar. ‘ea 1% |May 1) Holders of rec. Mar. 15 Holly Sugar Corp., pref. (quar.).....-- 1% |May 1)| Holders of rec. Apr. 15 

Amer. Shipbuilding, common (quar.)...| 2 May 1| Holders of rec. Apr. 15a Preferred (account accum. divs.).....| 21% |May 1) Holders of rec. Apr. 15 
Mh scan ccmeaneacehece} 2 Aug. 1| Holders of rec. July 15a | Hood Rubber, preferred (quar.) 1% |May 1] Apr. 22 to May 1 
a 1% |May 1) Holders of rec. Apr. 15 Hupp Motor Car, common (quar.)__..- 25¢e. |May 1) Holders of rec. Apr. 156 

American Smelt. & Refining, com. (yu.)} 1/4 |May 1) Holders of rec. Apr. lla | Indiana Pipe Line (quar.)._.___..._--- $2 May 15] Holders of rec. Apr. 16 
.  * |) =e 1% |June 1) Holders of rec. May 94 { internat. Combustion Engineering (qu.)| 50e. |Apr. 30) Holders of rec. Apr. 21a 

American Soda Fountain (quar.)_.----- | 1% '!May 15| Holders of rec. Apr. 30 Internationa! Nickel, pref. (quar.)__---- 1% |May 1) Holders of rec. Apr. 174 

American Stores, common (extra)_._._- | 25c. |May 1| Apr. 20 to May 1 international Shoe, pref. (monthly)__..| 50e. |May 1) Holders of rec. Apr. 15a 

Amoskeag Manufacturing, com. (quar.).| 75¢. |May 2) Holders of rec. Apr. 18a | Intertype Corporation, com. (quar.) ..- -- 25 May 15) Holders of rec. May 1a 

Art Metal Construction (quar.).______- 25c. |Apr. 30) Holders of rec. Apr. lia | Kaufmann Dept. Stores, com. (quar.)- $1 May 1| Holders of rec. Apr. 21 

Associated Dry Goods, common (quar.).| 14% |May 1) Holders of rec. Apr. 12a | Kellogg Switchboard & Supply (quar.) 2 Apr. 30| Holders of rec. Apr. 23 
First preferred (quar.)_...........-- | 1% |June 2| Holders of rec. May 3a | Kelsey Wheel, preferred (quar.)_.._. __| 1% |May 1) Holders of rec. Apr. 21a 
Second preferred (quar.) .._.-.-.---- | 1% |June 2! Holders of rec. May 3a | Kinney (G. R.) Co., preferred (quar.)_.| *2 June 1)\*Holders of rec. May 21 

Atlantic Refining, preferred (quar.)_.._| 1% |May 1} Holders of rec. Apr. 15 Kress (S. H.) & Co., com. faeer. ‘ : | 4 May 1| Holders of rec. Apr. 194 

Atlas Powder, preferred (quar.)_.___._- | 1% |May 1) Holders of rec. Apr. 19a | Lessing’s, Inc. (quar.) - ~~~ _- E ...% May 1) Holders of rec. Apr. 30a 

Austin, Nichols & Co., preferred (quar.)-| 134 |May 1) Holders of rec. Apr. 154 | Loose-Wiles Biscuit- 

Babcock & Wilcox Co. (quar.)_....._-- | 1% |July 1) Holders of rec. June 20a Second preferred (acct. accum. divs.).| 7 |May 1) Holders of rec. Apr. 18a 
a a ae a oo | 1% {Oct. 1| Holders of rec. Sept.20u | Lord & Taylor, 2d pref. (quar.)_._____- | 2 |May 1) Holders of rec. Apr. 18 
DM ¢tacchecenbekeusubaocwus |} 1% |Jan1’'25| Holders.of ree. Dec. 20a |] Macy (R.H.) & Co., preferred (quar. 3..| 1% |May 1) Holders of rec. Apr. 124 
ERR RR eae 1% |Apri'’25|Holders ofrec.Mzur 20'25a | Manati Sugar, common (quar.)_.__.-_-_- $1 -25)June 1} Holders of rec. May 15a 

Bang Service Stations, Inc., pref. (quar.)| 2 May 1] Holders of rec. Apr. 15 Ce (ORO D cc cscccden de cess | $1.25|Sept. 1| Holders of rec. Aug. 15a 

Barnhart Bros. & Spindler— | Martin-Parry Corporation (quar.) | #1 June 1| Holders of ree. May 15a 
First and second preferred (quar.)_--- 1% |May 1| Holders of rec. Apr. 25a | McCrory Stores Corp., pref. (quar.)....| 1% |May 1) Holders of rec. Apr. 21a 

SD EEE $1.8744|May 15) Holders of rec. May 1 Weeeeree GE) «soci dedaccccedcc | 134 |Aug. 1) Holders of rec. July 21a 

Blyn Shoes, Inc., common (quar.)_.-.-.- 25c. |Apr. 30) Holders of ree Apr. 15a Preferred (quar.)................. | 1% |Nov. 1| Holders of rec. Oct. 20a 

Bond & Mortgage Guarantee (quar. oe 4% |May 15) Holders of rec. May §&8 MelIntyre Porcupine Mines, Ltd. ‘om. )| 25e. |May 1| Holders of rec, Apr. la 

Borden Company, preferred (quar.).__..| 1% ‘June 15) Holders of ree June 1 Mercantile Stores, Inc_____- | $3 May 15| Holders of rec. May 1 

eee te ey 2. Pes (OURP.) nnccac-e ; 1% |May 1} Apr. 24 to = Apr. 30 eS Fe Ee 50c. |May 15) Holders of rec. May la 

Biown Shoe, preferred (quar.)___...._- | 1% |May 1! Holders of rec. Apr. 194 | Missouri Portland Cement (in stock) - - - \e162-3\May dl| Apr. 1 to Apr. 2 

Buckeye Pipe Line (quar.)........-.-- | $1 \June 14) Holders of rec. Apr. 26 Missouri Portland Cement (quar.) | 1%d!Apr. 30\dApr. 20 to Apr. 22 

Bunte Bros., preferred (quar.)--------- | 1% |May 1| Apr. 26 to Apr. 30 Moon Motor Car (quar.)_._._.-......- | 75¢c. ;May 1; Holders of rec. Apr. 15a 

Burns Bros., common, Class A (quar.)._| $2.50|May 15} Hoiders of rec. May 14 | Monarch Knitting, pref. (quar.)_.----- | 1% |May 1)| Holders of rec. Apr. 10 
Common, Class B (quar.).......-.-- | 50c. |May 15!) Holders of rec. May 1a | Morris Plan Co. of New York (quar.) 144 |May 1)| Holders of rec. Apr. 25 
Prior preferred (quar.)..-.....----- 1% |May 1) Holders of rec. Apr. 18a | Motor Products Corp. (quar.)._._.---- | $1 May 1) Holders of rec. Apr. 19a 

Butler Bros. (quar.)-..--------------- 3% |May 15| May 1 to May 15a | Mullins Body Corp., pref. (quar.)__---- | 2 |May 1) Holders of rec. Apr. 154 

California Pack. Corp. (quar.)_-------- | $1.50/June 16| Holders of rec. May 31a | Nash Motors, preferred A (quar.)_----- 1% |May 1) Holders of rec. Apr. 18a 

Canada Cement, Ltd., pref. (quar.) - - - -| 1% |May 16) Holders of rec. Apr. 30@ | National Biscuit, common (quar.) - - 75e. |July 15! Holders of rec. June 30a 

Canadian Converters (quar.) ------ .--| 1% |May 15] Holders of rec. Apr. 30a Preferred (quar.) ; _.| 1% |May 31| Holders of rec. May 17@ 

Canadian Explosives. com. (quar.) ----- | 2  |Apr. 30! Holders of rec. Apr. 5a | National Cloak & Suit, pref. (quar.) |} 1% \SJune 1) Holders of rec. May 26a 
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Name of Company. 
Miscellaneous (Concluded) 
Natl. Department Stores, lst pref 
Second preferred (quar.)_......._--- 
Nat. Enamel. & Stpg., pref. (quar.)___- 
Preferred (quar.) 
Preferred (quar.) 
National Lead, pref. (quar.) 
National Tea, common (quar.) 
National Fireproofing, pref. (quar.)_-—-_- 
New Cornelia Copper 
INew Jersey Zinc (quar.) 
New Niquero Sugar (quar.) 
New York Air Brake, common (quar.) 
Class A (quar.)____ 
New York Canners, first pref. (quar.) _- 
Ontario Biscuit, preferred (quar.) 
“Ontario Steel Products, com. (quar.) 
Preferred (quar.) 
Orpheum Circuit, common (monthly) -- 
Cemmon (monthly) 
Common (monthly) 
Packard Motor Car, com. (quar.) 
Penmans, Limited, common (quar.) - - -- 
Preferred (quar.)_.......--- 
Phillips-Jones Corp., pref. (quar. - - - - - - 
Pick (Albert) & Co., common (quar.) - - - 
Pitteburgh Plate Glass, common (quar.) 
Plant (Thomas G.) Co., lst pref. (quar.) 
Postum Cereal, Inc., com. (quar.)___-_- 
Preferred (quar.)_...-- jpaescuentes 
Prairie Oil & Gas (quar.)_.........---- 
Prairie Pipe Line (quar.)_........-.-.-- 
Procter & Gamble, common (quar.) 
Producers & Refiners Corp., pref. (qu.) 
Pyrene Manufacturing, com. (quar.) 
Quaker Oats, preferred (quar.) -- 
Reynolds Spring, common (quar.) -- - - -- 
Reynolds Spring, pref. A & b (quar.) 
Rockland & Rockport Lime, com. (qu.) - 
Russell Motor Car, pref. (quar.)_--.-.--- 
st. Joseph Lead Co. (quar.)........-.-- 
a —a ee 
St. Lawrence Flour Mills, com. (quar.) 
Preferred (quar.) 
Salt Creek Producers Assn. (quar.)___-_- 
Extra _-_-. 
Savannah Sugar Ref., com. (quar.) ---- 
0 OS eee 
Schulte Retail Stores, common (quar.) - 
Common (quar.) 
Common (quar.) 
Preferred (quar.) 
Scott & Williams, Inc., pref. (quar.) 
Scotten, Dillon Co 
Scruggs-V .-B. D. G. (8t.L.), com. (qu.) 
Common (extra) . 

Shell Union Oil, pref., Series A (quar.) 
Sherwin-Williams Co., common (quar.) 
Common (extra) ‘i ; 

First preferred Series A (quar.) 
Simmons Co., preferred (quar.)___.___- 
Sinelair Consol. Oil Corp., com. (quar.) 

Preferred (quar.) 

Smith (A. O.) Corp., common (quar.) 

Preferred ' 

Spalding (A. G.) & Bro. 1st pref. (quar.) 

Second preferred (quar.)_._____..__- 
Standard Oi! (Ohio), pret. (quar.) -- ~~ -- 
Standard Plate Glass, common (No. 1) 
Steel Co. of Canada, com. & pref. (qu.)- 
Sterling Products (quar.) 

Stern Brothers, common (quar.) 

Preferred (quar.) 

Stover Mfg. & Engine, pref. (quar.)_-_-- 
Sugar Estates Oriente, pref. (quar.)___- 
SuDerior Steel Corp., common (quar.) __- 
‘Thompson (John R.) Co., com. (mthly.) 

Common (monthly) 

Tobacco Products Corp., Class A (quar.) 
Union Oil Associates _- 
Onion Buffalo Mills, first preferred 

Second preferred 
Onion Oil of Calif. (quar.)_____- 
Onion Tank Car, common (quar.) 

Preferred (quar.) ..___- Se 
United Cigar Stores of Amer., com. (qu.) 
Onited Drug, common (quar.) 

First preferred (quar.) 

Second preferred (quar.) 

Onited Dyewood, preferred (quar.) 

Preferred (quar.) 

Preferred (quar.) 
United Eastern Mining (quar.) 
United Fruit (quar.) 

Quarterly 

Quarterly 


(qu.) 


United Verde Extension Mining (quar.)- 
U. 8. Glass (quar.) = 
U.5S. Cast Iron Pipe & Fdy., pref. (qu.) - 
Preferred (quar.) 
Preferred (quar.) 
U.S. Realty & Improvt., pref. (quar.) __ 
U.8. Rubber, first pref. (quar.) 
Universal Pipe & Radiator, pref. (quar.) 
Vapor Car Heating, Inc., pref. (quar.) __ 
Preferred (quar.) 
Preferred (quar.) 
Ventura Consolidated Oll Fields (quar.) 
‘Washburn-Crosby Co., pref. (quar.) 
Webe r& Heilbroner, pref. (quar.) 
Wells Fargo & Co 
Westinghouse Air Brake (quar.) 


‘Westinghouse Elec. & Mfg., com. (quar.) 


Common (payable in common stock) - 


Preferred (payable in common stock) - 


Woolworth (F. W.) Co. (quar.) 


Will & Baumer Candle, common (quar.) - 


Wrigley (William) Jr. & Co.— 


Per 
Cent 


| 


13 May 
1% |June 
1% \Jube 
Sept. 

Dec. 

June 

8! | July 
| May 
5c. | May 
|May 
|May 
May 
July 
|Aug. 
|May 
|May 
1% |May 
124c,May 
12 %c| June 
12 4c\ July 
30c. |Apr. 
2 |)May 


3 

3 
ets 
3% 


40c. 


3 |} 
1% | 
1 , 
$1.50 
50c. May 
12%clMay 
1% |June 
1% ;May 
5Gec. 
2 
25c. 














May 
|May 
| May 
June 
June 
June 
July 
May 
May 
jJuly 
\June 
|May 
May 
May 
May 
June 
| May 


75c. 
25c. 
25c. 

1 M4 





3.24)Apr. ‘ 


3% |May 
| 2% |May 
| $1.80)Apr. 
1% |June 
1% |June 
3 |May 
1% |June 
87 4c| May 
1% |June 
July 
Oct. 


1% 


July 
Oct. 


Apr. 
May 
Apr. 
June 
Sept. 
Dec. 
May 
Apr. 
May 
June 
Sept. 
Dec. 
May 
May 
June 
June 
Apr. 
Apr. 
May 
May 
June 
May 


May 
June 
July 
May 
June 











123c. 


May 4 


Jan2’ 
Apr. 28 


Jan2’ 


| | 
| When 
Payable 


1 

1 
30 
30 
31 
14 

1 
15) 
26) 
10} 


— om 
eo 


: —— 


Books Closed 


Days Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 24 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec 


of rec. 
of rec 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


| Holders of rec. 
| Holders of rec. 


Holders of rec. 


| Holders of rec. 


| Holders of rec. 
| Holders of rec. 


Holders of rec. 
Apr. 22 to 


Holders of rec. 


| Holders of rec. 





RO ee ee BS DNS Or Or ee eS 


BD BD OD Cre 7 Oe tat tt tt 


bt 


1 
1 
1 
25 


1 
1 
25 
30 
1 
30 
16 
15 
15 
1 
30 
1 
10 
10 
10 
1 
1 
1 
20 
30 
30 
21 
21 
2 
15 


1 
2 
1 
1 








2 


Holders of rec. 
June 10 to 
June 10 to 


Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 7 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 2 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
June 2 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Mar.29 to 

Holders of rec. 


Holders of rec. 
Holders of rec. 


May 3 to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 
of rec. 


of rec. 
of rec. 


Apr. 
May 
June 
Sept. 
Dec. 
May 
June 
May 
May 
Apr. 
Apr. 
Apr. 
June 
July 
Apr. 
Apr. 4 
Apr. < 
Apr. 
May 
June 
Apr. 
May 
Apr. 
Apr. 
Apr. 
June 
Apr. 
Apr. 
Apr. 
Mar. ¢ 
Mar. 2 
Apr. 2: 
Apr. 3 
Apr. ¢ 
May 
Apr. 
June 
Apr. 
Apr. 
June 3 
June 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Aug. 
Nov. 
June 
Apr. 2 
May 
Apr. 
Apr. 
Apr. ; 
Apr. ¢ 
Apr. ¢ 
May 
Apr. 
May : 
May 
May 
May 
May 
May 
Apr. 


Apr. 
Apr. 
June 
May 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
Apr. 
May 
May 
Apr. 
May 
May 
Apr. 
May 
Apr. 
May 
June 
Sept. 
Dec. 
Apr. 
June 
Sept. 
Dec. 
Aar. 
Apr. 
Apr. 
June 
Sept. 
Dec. 
Feb. 
Apr. 
Apr. 
June 
Sept. 
Dec. 
Apr. 
Apr. 
May 
May 
Apr. 
Mar. 
May 
May 
May 
May 


Apr. 
May 
Jube 20a 
Apr. 2la 
May 20a 


20a 
20a 





@* From unofficial sources. + The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 


dividend on this date and not until further notice. 
a Transfer books not closed for this dividend. 


f Payable in common stock. g Payabl 


dividends. m Payable in preferred stock. 


e in scrip. 


d Correction. 


¢One-fortieth of a share of Class A common stock. 
o Extra dividend on Pittsburgh Utilities common stock is $96,250. 


w Payable Feb. 28 1925. 


e Payable in stock. 
hOn account of accumulated 
nm Payable in Canadian funds. 


§ Annual dividends for 1924, all payable in equal quarterly installments on April 1, 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: Oh the com- 
mon stock $3 cash and $3 in common stock; on the participating preferred the regular 
6% and extra dividends of 1% in cash and 1% in common stock; on the preferred 

regular 6%; on the prior preferred stock regular 7%. 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 


Clearing House members for th 
figures for the separate banks 
results. 


e week ending April19. The 
are the averages of the daily 


In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—thu ts, three ciphers [000] omitted.) 





| New | 

\Capttal.| Profus. Loans, 
Week Ending |———_—-_—__ Discount, 
April 19 1924 |Nat'l, Mar..31 Invest- 

State, Mar. 20, ments, 
(000 omitted.) {Tr.Cos.,Mar.20) &c. 


| 
| | 
Reserve 
Cash | with Na 
in | Legal | Demand 
Vault. |Depost-- Deposits. 
| tortes. 





Members of Fed. Res. Bank. 
Bank of NY & $ s 
Trust Co_-__.| 
Bk of Manhat’n 
Mech & Met Bk 
Bank of Americ: 
Nat City Bank_| 
Chem Nat Bank 
Nat Butch & Dr’ 500 68 
Amer Exch Nat; 5,000 7,880 
Nat Bk of Com-| 25 
Pacific Bank.._| 1,000 
Chat& Phen Nat 10,500 ‘§ 
Hanover Nat Bk 5,000 22 
Corn Exchange _| 10,000 
National Park__| 10,000 23,75 
East River Nat_! 1,500 
First National. _| 10,000 
Irving Bk-ColTr, 17,500 
Continental Bk_| 1,000 
Chase National_, 20,000 
Fifth Ave Bank 500 
Commonwealth.| 600 
Garfield Nat-___!| 
Fifth National_| 
Seaboard Nat__-) 
Coal & Iron Nat 
Bankers Trust-| 
U 8S Mtge & Tr-| 
Guaranty Trust 
Fidel-InterTrust 
N Y Trust Co__! 
Metropolitan Tr; 2,000 
Farm Loan& Tr 5,000 
Equitable Trust; 23,000 


4,000 12,361 
10,000 13,943 
10,000, 16,589 
6,500, 5,376 
40,000 52,027 
4,500 16,876 


67,411 
136,956 
151,963 

81,649 
538,763 
117,053 

4,547 

98.561 
309 ,661 

27,986 
152,159 
115,399 
189,142 
162,407) 

16,989 
293,328 
275,410 

7,672 
220,803 

22,129 

10,691 

15,130 

19,163 

87 ,002 

15,685 
272,795 

50,067) 
353 ,332 

21,029 
149,400 

39,641 
131,096 
10,659 2 15,181) 


eincneninaal ———+ 
Total of averages'290 ,800 448,171 4,490,200) 


; . r 
Totals, actual condition Apr. 19 4,500.692) 


Totals, actual condition |Apr. 12 4,476 127) 
Totals, actual condition |Apr. 54,496,349) 


State Banks Not Members of Fed'!l Res've 


Greenwich Bank 
Bowery Bank-_- 
State Bank 


1,000, 2,367 
250) 902 
3,500, 4,661) 


19,651) 
5,600) 
94,803} 


Total of averages 4,750 7,931 


120,054! 


Totals, actual condition Apr. 19 
Totals, actual condition |Apr. 12 
Totals, actual condition Apr. 5 


120,281) 
119,522 


118,575 


Trust Companies Not Members of Fed’ 


Title Guar & Tr! 10,000) 14,378 
Lawyers Tit&T, 6,000) 5,701' 


58,726) 
26,987 
Total of averages; 16,000; 20,079 85,713 
85,515 
84,615 
$4,831) 


Totals, actual condition |Apr. 19) 
Totals, actual condition ‘Apr. 12 
Totals, actual condition Apr. 5 
Gr'd agegr., aver ..311,550476,182 4,695,967 
Comparison with prev. week + 12,227 


Gr'd agegr., act’l cond’n |Apr. 19 4,706,488 ! 


+ 26,186- 


Comparison with prev. week - -| 
Apr. 12 4,680,302 
Apr. 54,699,755 
\Mar.29 4,714,105 
|Mar.22 4,727,310 
|Mar. 15 4,666,565) 
iIMar. 8 4,568,780 


Gr'd ager., act'l cond’n 
Gr'd aggr., act’l icond’n 
Gr’'d aggr., act’l |cond’n 
Gr'd ager., act’l cond’n 
Gr'd ager., act’l cond’n 
Gr'd aggr., act’l 'cond’n 


Average Average, Average 
t $ | $ 


6.349) 


Average 
By 





| 
714) 
2,307) 
4,587) 
1,596) 
3,931) 57,590) 
1,035) 13,635) 
50 674 
907| 11,646) 
1,100) 34,496) 
905 
4,172 
633) 
5,715) 
876 
418) 
467 
3,161 
152 


47,287 
110,832 


8,123 
50 
| 7,434 


376 

4,244 15,951 
693) 
328 
420 
213 
$21 
270) 
913) 
609 

1,508 
416 


1,086 





1,781) .... 
102} 398 
1,443) 247 
2,326) 63 
1,131} 410 
31'114| ___- 


3,295) 
38°400 
1,880 


1 *263.404, 23.: 
46,259}507,525¢3,732,938|424,492)32,362 
44,420) Y 


46.168 
46,975) 


30,239) 
6,128 
38,509 
2,451 
16,744 
4,504 
12,736 
27,370 


527 
617 

441 
513, 


535,413\c3,774,610)425,446 
483 ,857\c3,695,8741417 336 
483 ,965\c3,717,313)419,278 
Bank. 
1,913) 
348) 
2,085) 


32,548 
32,240 
32,253 
1,908; 

359 
3,811 


20,491 
2,932 
32,665) 


50 
1,976 
58,158) 


4,346, 56,088] 60,184 


6,078 


6,145) 
6,093, 
6,041 

1 Tes'v 
1,429 
881 


56,489) 
55,234 
54,607 


60,193 
60,207 
60,185 
39,093) 1,457 

768 








2,310) 6,196) 
2,109 55,596 
55.317 


55.488) 


2,109] 6,377 
2,416] 6,266 
2,367, 6,073 





54,647 518,067 
1,140, +2,653, +28,299)+ 5,853] +111 
3,886 ,695,487,890/32,548 
+80,270 +8,133) +308 


674 545,889 
,003, + 51757 
7 


5s 


3,806 ,425,479,757|32,240 

, 3,827,408 481 ,786/32,253 
5,070 533.708, 3,847 ,026,489,292)31,97 

5,004 537,942) 3,964,438 464,929)31,693 

54,591 519,400) 3,892,723 452,707/31,810 

54.118 523,264) 3,805,689 447 .21831,879 


54,677 494,132 
55,383 494,418 
Oc 
5 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total April 19, $48.705,000; actual totals April 19, 
$44,277,000: April 12, $52,044,000; A ril 5, $52,044,000; Mar. 29 $52,044,000; 


Mar. 22, $52,043,000. 


Bills payable, rediscounts, acceptances and other liabilities, 


average for week April 19, $425,538,000; April 12, $449,975,000; April 5, $432,125,- 
000; Mar. 29, $422,634,000; Mar. 22, $388,604,000. Actual totals April 19, $419,- 
861,000; April 12, $438,911,000; April 5, $440,165,000; Mar. 29, $465,919,000; 


Mar. 22, $389,032 ,000. 


* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $135,119,000; Bankers Trust Co., $14,904,000; Guaranty Trust 
Co., $89,584,000; Farmers’ Loan & Trust Co., $233,000; Equitable Trust Co., 


$60,355,000. 


Balances carried in banks in foreign countries as reserve for such 


deposits were: National City Bank, $16,094,000; Bankers Trust Co., $2,562,000; 


Guaranty Trust Co., $9,176,000; Farmers’ 


Trust Co., $15,920,000. 


Loan & Trust Co., $233,000; Equitable 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 


two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANES 
AND TRUST COMPANIES. 





Averages. 





tn 


Reserve 
Depostiartes 


a 
Total Reserve 
Required 


Surplus 
Reserve. 


Reserve. 





Members Federal 
Reserve banks- - -- 

State banks*.---.-- 
Trust companies* - - - 


$ 
507,525, 
4,346, 
6,196, 


$ 
9,508,300 
328,160 
134,650 


3 
498 016,700 
10,095 840 
8,371,350 


$ 
000) 507 525,000 
000} 10,424,000 
000) 8,506,000 





Total Apr. 19---- 
Total Apr. 12..-.- 
Tota Apr. 5...-. 
Total Mar. 29-- 








518,067, 
(515,414, 
8,040 ,000/522,780, 
7.954,000 513,704. 








000/526 ,455,000| 516,483,890 
000) 523,890 ,000!512.553,680 
000! 530,820,000 518,981,930 
000 521,658,000 519,132,010 


9,971,110 
11,336,320 
11,838,070 

2,525,990 








* Not members of Federal Reserve Bank. 
a This is the reserve required on the net demand deposits in the case of State banks 


and trust companies, but in the case of 


members of the Federal Reserve Bank 


includes also amount in reserve required on net time deposits, which was as follows: 
April 19, $12,734,760; April 12, $12,556,380; April 5, $12,600,060; Mar. 29, $12,657,- 


780. 
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Actual Figures. 





Cash 
Reserve 
in Vault. 


Reserve b 
in Total Reserve Surplus 
Deposttartes| Reserve. Required. Reserve. 





Members Federal) 3 
Reserve banks---- 

State banks* 

Trust companies* -_- 


$ 
___._...1535,413,000|535,413,000/503,462,680| 31,950,320 
6,145,000} 4,099,000} 10.244.000| 10.168,020 75.980 
2,109,000] 6,377,000] 8,486,000) 8,339,400| 146.600 
8,254,000 545,889,000/554,143,000/521,970,100\ 32,172,900 
~~~} 81509000 494,132,000 502,641,000 511,223,370 x8.582.370 
8,408,000 494.418.000 502,556,000 513,981,490 x11,155,490 
~~~] 85080,000 533,708,000 541.788,000,516.730,180 25,057,820 


Total Apr. 19__- a 
Total Apr. 12 
Total Apr. 5- 
Total Mar. 29- 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
April 19, $12,763,380; April 12, $12,520,080; April 3, $12,578,340; Mar. 29, $12,- 
809,580. x Deficit. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Difference from 
Previous Week. 
Inc. $175,400 
Ine. 397,300 
Dec. 1,292,300 
Inc. 659,400 
Inc. 15,255,100 


Apri 19. 
_.. $834,050,700 
3,858,000 
Curren y and bank notes 
Deposits with Federal Reserve Bank of New York -- 
Total deposits 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust om- 
panies in N. Y. City, exchange and U. 8. deposits 
Reserve on deposits . 
Percentage of reserve, 22%. 


77,779,100 
882,309,600 


829,513,500 
139,980,300 


Inc. 
Inc. 


13,664,500 
2,688,600 


RESERVE. 

——- State Banks—— 
Cash in vault - *$31,230,800 16.02% 
Deposits in banks and trust cos___ 10,982,400 05.63% 


—Trust Companies— 
71,356,900 16.19% 
26,410,200 05.99% 


$42,213,200 21.65% $97,767,100 22.18% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on April 19 was $77,779,100. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments . 


Demand 
Deposts. 


*Total Cash Reserve in 
tn Vaults. | Deposttaries. 





5,486 ,657 ,900 
5,414,724,400 
5,418,393 ,500 
5,393 304,400 
5,415,772 ,300 
5,542,356 600 
5,432,697 600 
5,432 ,287,500 
5 424,841,800 
5,432 ,225,300 
5,462 366,300 
5,534,279 ,900 
5,557 132,400 
5.554,501,000 


ah ee PP PP SP Pe 


4,816 ,722,400 
4,705,886 ,400 
4,694,758,200 


ao 
— 
@ 
o 
w 
ee 
2 


AABa2AD 
OO Cr 
Ne ORAS 
wn 
x 
S 
S 


oo 
= 
o 
A] 
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$ 
95,510,600 
88,504,200 
89,168,000 
81,339,900 
80,042 600 
79,395,000 
79,497 ,600 
81,717,400 
78 822,000 
82,862,500 
80,120,600 
80,148,100 
79,268,200 
80,050,500 
78,352,100 


$ 
612,227,600 
643,539,300 
628,171,600 
623 ,035,300 
615,261,500 
619,211,100 
621,032,400 
623,209 400 
618,208,200 
615,356 ,000 
614,521,100 
624,625,700 
704,938,900 
621,464,100 
631,029,100 











5,517,615,300 
5,530,017,700 


4,632 ,385,000 
4,674,348,500 


81,490,600 
79,455,600 


627,002,100 
633,238,700 











New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated 1n thousands of dollars—that ts, three ciphers (000) omitted.) 
| | 


j 
| 
| 
} 





| 
| Net Loans, 
Capttal. Proftts. Dts- 
—_— ——_—_—_——_ —| counts, 
Nat. bks. Mar. 31) Jnvest- 
State bks. Mar.20| ments, 
Tr. cos. Mar. 20; <&c. 


CLEARING 
NON-MEMBERS. 


Week Ending 
April 19 1924. 


Reserve | Net Net 
wih Demand Time 
Legal \Depostis. Depostis. 

. | Depost- | 
| tortes. | 








Members of Average | Average| Average | Average | Average 
Fed’! Res've Bank Y $ $ ee & 
W.R. Grace & Co- 500 1,639; 9,134) 17, 


9,134) 


$ 
515, 
17 515 


2,256 





500] 1,639) 2,256 
State Banks 
Not Members of 
Fed’ Res've Bank 
Bank of Wash. Hts- 


Colonial Bank 


7,132 757, 
2,275) 24,600 2,704 
2,676, 31,732 3,461) 


Not Member of } | 
Fed’! Res've Bank 
Mech. Tr., Bayonne; 


401 338 6,077 


1,583, 22,584 








1,921) 28,661, 


359 


359 


8,855 55, 2,754 


55, (2,754 
2,491, 033,671 
74 +299 





8,855 


49,721 
+ 267 








3,837 

—28, 
3,865 
3,560 
3,665 
3,732) 


15,667 
+257 





Grand aggregate - - - 
Comparison with prev. 


Gr’d ager., April 12 
Gr’d ager., April 5 
Gr’d agger., Mar. 29, 2,000 48,943 
Gr’d agger., Mar. 22' 2,000 48,871 


a United States deposits deducted, $50,000. 
Bills payable, rediscounts, acceptances and other liabilities, $75,000. 
Excess reserve, $166,100 decrease. 








2,565, a33,372 15,410 
2,415 a32,781, 15,158 
2,465 a32,636 15,278 
2,402 a33,.320' 14,752 


2,200; 
2,000, 


49,454 
49,020 








2013 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 








BOSTON CLEARING HOUSE MEMBERS. 





April 23 


Changes from 
1924. 


previous week. 


April 16 
1924. 


April9 
1924. 





$ $ 
sriiieiad Unchanged 
Surplus and profits 81,014,000) Dec. 10,000} 81,024,000} 80,493,000 
Loans, disc’ts & investments. |831,201 ‘000|Dec. 5,957 ,000|837,158,000/830,300 ,000 
Individual deposits, incl. U.S./605,962,000| Dec. 11,000/605,973,000|586 ,632,000 
Due to banks 122,884,000) Dec. 480 ,000) 123,364,000) 122,165,000 
Time deposits 138,265,000/Inc. 298 ,000) 137,967 ,000) 137,940,000 
United States deposits 11,866,000; Dee. 2,827,000) 14,693,000) 15,381,000 
Exchanges for Clearing House| 25,323,000/Dee. 4,050,000| 29,373,000] 24,759,000 
Due from other banks 76,231,000\Inc. 3,461,000) 72,770,000) 63,836,000 
Reserve in Fed. Res. Bank..| 70,569,000|/Inc. 1,318,000] 69,251,000) 68,453,000 
Cash in bank and F.R. Bank!) 8,576,000/Dec. 569,000} 9,145,000} 8,811,000 
Reserve excess in bank and 

599,000 938,000 


$ $ 
57,400,000] 57,400,000 











Federal Reserve Bank_---! 1,765,000 Inc. 





1,166 ,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 19, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 
depositaries’”’ and “Cash in vaults.” 





| Week ending April 19 1924. 
April 12 


'Membersof; Trust . 1924. 
F.R.System|Compantes 


$39 ,875,0 
Surplus and profits 110,129,0 
Loans, disc’ts & investm’ts) 712,289,0 
Exchanges for Clear. House) 32,315,0 
Due from banks | 107,474,0 
Bank deposits | 123,823,0 
Individual deposits 523,524,0 
Time deposits 64,589 ,0 
Total deposits 711,936,0 
U.8. deposits (not incl.) --| 
Res've with lega! deposit’s| 
Reserve with F. R. Bank--| 
Cash in vault* 
Total reserve and cash held 
Reserve required | 55,307 ,0 t 
Excess res. & cash In vault 9,228.0 708.0 9936.0 


* Cash in vault not counted as reserve for Federal Reserve members. 





April 5 


Two Ctphers (00) 
omitted. 1924. 





$5,000,0) 
16,000,0 
42,369,0 


$44,875,0 
126,129,0 
754,658,0 

32 ,954,0 
107 ,488,0 


$44,875,0 
126,129,0 
750,813,0 
27 ,939,0 
96 ,242,0 
123,691,0 
535,900,0 
63,456,0 
723,047,0 
24,247,0 


$44,875,0 
124,249,0 
750,029,0 
33,296,0 
97,559,0 
911,0 125,422,0 
24,127,0 
1,162.0) 
26 ,200,0 
3,307,0 
54,858,0 
9,677,0 
64,535, 























Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 23 1924 in 
comparison with the previous week and the corresponding 
date last year: 

Resources— 


Gold with Federal Reserve agent 
Gold redemp. fund with U. 8. Treasury - 


April 23 1924 Apr. 16 1924. April 25 1923 
3 $ $ 


535,695,000 
9,187,000 


535,747,000 638,388,000 
5,929,000 8,915,000 
Gold held exclusively agst. F.R.nmotes. 594,882,000 541,676,000 647,303,000 
Gold settlement fund with F.R. Board... 207,089,000 213,062,000 274,636,000 
Gold and gold certificates held by bank.- 189,603,000 186,270,000 156,954,000 


Total gold reserves 


991,574,000 941,009,000 1,078,893,000 
Reserves other than gold 


26 ,628 ,000 26,570,000 12,634,000 


1,018,202,000 967,579,000 1,091,527,000 
12,827,000 11,411,000 9,500,000 


Total reserves 

Non-reserve cash 

Bills discounted— 
Secured by U.S. Govt. obligations--- 
Other bills discounted 


39,758,000 
22,180,000 


50,770,000 
24,805,060 


123,134,000 
30,999,000 
75,575,000 154,133,000 
52,550,000 45,161,000 


1,149,000 
10,000,000 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities— 


61,938,000 
25,728,000 


1,202 ,000 
42,259,000 
14,020,000 


1,202,000 
39,942,000 
14,020,000 


Total U. 8. Government securities.. 57,481,000 55,164,000 11,149,000 


Treasury notes 
Certificates of indebtedness 





145,147,000 183,289,000 210,443,000 
131,623,000 167,083,000 139,885,000 
14,676,000 14,380,000 11,690,000 
3,894,000 3,638,000 1,403,000 


Total earning assets 
Uncollected items 
Bank premiums 
All other resources 


1,325,769,000 1,347 ,380,000 1,464,448,000 


Total resources 


Ltabtltites— 
Fed. Res. notes in actual circulation ----_ 
Deposits— Member bank, reserve acc’t._ 
Government 
Other deposits 


Total deposits 
Deferred availability items 
Capitai paid in 
Surpius : 

All other liabilities 


Total liabilities 


357 ,566 ,000 
743,095,000 


359,728,000 559,220,000 
736,330,000 682,516,000 
9,006 ,000 10,054,000 10,682,000 
11,952,000 11,321,000 10,806,000 
764,053,000 757,705,000 704,004,000 
112,114,000 137,755,000 109,013,000 
29,799 ,000 29,799,000 28,942,000 

‘ 59,929,000 59,929,000 59,800,000 
2,308 ,000 2,464,000 3,469,000 

1,325,769 ,000 1,347 ,380,000 1,464,448,900 





Ratio of total reserves to deposit and 
Fed. Res. note liabilities combined - - _ - 

Contingent liability on bills purchased 
for foreign correspondents 


* Includes Victory notes. 


90.8% 86.6% 86.4% 


4,981,000 5,048,000 9,818,000 








CURRENT NOTICES. 

—Spencer Trask & Co. have just prepared, and are distributing on 
request, an interesting analysis of the Allied Chemical & Dye Corp. The 
recent strong statement of this company at the end of its third year as a 
consolidation has attracted considerable attention, and this analysis brings 
out many points which should be of interest to the investor. 

—Rutter & Co. have issued a general circular describing State, county 
and municipal bonds, railroad and public utility bonds, foreign Govern- 
ment bonds and Canadian Government, Provincial and municipal bonds, 
the yields ranging from 4% to 7.55%. 
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Weekly Return of the Federal Reserve Board. 

The following is the returnissued by the Federal Reserve Board Thursday afternoon, Apil 24, and showing the eoadstion 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. The Reserve Board's ¢ “am me nt upon the returns for the 
week appears on page 1978, being the first item in our department of *‘Current Events and Discussions. 

ComBinep Resources AND LiABILITIzZEs OF THE FEDERAL ReseRVE Banks AT THE On ose or Business ApriIL 23 1924 
lA; 1 23 4 Apr.) 124 pril 9 1924.'April 1924 Mar 26 1924.'Afar. 19 1924.' Mar. 12 1924 Mar. 5 1924.’ April 25 1923 


latest 








RESOURCES. : $ $ z 
Gold with Federal Reserve agents. _-_-. 2,047 ,47 1 997 ,364,000 1,984,054,000 1, 74, 624, 000 ' 2.082 659,000 
Goid redemption fund with U. 8. Treas. | 55 ,971,0 715,006 57 ,.223 000 0,53: 


2,098 170,000 2,046 696 000 2,050,306 000 2,007,555,000 
3,000 56 945 000 52,764,000 49,101,000 48 393,000 57, 562, 000 

Gold held erclusively egst. F R.notes|2 103,441,000 2,054,079 000 2 277 ,000 025. 7 57 00 2,.139.604.000 2.150.934.000 2,095,797 000 2,098 699 000 2.065, 117, 000 
Gold settlement fund with F. R. Board .| a3 2.00 671,222 ( 572,555,000) 709,581,000) 605,918,000 06 7,000! 657,175,000! 644,584,000: 695,630,000 
Gold and gold certificates held by banks) 357,267,000 379,555,006 359,251,000) 357,029,000; 377,422,000! 374,164,000, 377,110,000) 373,480,000, 323,822,000 


Tote! gold reserves 13,115,890, 3,104,886 ,000 3,103 ,446,000'3 091,767,000 3,122 ,944,000/3,131,845,000,3,130 082,000 3,116,763 ,000 3,084,569,000 
Beserves other than gold | 937,009, 100,404, 97 975,000 99,564 000 100,107,000 35% 000) 105, 758,000, 106,059,000 94,473,000 


Total reserves 13,21 27 ,000 3,205,290 ,000/3 ,201 000 | 1M 41,331 ,000/3 223 051,000 3 ,233,1' 7.000 3,235,840 ,000 3,222,822 000 3, 179, 042, 000 


Non-reserve cash... 8 ee 51,624,000 48 ,750 000} 49,351,000 465 599 000) 51,054,000 51,137,000 50: 282,000 48,116,000 70,691,000 
} i | | 





Bille discounted: | | j 
Secured by U. 8. Govt. ebligations.-) 157,914,000, 190,419,000) 228,280,000) 239,063,000] 214,656,000) 166.826,000} 214,557,000} 211,938,000! 339,880,000 
Other bilis discounted $4,929,000; 279,151,000) 301,279,000 290,597 ,000| 267 659 000) 264,425,000) 268,842,000! 276,370,000 296, 717,000 
Tota! bille discounted 3,000! 469,570,000) 529,559,000! 529,660,000! 482, 315 000; 431,251,000) 483,399,000 488,308,000 636, 597 000 
Bilis bought In open market__.--.---- 4),424,000) 176,650,000) 197,606,000) 213,772,000) 202,458,000, 194,203,000] 242,616,000)" 259,737,000, 274,041,000 
0. 8. Government securities: | | | 
; 000 55 000! 18,2 3.000) 18,331,000} 18,801,000) 18,264,000; 18,282,000) 18,320,000) 27,939,000 
Treasury notes 201,158,000 3,327,000) 187,615,000) 184,887,000) 176,704,000) 174,577,000] 155,311,000) 130,247,000, *129,091,000 
Certificates of indebtedness 54,245,000) 54,485,000] 63, 5.000 61,637 ,000} 61,751 000} 103,836,000] 38,776,000! 33,499,000) 36,780,000 








Total U & Govt. securities 274,295,000 3 667 000 
All other earning assets 000 51 ,000) 


. % pees shee 
| 208 0 000] 264,85 5,000| 2 256 000 296 ,677 000; 212,369 .000| 182,066,000) 193, 810, 000 


000 51 (000) 51,000 51,000) 100,000; 100,000, 41,000 





Total earning assets $7 613,000 912,968,000 96 119, 000 1 008, 338, 000 ~ 942,080,000] 922,182,000) 938,484,000) 930,211,000 1,104, 489, 000 
6% redemp. fund agst. F. R. bank notes 28,000 28 000 28,000 28,000 28,000) 28,000 28,000 28,000) 191,000 
Uncollected items 511,729,000) 713,559,000) 577,583,000) 586,085,000] 557,304,000) 681,527,000] 638,715,000) ar 7 204,000) 622,644,000 

56 000 56,164,000 oF 985 »,000) 55,876 000 55,864,000! 55,466 000 55,254,000) 5,197,000) 49,945,000 
All other resources . 22, 000 Si. 802.000 22,420 000) 21,398 8,000 21,486 ,000 21,286 ,000 23,282, vee 22 ‘077 .000) 14,065,000 


Total eer 71 sali 844, 5 000, 4, 958, 561 ,000/4,902, 907 000) \4 909, 655, 000 4,850,867 ,000/4,964 823 ,000|4,941,885, .000)4, 884,655,000 5, 041 067,01 000 
ABRIL 8. | 
#. R. notee in actual circulation 194 - (000)1,966,349,00011 sens rot 000 1,987,262 000} 1,982,706 ,000; 1,989 848 ,000/2,010,595,000 2,019,773,000 2,222,588,000 
F.R. bank notes in circulation—net- - - 3! O00) 356 ,000 tenes 374,000 382,000 389,000 394,000 402 ,000 2,287,000 
Deposits— 
Member banhe—reserve account. -.-/1 935,113,000 1,940,810, 00 1,934,999,000 1,933,113,000) 1,912,411 ,000) 1,981 ,042,000)1,944,699,000 1,906,729,000 1,853,935,000 
Government - 44,567,000, 49,711,000; 98,841,000 109,838,000) 75,191,000 8,856,000} 54,222,000 59,463,000) 34,692,000 
Other deposi!te 21, ; 21,064, 00) 21,227,000 19,413 000 19,514,000} 22,233,000} 19,929,000 19,834 a 19,916,000 


neat | 























Total deposits 2,000 ,Bo 3,000 2,011, 585 000 2,055,067 ,000 2,062,364 000 2,007 ,116 ,GO0|2,012,131 ,000]2, 018,850,000 1,986,026 000! 1,908 543,000 
Deferred availability iveme 556,051,000! 634,333,000, 519,305,000, 513,463 1000) 513,762,000] 616,683,000) 566,026,000 532,998,000) 564,398,000 
Castel paid in.....----.----------- - 865,000) 110,869,000) 110,837 000 | 110,859,000] 110,831,000] 110/828,000| 110,836,000 110.831,000| 108,857,000 

220,915,000) 220,915,000) 220,915,000! 220,915,000; 220,915,000} 220,915,000} 220,915,000, 220,915,000} 218,369,000 
f 000 14, 154 000 14,780,000 14,418,000] 15,155,000 14,029,000 14,269,000 13,710,000 16,025,000 


Total liabilities - - ------------- -.~ 4, — ,000| 4, 9: 58, 561 ,000 4,902,907 ,000 4,909,655,000 4,850,867 ,000/4,964,823,000/4,941.885,000 4,884,655,000 5,041,067,000 
Ratio of gold reserves to deposit and 


F. R. note liabilities combined 9.0% 78.1% 76.9% 16.3% 73.5% mayne po oniis aia 
Ratio of total rex rves to deposit and | | 

F. R. note labilities combined 81.6% 80.6%! 79.3% 78.8% 80.8% 80.8% 80.3% | 80.5% 77.0% 
Contingent liability on bills eed { 


| 
for foreign correspondents aiiahll 17 ,343 ,000, ‘4M, 002 000 11,230 000; 11,033 ,000 9,769,000 9,785,000. — 33,085, nee 























DAstribution by M aturtttes— s | $ | : | $ $ $ | $ 
1-16 days bills bought in open market.) 69,400,000, 90,964,000} 97,253,000; 107,651,000) 88,089,000] 56,490,000] 92, S78 000) 115, +06 ,000} 61,703,000 
, 7 days bills discounted : £219,000 282,473,000' 332,846,000) 328,040,000 292,787,000] 244,358,000 202, 1? 000) 304,183,000' 431,439,000 
6 days U. 8. certif. of indebtedness. , ---) 1,125,000) 1,040,000 58,000,000 87,000) 948,000| 20, 
118 days municipal warrants : | seeemasibell | 41,000 
16-30 days bills bought in open market - 29,108,000 5,261 000) 42,871,000! 39,321,000) 41,161,000} 50,077,000) 49,880,000! 40,416,000} 41,600,000 
16-30 days bille discounted | 44,666,000, 4. 925, 000) 49,386,000) 46,807,000) 43,014,000} 43.227,000/ 44,715, .000) 44,538,000} 46,760,000 
16-30 days U. 8. certif. of indebtedness. ver ieee | 10,304,000; __|.__|_- 
16-30 days municipal warrants a” ae . sain — " a 
81-60 days bills bought in open market 32,750,000) = 37,859,000| 42,177,000; “44, 3! 59,000 49 817,000 55,839 000 61,957,000 60,334,000; 96,885,000 
81-60 days bills discounted - | 919,000 63,410,000) 68,009,000 69,120,000 68,572,000 68,251,000 65,702,000 66,751 000} 83,264,000 
81-60 days U. 8. certif. of Indebtedness 339,000} ____- Ags : | 670.000 
81-60 days municipal warrants ‘Bet: tes > oe a iy red 
61-20 days bills bought tn open market. | ,806,000; 11,829,000) 14,570,000! ‘axes 21,884,000] 30,031,000] 35,064,000} 42,065,000! 65,005,000 
61-90 days bills discounted _...------ - »451,000 47,872,000} 50,652,000! 58,382,000 51,597 ,000 3.726 000 45,636 000 47,876,000| 50,585,000 
61-90 days U.S,. certif. of indebtedness.| _ | 9,547,000) 9,265,000! 9,269,000) 9,136,000 ,216,000} 3,000 157, 000) 
61-90 days municipal warrants 51,000 51,000 51,000 Of ee Pe > 
Over 90 days bills bought fn open market 360,000 767 ,000| 735,000) 1,551,000) 1,507,000 .766 ,000| 2,837,000 1,196, 600! 8,848,000 
Over 90 days bille discounted. . -- | 32,588,000 30,890,000 28,666,000 27/311,000) 26 345,000 26,689,000! 25,062,000 24,960,000 24,749,000 
Over 90 days certif. of indebtedness. 906,000 44,938,000! 52,625,000 51,328,000} 52,615,000} 36,620,000} 27,586,000} 22,090,000! 36,090,000 
Over 90 days municipal warrants _ RES ieee a a | 51,000 51 000] 

















Federal Reserve Notes— 
f 


| 
| i 
8,680,000 2 ,445,344 000 2,467 323,000 2,473 ,160,000 2,489,943,000'2,507,758,000 2,521,424,000 2,537,203,000/2, 601,820,000 
859,000 178,995,000) _ 485,685,000; 485,898 000| 507,237,000! 517,910 ad 510,829,000} 517,430,000} 379,232,000 





I. |. : 
In actual circulation.......-.-------- \3, 390 352,000 1,966 349 ,000! 1 .981 ,638,000' 1,987,262 000 1,982,706, 000 1,989,848 000) i2, 010,595 ,000/2 019,773 000) x 222, 588, 000 


Amount chargeable to Fed. Res. Ageut 3, 390, 35 000 3,409,911 000! 3,426 670,000 3,448 .762,000!3,452,025.000 3,464,475 000) 3,480,281 ,000!3 484,465,000 '3,417,345,000 
In hands of Federal Reserve Agent 672,000; 964,567 000) 959,347,000, 975,602,000) 962,082,000| 956,717,000) 958,857,000] 947,262,000) 815,525,000 


Issued to Federal Reserve Banks. --..| 2,438,680, 000 2 2 445 }, 344 001 ) l2, 467 323 900 2, 47 3,160,000 3.409,948, 000 2,507 ,758,000 21,424 000 2,537, 203 .000 2,6 601, 820, 000 
How Secured— -| bat vmccateh th eatin 


By gold and gold certificates 331,939,000 329,729! 000] 329.7 2° Y, 0 00! “329, 729,000 329,729,000 330, 9: a9 000] ~ 328, 184,000} 328,184,000) 314,899,000 
By eligible paper - - - --| 391,210,000, 447,980,000) 483,269,000, 498,536, 000; 407,284,000! 409,588,000] 474,728,000} 486,897,000) 594,265,000 
Gold redemption fund..-.....--.------| 2,153,000; 116,157,000} 124,769,000; 113,724,000} 119,989,000! 1171558.000] 115.728.000 116,702,000' 119,082,000 
With Federal Reserve Board ,603 ,378,000'1,55 51,478 001, 529, 556 000'1, 531,171 oe ,632,941,000 1,649,673 ,000/1,602,784,000/1,605,420,000 1,573,574,000 


8,680, 000 2 2,445, 344 008 2, 467, 323, 000' 2, 47 3,160, 000 2 2 489, 943 000 2,507 ,758 ,000/2,521 ,424 ,000/2 537 ,203 000 2, 601, 820, 000 




















Eligible paper delivered to F_R. Agent. __591.602.000 _620.784.000! 706.845,000' 714.190.000| 654,130,000 596.084.0001 693,236,000! 710,106,000 877,446, 000 
* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 23 1924 
Two ciphers (00) omtited. | | ; Ba Bd 
Federal Reserve Bank of— _ Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. st. Louts.;Minneap.| Kan. Ctty| Dallas. |san Fran 


| 

RESOURCES. 3 | $s $ $ z $ 
Gold with Federa! Reserve agente! 195,367,0, 585,695,0/188,382,0/204,338,0| 38,130,0]113,663,0 
Gold red’n fund with U.S. Treas_| 7,817.0 9,187,0; 6,864, 3,303.0} 5,969, 























Re s ‘ $ $ 
300,311,0) 63,762,0| 58,596,0) 53,449,0| 26,787,0)218,990,0): 
0} 3,307,0 3, 972,0) 3,109,0 1,478.0) 3,717.0) .876,0| 2,372.0 
Gold held excl. agst .£.R. notes|203,184,0) 594,882,0)195,246.0l: 7.641. 0 44,099, x ae 
Gold settie’t fund with F.R B'rd| 62,278,0; 207,089,0, 26,842, $240.0 
Gold & gold certifs. held by banks) 18,380.0. 189,603,0) 40,786, 2,583,0 


— are Cee ss |—- . 
970,0 < 283.0! 66,871,0! 60, 074, 0} 57,166,0) 28,663,0/221,362,0): 
25,406,0) 9,115,0)112,156, 3,686.0) 8,166.0) 28,891,0) 15,175 3, 0} 36,138,0 

6,026, ul 7,107,0 53,655, ,064,0} 9,532,0) 3,679,0) ’ 7,0) 28,405,0 








Total gold reserves... ....---|283,842,0| 991,574, 0} 262,874, 298 ,464,0 75,531, 0) 133, 192,0|473,094,0) | 621,0| 77 772,0| 9,736,0| 54,285 0'285,905,0]: 
Reserves other than gold | 9,523.0! 26,628, o| 2,617, ,505,0] 4,954.0) 10,825,0} 9,600.0] 15,063, 0| 1,341,0) 3,997,0] 6.557,0| 4,327.0 ‘ 











% | 
Total reserves . ere 1,018, 202, .0)265, 491, 30: .969,0) 80,485,0 144,017 “.0!4 82 694.1 0/102. 684 ol 7 9.113. 0 “93. 733.0) 60.842,0'290.232.0) 
Non-reserve cash 2,0 12,827,0) 1,801, 3,657.0] 3,049,0, 5,.797,0| 5,976.0) 4,584.0) 1,017,0| 2.834, 2,833,0, 3,627,0| 51,624,0 
Bills discounted: | | | | | | 
8ec. by U.S. Govt obligations| 10,135,0 39,758,0) 25,525,0} 30,576.0! 20.6 700 
Other bille discounted. -..-...| 10:425,0, 22/180. 0} 2'566,0| 21,211 .0| 42°453. phony 





ao | 
18,090,0} 11,413.0] 4,947.0] 2,936.0) 1,362%0' 31,.786.0! 187.914.0 
| 37,405,0) 23,074, Oo} 12,343,0) 22,655,0|) 10.798,0 31,967,0| 284,929.0 
Total bills discounted | 20,550, 61, 938, 0; 38,091, a~ 787 0! j 55, 495, 0) 34, 487 0! 17 290 0; 25,591,0) 12 160 0! 45.7 53 ol 472, 843, 0 
BI)’: bought in open market 2,652.0! 25.728.0| 9.280,0! 16550'0! 56.0 5,200.0} 3.981.0. 5.657.0| 12.996. ‘sel’ ‘ 
Fk tees ees | ) | 1,856, '362,0| 25,171,0' 5,200.0) 3.§ 0 57.0} 12,996,0, 13, 1,0) 140,424,0 


1,202,0 549, 916,0; 1,191, 39, 426.0! me? CF 0} 92,0! 1,780.0 3,0: 18,892,0 
42,259,0) 31, 804. 0. 24,289,0' 2,962, 0 27,309,0, 5,136.0) 8,359.0) 13,628,0' 15,825.0 23,.430.0° 201,158,0 
14,020, 0) 1,602, 0) 6,996, 0 972,0 72, ,539,0, 1,830,0) 4,139,0) 3,910,0; 3,090.0 4,724.0, 54,245,0 
i 

9, 0 


ooo 


Ty notes 
Certificates of * inde btedness - - 


) 
> 
3 
Total U. 8. Govt. cei I 21,0 








S| 


57,481,0' 23,955,0' 32,201. > 5,125.0 0! 40,274,0' 6,966.0' 1 


750,0' 18,430,0' 20,695,0 28,157,0' 274,295,0 
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RESOURCES (Conciuded)— | | 
Two ciphers (00) omitted. Boston. New York.) Phila. Cleveland. Richmond Atlanta. | Chicago. | St. Louts + | sténneap Kan. Ctty| Dallas | San Fran Totat. 
$ $ mite SS 2 $ es) 2 Se ae oe 
All other earning assets.___..____ a= ; a 51,0 tae - | , : | } P aie 51,0 
_y otal earnin g assets _ 54,258.0 145,147,0. 71,377,0,100,538,0) 70,120,0) 54,129.0)120.940.0! 46 ,653,0} 41,0210] 49,678,0) 45,851,0] 87,901,0 887,613,0 
% redemption fund—F R ‘bank | | | | | | | | 

(Spee a ettetiheallapmess . -_ ; | 28,0) 28,0 
Uncollected items ____- -------} 57,518,0; 131,023,0) 58,298,0) 59,166 51,397,0) 26,508,0) 78,751,0} 35,478.0] 14,140,0] 33,852,0] 26,829,0] 38,.769,0} 611,729,0 
Bank premises__._____. ete oat 4,312.0 14,676,0 1,113,0} 9,117,0} 2,528,0| 2,717.0] 8,264.0 1,792,0| 2,.628.( 4,595.0 1,911,0| 2,827.0] 56,480,0 
All other resources.___...____. 85.0 3,894.0 307 ,0 313.0 398,0} 1,763,0] 456,0] 149, 5,688.0} 1,065.0) 3,856, 0} 4, 140.0] 22,114,0 

Total aye ee ..-}413,160.0 1,325,769,0\ 398,387 ,0|476,760,0 207,977 ,0| 234,931,.0'697.081 01191 ,340 oly 43,607 0|185,757, 142.150, ol 427 4960/4 4,844, 415,0 0 

.?) LS | ' | | 
®. R.notesin actual circulation. _!206,278,0 357 ,566,0,197,409,0 223,974,0) 79,465,0) 140,384, ¢ |294,041,0| 65,493,0 65,904,0) 63,880,0|} 43,758,0/202,669,0)1,940,821,0 
fF. R. Bank notes in circulation | | a5 5 

<=“ aie Sl = = 350,0) 350,0 
Deposits: } : . mtd ; a ; 

Member bank—reserve ace’t._|124,517,0, 743,095,0 114,675,0)158,539,0] 61,138,0| 59,710,0)275,154.0] 73,565,0 18,795,0} 71,180,0| 53,365,0)151,380,0)1,935,113,0 

0 Re eae | 2,386,0 9,006.0; 2,445.0) 2,650.0) 1,256.0) 1,936,0] 10,550,0! 2,419, 2,060.0] 1,415.0] 2, 236, ol 6,208,0 44,567,0 

Other deposite_............- 164,0 11,952,0 257,0) 1,228,0 88,0 105,0) 1,208.0 331.0 707,0} 322.0 200, .0| 4,614,0 21,176,0 

| 4 7 . 

Te... . ccawnsessne 27,067,0| 764,053,.0,117,377,0'162,417,0| 62,482,0 61,751,0|286.912.0] 76,315,0) 51,562,0] 72,917,0 55,801 01162,202,0|2 2 000, 856, 0 
Deferred availability items______ 55,071,0) 112,114,0) 52,860,0!) 52,869,0) 47,496,0) 17,799,060] 69.061 ‘0 33,659,0| 13,997,0| 34,307,0| 28,857,0| 37,961,0| 556,051,0 
I 7,915,0 29,799,0) 10,154,0) 12,557,0| 5,836.0) 4,524.0) 15,105.0} 5,068.0] 3,431.0! 4,442.0] 4, 188, 0} 7,846,0 110,865,0 
Surplus_____-. sveencooecce| 36,000.0 59,929,0) 19,927,0} 23,691,0) 11,672,0 8,950.0} 30,426,0} 10, 072, O| 7,484.0) 9,496,0| 7,577.0] 15,301,0} 220,915,0 
All other liabilities.....-------- 439.0 2,308 ,0 660,0| 1,252,0) 1,026,0 1,523,0) 1,536, 0| 733,0} 1,229,0) 715,0 1. 619, | 1,517,0 14,557,0 

Tota! a ee ar 1413,160,0/1,325,769, 0)398,387 0) 476,760,0'207,977,0 234,031,0/697,081, 0.191, 340, 0|143,607,0|185,757,0|142,150,0 427, 496 ,0 4,844,415,0 

Memoranda. 
Ratio of total reserves to deposit} | | | 

and F. R. note liabilities com- | } | | 

a Sl eee | 88.0 90.5! 84.3 78.7 56.7) 71.2) 83.1 72.4) 67.3 68.5 61.1) 79.5 81.6 
Contingent liability on bills pur-| | | | | 

chased for foreign correspond'ts! 4.981,0 1,682.0 2,029,0 988,0 763,0! 2,584,0! 850.0! 624.0 798,0 659,0° 1,318,0' 17,276, 

0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 23 1924. 



































° j | H i 
Federal Reserve Agent at— Boston.! |New York) Phila. | Cleve, |Richm'd| Atlanta’ Chicago. | St. L. Minn. \K. Ctty.| Dallas |San Fr.| Totat. 
Resources (In Thousands of Dollars)|  $ | t | | ¢ is $ xk ee ee $ $ $ 
Federal Reserve notes on hand_.............-------- 98,500; 282,060 50. 520 Py 835} 38,360) 73,317| 187,780! 27,300 18,000! 28,943] 24,897] 81,160 951,672 
Federal Reserve notes outstanding_...........------- |225,754) 631,775, 228,290 247,716) 90,249,154,126) 333,419) 80,022 70,507| 76,323) 51,244/249,255/2,438,680 
Collateral security for Federal Reserve notes outstanding) | | | 
rr or er Cente... pcnsoeseoueeeen 35,300, 238,531; 14,000) 8,780) |} 2,400 | 9,985 13,05: 2| wan 9,891 - 331,939 
EE EE LEED 12,067) 31,164) 14,993) 13,558, 2,835) 4,263! 6,666! 3,777) 1, ty 3,089} 2,396] 15,801! 112,153 
Gold Fund—Federal Reserve Board_..........-.-- 1148,000!} 316,000, 159,389)182,000, 35,295.107,000| 293,645) 50,000} 44,( Pert 50,360} 14,500) 203,189) 1,603,378 
Eligible paper{ Amount required_.........-..------ 30,387 46,080, 39,908) 43,378) 52,119' 40,463 33,108 16,260) 11,§ 911) 22,874) 24,457! 30,265; 391,210 
Excess amount held............-..-- (2,825 31,451 4,398) 24,9% ~— 11,154 12,331} 47,208 21,169 8,8 835) 7,781 288) 27,996 200,392 
ES AS ee |552,833] 1,577,061|511,498|561,223|230,012|393,900| 901,826/208,513! 167,8 ee 673 |607 ,666|6,029,424 
LAabtitites— | Fe —— ————— 
Net amount of Federal Reserve notes received oon | | | 
Comptroiier of the Curreicy ....ccccccccccccccccce 1324,254| 913,835 278,810,288, 551\ 128 609) 227 443] 521, 199) 107 ,3 322) 8 88,507) 105 ,266) 76, 141'330,415 5) 3,390,352 
Collateral received from / Gold... ....-ccccccccccccnce }195. 367| 585,695/188,382 204,338} 38,130 113,663) 300,311) 63,762) 58,596| 53,449) 26,787/218 990! 2,047,470 
Federal Reserve Bank | Eligible ID a icsiiansieiaeeiaee 33,212 77,531) 44,306) 68, 334) 63,273, 52,794| 80, 316) 37 429) 20°7 746) 30, 655) 24, 74! 5) 58 .261| 591,602 
« — ae | = = —<_ —_ — = - - -|- a 
MEE adudends dawasasnaabouauseseendcecewcneaull 552 ,833|1,577,061|511,498): 561 223 230, O12 |303,900| 901,826) 208, 51 3|167, 849) 189, 370| 127, 673| (607 666 (6, 029,424 
Federal Reserve notes outstanding_.......-.-------- 225,754) 631,77 5 228,290. 247,716) 90,249,154,125| 333,419} 80,022! 70,! 507| 76,323) 51, 244) 249, 255 2, 438 680 
Federal Reserve notes held by banks_-..-.--.-...-.----- 19,476) 274 :209| 30, 881) 23, 742, 10,784; 13, 742! 39,378. 14,529) 4,603 12,443} 7, 486) 46,586| 4 497 ,859 
Federa) Reserve notes in actual circulation........ 206, 278 357, 566!197,4 ,409 223, 974 79, 465 140, 384! 294, 041! “65,493! 65,904! 63,880. vr 3, 758 202,669 1,940,821 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weckly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 755 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions ,"’ on page 1978 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 16 1924. Three ciphers (000) omitted. 






























































‘ ' } 
Federal Reserve District. | Boston | ve York! Phila _ Clare. | Richm'd | Atlanta | Chicago | St. Louts| Mnpls. |Kan. Ctty| Dallas |San Fran. Toa 
- | —— —— | ——$ —— | —___ | —_—__- - | —-—___ | --—- qupmwesiianinnity | enatentaijiovenen Iaemmenisiginns ail aisha on 
Number of reporting banks. .__.__- : 43] 110) 55 79 76) 36 104 35 26 72 52 67 755 
Loans and discounts, gross: | 3 | $ 3 bs $ $ $ 8 $ $ $ $ $ 
Secured by U.8. Gov't obligations) 13,255) 84,316) 11,885 23,439) 9,164 8,645 34,108 9,457) 3,410 6,473 3,579 11,198] 218,929 
Secured by stocks and bonds...-) 252,245'1,606,655) 266,017) 410 1099) 126,614] 71,254) 599,809) 145,491] 13.616] 84,966] 63,606) 195,956) 3,866,328 
All other loans and discounts____| 603,017,2,581,481| 363, 748) 20,210} 340,834] 348,6: 335) 1, 161,821] 315,5% y2| 193,827| 322,698} 210,725) 814,291) 7,976,879 
} | | } —— 
Total loans and discounta _._.' 868,517/4,272,452 641, 650)1,153,748! 476,612) 428, 53411,795,738| 470, 540} 240.853) 414,137; 277,910\1,021,445 12,062,136 
0.8. pre-war bonds___........... 13,519} 414) 10,679) 48,178} 28,822 14,726] 23,834) 14 1981] 9,071 12,129] 19,384] 24,558] 271,295 
oe, ROOD WOE. ecccccescecce 78,229 510,154) 48,42 4! 108.246) 26,391) 14,565) 100.760] 24,193) 15,844 36,516 12,463 97,059| 1,072,844 
0.8. Treasury bonds...........- | 4,341) 21,711) 2,593} 3,707} 2,161) 1,004) 12,195} 4,371 780 2,834 1,439} 13,510) 70,646 
U.S. Treasury notes___.-- lal 18,406} 382,234) 32,578) 51 ‘537 7,539 4, 846 1: 20, 3! 50| 14,748 28,575 16,302 13,874 38, 784\ 729,773 
U.8. Certificates of Indebtedness - a 7,103; 30, 060! 6,976} 8,133 2,715] 4,743] 51 2| 3,995! 3,543 1,570 4, poe 17,688 113,966 
Other bonds, stocks and securities__| 171, 261) 826 697] 196,476) 305,961] 52,739) 42,700 3468: 30) 89,745} 24,41 14} 55,540) 15,523) 163,569) 2,291,455 
= 7 — 2 = - | - - om — 
i | 
Total loans & disc’ts & inyestim'ts) 1, 161,37616, 094, 722} 939 ,376| 1,679,510! 596,979, 511,118 2,422,219) 622,573 323, 080! 539,028 345, s2)1, 376, 613. 16, 612,115 
Reserve balance with F. R. bank- 87,346) 665,048 71,509} 109,092 36,232 32,232) 206,899) 43,019) 23,956 43,280 a 166; 97,897) 1, rot 186 
Cash in vault______ Acct ee, 20.119] 77,296 15,591} 28,567] 13,257| 10,876 53,039) 7,484 5,805 11,543 377| 20,471| 273,425 
Net demand deposits ___ __-.------} $22,899/4,889,972] 664,298! 886,297! 333,194! 282,296)1,523,43 38| 360,215) 206,441 396 398 333° "23 742,080 mM: 339,752 
Re cnc cenavasceenen | 286.304) 951, 482} 132,188) 623,230; 164,994) 181,816| 816. 372; 200,061}; 83,010) 131,590 86,419! 593,285! 4,250,751 
Government deposits._.........-- 14,504 61,918} 26,764] 29,951) 7,931) $360 30,35 52, 5,324) 5,710) 3,697 8,341) 21.446! 224,298 
Bills Payable and rediscounts with| | | 
Federal Reserve Bank: | | | | | | | 
Secured by U.S. Govt. obliga’ns-. 2,947} 36,960! 7,529! 16,085 9,079 5,249) 10,572 5,257) 2,262 1,996} 1,175! 7,379 106,490 
CO aaa a nee 6,652 17,190' 7,193 21,397 22,675 14,753 10,698 9,648 1,093 9,920 3.461' 11.255 135,935 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
New Y ork Clty. City of Chicago. AU F. R. Bank Cittes. \P. R. Branch Ctttes. Other Selected Ctttes. | Total 
Three ciphers (000) omtited. ——- Y 5 paiainneiie 
April 16.| April9. April 16.| April9., April 16.| April9. |April 16.| April9. April 16.| | April 9. |Apr.16°24'Apr. 9° 24. Apr. 18°23 
Number of reporting banks--_-.---- 67 67 48 48 255) 255 200 200 300) 300) 755 755) 777 
Loans and discounts, gross: $ $ $ $ $ $ | $ 8 & 3 $ $ 
Secured by U.S. Govt. obligations 77,256 85,244 25,782 25,944 146,908 53,522) 38,832 39,712 33,1 89| ae ora 218,929) 227,642) 277 8338 
Secured by stocks and bonds. ..-.-. 1. a )4,459 1,388,649 442,971! 433.159 2,676,088, 2,648,067| 648,788; 644,313, 541,452) 537,2 3,366,328) 3,829,657) 3,773,046 
All other loans and discounts. -.-~ 2,265,1082,283,723 657,578 667,205 4,930,721) 4,957,763)1,657,0041,650,969 1,389,154)1,389, 598) 7,976,879, 7,998,630, 7,770,227 
Total loans and discounts- ---- 3,746,853 3,757,616 1,126,3311,126,308 7,753,717) 7,75 ),352 2,344,624/2,334,994 1,963,795 1.961 583) 12,062 ,136,12,055,929.11,821,111 
C. 8. pre-war bonds---.--.-.---- --- 40,109 40,129 4,195 4.195 90,931 90,495 74,320 75,562 106,044) 106,810 271,295 272.867 282,277 
0.8. Liberty DNs tcxaeeane sess 446.934 $35,245 ie 47,753 667 ,197 661,536) 237,819| 237,694 167.828 165,499 1,072,844) 1,064,729 1,036,385 
0.8. Treasury bonds.........-.... 14,582 14.695 601 4,753 34,170 35,003 16,735 17,311 19,741 19,331 70,646 71,645 103,036 
U.S. Treasury notes. -- - 356,597 358,390 80; 495 > 83,543 538,229 544,152; 125,775, 125,647 65,769 67 ,065 729,773 736,864 *907,230 
U.S. Certificates of Ind sbtedr 1238 - 27,919 3,§ 13,864 70,345 71,435 30,989 30,089 12,632 12,533 113,966 114,057 171,200 
Other bonds, stocks and securities... 605,913 73, 159,071 1,229,404) 1,195,165, 611,352, 609,433 450,698, 447,947) 2,291,455, 2,252,545, 2,157,771 
Total loaus & disc’ts & iuvest’ts_ 5,238,907 5,226,185 1,440,524.1,439,487 10,383, 193 10, 357, 138:3,441,614 3,430,730 2,786,508'2,780,768 16,¢ 512, 115,16, 568, 636 16, 479, 010 
heserve balance with F. R. Bank.. 611,495 625,640 145,035) 138,631 1,033,159 1,031,068 237,706 240,186, 171,321, 167,853) 1,442,186, 1,439,107 1,438,241 
pe ee * 2,559 64,758 27,412! 28,93 135,938 141,190 59,411 61,352 78,076 79,675 273,425 282,217 278,631 
Net demand deposite.....-..-.--.-. 4,368,942 4,302,294 1,002,457! 994,334 7,713,325 7,590,880 1,947,706 1,922,354 1,678,721 1,650,208 11.339,752 11,163,442 11,217,805 
TimeGOPOGW...... 22. cc cccncccccce- 649.616 643,081 373,391 373,403 2,062,215 2,058,056:1,276,917,1,270,275 911,619, 912,669 4,250,751 4,241,000 3,966,813 
Government deposits. -- 55,125 58,754 13,343 14,018 142,905 151,393 63,217 66,906 18.176 18,866 224,298 237,168 300,105 
Bills payable and rediscounts with | 
F. R. Bank: 7 . ; , pee 
Secured by U.S. Govt. obligations 26,640 64,500 8. $62) 9,120 55,374 89,87 0 31,876 34,599 19,240 21.011 106,490 145,480 236,419 
CO Rr sate 14,701 29,714 3,565, 3,835 59,219 75,6384 37,413, 37,463 39,303 46,903, 135,935, 160,050, 175,991 
tio of bills payable &r scounts | 
arn F. R. Bank to total leang | | : 
and investments, per cent.--.-.-- 0.8 1.8 0.8 0.9 EE 1.6 2.0 2.1 2.1 2.4 1.5 1.8! 2.5 





* Includes Victory notes. 
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Wall Street, Friday Night, April 2 


25 1924. 


Railroad and Miscellaneous Stocks.— Sce page 2007. 
Sales at the Stock Exchange not represented in detailed list: 





STOCKS. | 
Week ending Apri2 


for 


W eek 


Par. | Shares! 
100) 100} 
100! 1,800) 
100! 100 
100) 
100) 
100) 
100; 
— 
104 
100} 


Railroads. 
Bangor & Aroos, pf 
Brunswick Terminal 
Buff Roch & Pittsb 

Preferred. 
Central RR of N J 
CCC &8t Louis__-. 
Chic St Paul M & O_. 

Preferred_ 

Colo & South, Ist pf 
Duluth 8 8 & Atl, pf- 
Illinois Central, pref. 100) 
IntRys of Cent Am,pf100 
Lehigh Valley rights_-_ 
Manhat Elev gtd__ 

MStP&S8M_. 


200 
100) 
100) 
100) 
100) 
700) 
100) 


1 00! 
100) 
-1€ 


100 
100) 
: 100) 
N Y & Harlem_______5 200) 
N Y Cent, Read rights- {24,5 
Pacific Coast, 2d pret. 1001 
Pitts Ft W & Ch, pf__ 100) 
Reading rights 
Wise Cent certifs.___1 
Indus. & Miscell. 
All America Cables__ 106 
Amer Chicle, pref___1 
Am F &, 25% paid_-__- 
Full paid 
Am La France F E, proc 
American Repu blics_- 
Amer Teleg & Cable. 10 
Art Metal Construc . 
Atlas Powder. — 
Assets Realization. __. 
Assoc Dry G, 2d pf_- 
First preferred. 
Atl Fruit ColTCo ctf de 
Blumenthal, pref __- 
Booth Fish, Ist pref_1 
Brooklyn Union Gas__ 
Burns Bros, pref 
Prior preferred. __- 
Calumet & Hecla_ _- 
Century Ribbon Miia” .% 
Cert-Teed Products 100} 
Chicago Yellow Cab_-.* 
Cluett,Peab & Co,pf_ 100) 
Com Invest Trust pf_ 100) 
Conley Tin Foil 
Comm’! Solvents A -- 


| 1,400 
700, 
100, 
200! 
100 
100 
300. 


21,299 
100 
100 
100] 
3,600! 
1,600) 
100 

‘an 


I 

Cont Can Inc pref_ __ 100} 
Continental Insur--_ 25 
Corn Products pref __-__* 
Cosden & Co pref___ 106 
Crex Carpet_-_______106 
Daniel Boone Wool M_25 
Detroit rights 
Deere & Co pref_-__- 
De Pont Deb 6% 
Duquesne Lt Ist pf__ 100) 
Fid Phen Fire Ins N Y 25 
Fisk Rubber Ist pref _ 100) 
Garnder Motor_-_-. a 
G Am Tk Car7% pt. 100) 
Gen Baking Co-_-_-_---- ° 
Gen Petroleum - - - - - - - 25 
Gen Refractories _ bd 
Gimbel Bros ref____100 
Great Western Sugar 25 


3,400 
20 
140) 

21,900 

500 
100 
400) 
100 
100 
100) 
800} 
100} 
400) 
13,600 
900) 
300; 


100; 


100) 
300) 
100) 


Hanna Ist pref cl A__ 100) 
Int Agricultural new __.* 
Int Business Machines_* 
International Shoe----_* 
Intertype Corp * 
Jones & L Steel pref. -100 
Jordan Motor Car---__*| 
Kansas & Gulf H 
KCPr&Ltist ref___* 
Kelly Spr Tire6% [f.100 
Kresge (S 8) Co pref_ 100) 
— & Myers 





700; 
100) 


700; 
200) 


100) 


2,900) 


Laden t Steel 

Me@Crory Stores pref_100 
Manila Electric 

May Dept St pref_-__100 
Nat Enam & Stpg pf_100 
Nat Supply pref 





* 

Niagara Falls pr pf_- 100) 
Ohio Fuel Supply 
Orpheum Circ Inc pf_ 100) 
Otis Steel pref ; 
Owens Bottle pref___100 
Pacific Tel & Tel rts_.__ 
Park & Tilford 
Penney (J C) Co pfd- 60) 
Phillips Jones Corp pf100) 
Phoenix Hosiery 
Phila Co 6% pref 
Phila & Read C & I ctfs* 
Pittsburgh Steel pref_ 100 
Pitts Utilities pr ctfs__10 
Prod & Ref Corp ctfs_50 
PSCorp of N J pf 8% 100 
Pub Serv of NJ 7%-.-.100 
Ry Steel Spring pref. 100 
Reis (Robt) & Co 

First preferred _ __ 100; 
Russia Insurance Co__2 
Stern Bros pref 
Studebaker new wi____* 
Union Oil * 
United Dyew’d Corp_100 
U 8 Distributors Corp__* 
Va-Carolina Chem B__* 





2,800 


100 
600 
100 
400 


Va Iron Coal & Coke_ “100 "900 

Preferred 00) 200 
Vulcan Detinning pf- 100) 100 
West Elec 7% cum pf m 900 


600 
Preferred 7% ----- 100' 500 
Wilson Co pref 


Woolworth(FW) newwi25 6.000 " 


Worthington pref B__ 
Yellow Cab 


100 ~=100 
10 64,100 


| Sales L- 


100) 


3,500] 85! 


*| 2,700) < 


100) 5 
25) 1,300) ! 


3 per ‘ghare. 


| 90 
2 
48 


100) 50 
100 


200 
.- 


| i 
501% 
3% 

105 
45 


-|15, 940} 2654 


544 
33 Y 
| 59 
137 
3 
26 


Ra we for Week. 


Low est. 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
¢ Apr 
Apr 
Apr 
4 Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


( Apr 


| 97% 
100 60 


94 
93 oe 


37 
40 


Apr 


Apr 


Apr : 
Apr : 
Apr : 
Apr 25) ¢ 
Apr 2: 
Apr ; 
Apr 22) 
Apr ; 
Apr : 
Apr 
Apr : 

44 Apr ; 
Apr 25 
Apr : 
Apr : 
Apr ; 
Apr or 

{ Apr ‘ 


( Apr 


45 
102) 
96% 
8% 
50 
40 
106 
89% 
116% 
90% 
25 
21% 
% 
65 
85 
103 
118 
46% 
5 
95 
96 
3844 
46% 
100% 


100) ¢ 


Apr : 


Apr 


¢ Apr 22) 


Apr 
Apr 
Apr 
Apr 


Apr 2% 
Apr 2% 
Apr < 


Apr 
Apr 


Apr 3 


Apr 


Apr < 


Apr 
Apr 
Apr 


Apr < 


Apr 


Apr : 


Apr 
Apr 
Apr 
Apr 
Apr ‘ 


544 Apr 


Apr 
Apr 


| Apr 


» Apr 


500} : 





Apr 23) 
Apr 2: 
4 Apr , 
6 Apr ; 
Apr 2: 
¢ Apr 


Apr 2 


Apr 2 


Apr 
6 Apr 
Apr 
Apr 
Apr 
A 

Apr 
Apr 
Apr 
Apr 


Highest. 


24 
19 
24, 48 
21) 80 
25200 
19 108% 
22; 32 
22| 68% 
25 50% 
22; 3% 
24105 
24, 45% 
22; 29% 
24) 544 
21); 33% 
22; 59 
23)137 
21; 3% 
23, 26 
23/138 
21, 19% 
19) 37 


90 
2 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


Apr 


Apr 
Apr 
Apr 
22| 97% 


60 
94% 


Apr 


Apr 
Apr 


Apr 


Apr 
Apr 

4 Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
2% Apr 
54% Apr 
vA Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 

v4 Apr 
Apr 
Apr 

, Apr 
Apr 
Apr 
Apr 
Apr 2 
Apr 
Apr 
Apr 

6 Apr % 

; Apr 
A.?t 
Apr 
Apr 2 
Apr 2 
Apr 
Apr 
Apr 
Apr 
Apr 
6 Apr 
Apr 
Apr 
\ Apr 
1 51% Apr 
19) 51 Apr 
24 36% Ase 
21117 Apr 
24, 20% Ar 
25/1204 Apr 


1911054 
23) 88% 
21 3% 
21| 89% 
19| 7334 


23) 52% 


5113 


Apr : 


Apr 


Apr 2: 


Apr 
Apr 


4 Apr 


Apr 
Apr 
Apr ‘ 


Apr : 


Apr 3 


Apr : 


Apr 
Apr 
Apr 


Apr 
Apr 
Apr 
Apr 3 


s Apr 


Apr 
Apr 


Apr 
Apr 
Apr 


Apr 
Apr 
Apr 


( Arp 2: 


23} 86 
23,109% Apr 
2; 34% Apr 
\% Apr 
38 Apr 
23 Apr 
1% Apr 
20 Apr 2 
65% Apr 
46 Apr 
75 Apr 
65% Apr 
22113% Apr 
22) 56% Apr 
19| 90 Apri 
21/35 Apr 
22) 80 Apr 
24 62% Apr 
21159 Apr 





$ per share. 


Apr < 


Apr ; 


Apr ; 
Apr : 
4 Apr : 


Apr : 
6 Apr : 


Apr < 
Apr 2! 
Apr 2! 
¢ Apr 22} 


Raage Si 


24 
15 1 

24 48 

21; 80 

25,199 

21 100 

22) 29 

22) 68% 
25) 50 

22 


Apr ; 
Apr ; 


Apr 4 
Apr ; 
Apr ; 
Apr ; 


25) 
21) 2 
24) 
22! 
25) 
24! 
24) : 
211] : 
19) 
22) 
24| 
23) 
19) 
19) 
22) 
25) 
25) 
25 
21) 
19) 
25) 
21) 
25) 
22) 102 

21/118 

19) “i 





92" 
93 
| 38% 
46% 
22|| 99 
23) 89% 
19) 105 
fhe 3% 
25|| 83 
19) 73% 
21) 29 
22/109 
25] 2214 
21]; % 
23]) 92 
23!| 50 
25/113 
19) 50 
25 48% 
24|| 24% 
21/115 
19! 20 
19100 
21) 89% 
21)/115 
24|| 79 
23'|100 
23)| 22% 
24/108 
19|| 31% 
22|| 92 
25) 52 
22/108 
23 \% 
22] 28% 
24 \103 
22 80 
23] 24 
21) 421% 
24! 35 
22'| 95 
19) 11% 
21) 22 
33 99% 
9614 
ae 


66% 
23) | 86 
23/109 % 
19} 32% 
21; % 
25|\ 38 
19) 22 
21) % 

4) 17% 
22| 601% 
19|| 40 
23)| 74 
24) 65% 
at 


25| 

21) 

25 
25)| 


YY 


21|| 47% 
| 8734 
21) 33 
25 7214 
24) 58% 
19! 48 


Lowest 


ce Jaa 


ls per share $ per shane. 
86 


Jan 
Jan 
Apr 


Aor 
Jan 
Apr 
Mar! 
Mar 
Apr 
Jan 
Apr 
Mar 67% 
Apr 137 
Mar 3% 
Jan 40% 
Jam139 
Mar| 22% 
Mar, 37% 


osc 


MISS OS Oro Or 
onan 


oo he 


-~ 
ID 


Apr 102 
Feb 66 
Mar) 96% 
Apr, 96% 
Feb, 98 
Jan; 43 
Mar 43% 
Apr, 16% 
Apr 54% 
Mar} % 
Jen) 95 
Mar) 88% 
Jan) oN 
Apr) 93 
Apr) 424% 
Apr} 60 
Mar 98% 
Apr|120 4% 
Apr; 19% 
Apr, 33% 
Apr 36% 
Apr’ 61% 
Jani05% 
Apr, 98 
Apr) 12% 
Jan) 62% 
Jan) 56 
Jan|108 14 
Apr; 97% 
Apri120% 
Apr, 95 
Feb 30 
Apr 32% 
Air % 
Jan| 76 
Apr! 88 
Mar 106% 
Mar)}127 
Apr 65 
Apr 7 
Feb 96 
Jan110 
Apr, 41% 
Apr 55 
Jan 102% 
Apr 96% 
Apr,108% 
Apr, 95 
Apr) 9% 
Apr, 97% 
Apr 78% 
Apr| 32% 
Jani110 
Apr, 27 
Jan, 1 
Feb 96 
Apr 78% 
Apr113 
Mar 54 
Mar) 53 
Mari 38% 
Jan/117 
Apr 23% 
Mar 102% 
Mar, 94 
Jan1i8 
Apr! 89 
Jan105% 
Jan) 27 
Apr 108 
Apr| 33 
Jan, 9414 
Apr 74% 
Apr 11 i 


Apr 89% 
poet 32% 
Jan! 43% 
Mar 41% 
Jan1o1l 
Feb) 13 
Apr, 2634 
Apr 102 
Mar) 99 
Jan115% 
Apr) 16% 
Apr a 
Mar 
Apr 
Apr 
Feb 
Apr 
Apr| 24% 
Apr] 7 
Apr) 33% 
Mar} 80 
Apr} 53 
Apr] 79% 
Apr) 68 
aor hs 
Jani 5 
Apr| o1% 
Apr| 721% 
Apr, 8014 
Jan| 65% 


113% 
38 
% 


43 





+ a 


Highest. 


Apr 
Jan 
Jan 
Apr 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Apr 
Feb 
Apr 
Jan 
Jan 
Apr 
Jan 
Feb 
Mar 
Jan 
Apr 


Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Jan 
Apr 
Feb 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Apr 
Mar 
Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Apr 
Jan 
Apr 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
Apr 
Jan 
Apr 


Feb 
Feb 
Apr 
Apr 


Jan 
Jan 


Apri 85% } 





* No Dar value. 








TRACTS AT 


THE NEW YORK STOCK EXCHANGE 
DAILY. ‘ 


WEEKLY AND YEARLY 





Ratlroad | 
&c 
Bonds. 
$3,514,000 
5,268,000 | 
6,047 000 
6,264,000 | 
7,250,000 | 
10,111,000 


State, 
| Muntctpal & 
|Foretgn Bds. 


$1 


Unttea 
States 
Bonds. 


$3,052,000 
4,642,000 
4,701,000 
2,448,000 
4,193,000 
5,188,000 


$7.573,000 | $24,224,000 


Stocks, 
No Shares. 


' 
| 
Week ending April 25. | 





Saturday .......-. | 
Monday _._--_- | 
Tuesday 

Wednesday 

Thursday 

Friday 


323,550 
1,280,140 

861,416 | 
640,802 

690,752 | 
822,600 | 


.239,000 
,361,000 
-596 ,000 
.211,000 
,093 ,000 
,073, 000 





Total 4,624,260 § $10.171.000 





Week ending April 25. 
1923. 


Jan. 1 to April 25. 

1924. 1923. 
$2,901,734 
$252,165,000 
166,455,000 
574,788,000 


$993 .408.000 


New York Stock 
Exchange. 





Sales at | w 
1924. 
Po 





Stocks 4,173, 520) 
$13,360, wal 
13,658,000 
29,488,000) 


79,486,409 
Bonds. 
Government bonds- 
State & foreign bonds 
Railroad & miscell. bds | 


7 4,624, 260) 


ws. 224. 000! 
,573,000 
10° 111,000) 


$326 088,000 
121,212,000 
546,947,000 


$994 247.000 





—————— =| 
Total bonds......_.! $41,908,000 $56.506.000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Phtladelphta 





Baltimore. 
Bond Sales. 


$6,800 
12°000 
13.100 
37.200 
33,000 


3, 593| $114,100 


41.801 $240, 200. 5. 019 $101,100 
. 35%: Wednesday, 321; Thursday, 2,594. 


Boston. } 
Week ending 
April 25 1924. 





Shares. \Bond Sales. 


Shares. | Bond Sales.| Shares. 





Exchange Closed 
*15,498 75,150 
14,425 28. 650) 
*11,112, 160,050) 
*12,076 51 600) 7,118 
11, 132) 60, 000) 3, 188 


~ 64, 243 $375.45 0} 


Prev. week revised 60, 117 $133,750 
* In addition sales of rights were Mondav 


Saturday - 
Monday 
Tueaday - -- 
Wednesday ----.- 
Thursday - a 
ll 


7,049 
10,701 
6,806 
9,691 


$27,100 
39,100 
62,700 
28,100 
760,400 
31,500 


44, 553 ~ $948, 900 


550 
569 
740 
411 
850) 
473) 


Total_- 

















Datly Record of U. 8. Bond Prices.| Apr. 19 Apr. 21 


First Liberty Loan High 
3% % bonds of 7932-47. .; Low. 
(First 3 4s) Close 

Total sales in $1,000 untis - -- 
Converted 4% bonds of {tow 


Apr. 22|Apr.23|Apr. 24| Apr. 25 
992533 
992223 
992432 


139 








99722 99133 
99532 
99%ss 
230 
99262 
992659 
992632 


991039 
997 a2 
99% 


99!139 

99% 

99% 
147 


992429 
991239 
99?!s2 
464 
1932-47 (First 4s) ....{ Low. 
Close 
Total sales in $1,000 untis--- 
Converted 44%% bonds (High 
of 1932-47 (First 4%s){Low-. 
Close 

Total sales tn $1,000 untis--- 
Becond Converted 4% wt Low 


1 
100.00 
99%*32 
993!32 
75 
99'732 
991739 
991730 
558 
9974 3! 


99 1 39) 
992420 
997922 
118 
bonds of 1932-47 (First; Low- 
Close 
Total sales in $1,000 untis - -- 
Second Liberty Loan High 
4% bonds of 1927-42_...{ Low. _.--] 992639 
(Second 4s) Close ----| 9926833) 
Total sales tn $1,000 untis_-- 4) 
Converted 4%% bonds {High} 99%'s2:) 100.00 
of 1927-42 (Second Low.| 99292) 992%! 
4%s) Close 994%! 993 las 
Total sales tn $1,000 untis_-- 177 858) 
Third Liberty Loan {tom 100722 | 100%32 





99733 100.00 
992829| 


100.00 
3 








| 190.00 
992139! 
993139 

177 


100432 
99739 
100222 
1,743) 
100132) 1001222 
100*32 | 100%s2 
100 !222, 

| 1,586 
100532 

100232 

2! 100422 





4%% bonds of 1928_-..{Low-| 100%:2 | 100522 
(Third 48) Close} 100522 | 10032 
Total sales tn $1,000 untis.-- 868 654 

Fourth Liberty Loan High} 100.00) 100's2 | 

4% % bonds of 1933-38_.{Low.| 99°22 993139. 
(Fourth 4s) Close} 100.00) 100'22 | 
Total sales in $1,000 uniis.__| 1,491; 1,961 

Treasury 1O1!%92} 1011939 

4a, 7947- 52 101732 | 101122 

; 101432} 101) 633 
Total sales tn $1,000 untis___' 55 289 


Note.—The above table includes y sales 
bonds. Transactions in registered bonds were: 
50 Ist 3148 _.-._----- 99%: to 99%2) 49 3d 4s. 
34 Ist 4%s _- 992632 to 999/171 4th 44s 


2 2d 4s__- 992%» to 992939 1 U.S. Treas. 44%s_-101 00 to 101. 00 
115 2d 4%s. _ 992632 to 100422 | 





1011%39) 

1011652 

101'8s2 
166 


101?%23 
293 








of coupon 


100%: to 100%s 








Foreign Exchange.— 

To-day’s (Friday's) actual rates for sterling exchange were 434%G 
4 35% for sixty days, 4 37% @4 37% for checks and 4 37% @4 37% for 
cables. Commercial on banks, sight, 4 37 @4 37%; sixty days, 434%G 
4.34%; ninety days, 4 334 @4 33%, and documents for payment (sixty 
days), 4 34% @4 35. Cotton for payment, 4 37@4 37, and grain for 
payment, 4 37@4 37. 

o-day’s (Friday's) actual rates for Paris bankers’ francs were 6.19% @ 
6 23% for long and 6.24% @6.29 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 36.73 @36.75 for rong ond 37 .09 @37.11 for shert. 

Exchanges at Paris on London, 69.60 fr.; week’s range, 64.90 fr. high 
and 69.60 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Checks. 

High for the week 440 
Low for the week 436% 

Paris Bankers’ Francs-—— 

6 82% 
625% 


Cables. 


High for the week 
Low for the week 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
High for the week 36. 
Low for the week 
Domestic Exchange.—Chicago, par. 
discount. Boston, par. San Francisco, 
$1,000 discount. ‘Cincinnatti, par. 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
—See page 2028. 
The Curb Market.—The review of the Curb Market is 
given this week on page 2009 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
STOCKS (No. Shares). BONDS (Par Vaiue). 


Ind.&M1s.| ou. | Méning. Domestic. |For'’n Govt. 


| 
27,955] 86,450! 163,400) $243,000 
36,220' 158,620 128,510} 473,000 
23,810) 118,210 143,210; 488,000 
24,265 121,700 152,750} 509,000 
27,740 121,845 140,200} 375,000 
91,990 118,300 31,835| 393,000 


725,125! 759,905 $2,481,000 


0 .000000000022 
0 .000000000022 
37.26% 
37 .04 


3 
St. Louis, 15@25e° per $1,000 
par. Montreal, $17.875 per 





Week ending Aprtl 25. 
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SALE PRICE—PER SHARE, NOT PER CENT Sales STOCKS Range 
. —_-— —-— -----—-——-— for NEW YORK STOCK On hasis 
Wedne sd lay.: Thursday, Priday, the EXCHANGE —_ 
: , | i - ¢ Lowest 
eis Indus. & Miscell. (Con.) Par $ per share 
” } j i) 600, American Ice... .- —— 8A 
) a) ; Pe. Miiecincesacsemeae tae 
4 4 1,600; American La France F E.. it Ole 
2 L5'2 700; American Linseed_._..._-1 14 
34 #30 5 Do pref_- sooeetl® 
| 7Zlie 7 71 6,200' American Locom, new.No par TOs 
7 ] i7 0 ie are sont a 4 
43 q 00, American Metals... - No par 401g 
17 17 4,300, American Radiator_....... 25 414 
f f f 4 f 2,600; American Safety Razor 25 578 
2 2 1,690; Amer Ship & Comm_..No par 114 z 
61 bily f , 61 11,200' Amer Smelting & Refining.100 57le 
#9 j } 209 eS See. .100 96 
34 s4ie 4 $4%g 35)2 6.700, Am Steel Foundries._..33 1-3 3319 
2 101), 102 ] 10! 19 — eas -----100, 10114 
41% 413, 45 i's 42% 44,400, American Sugar Refining..100 35% 
34 ; mE t 87 9,600 Do pref_._. a la ae 8 
12 l 12 12 l2 100; Amer Sumatra Tobacco. -._100 10 
54 ° *42\, 51 *42 »4 ' a Se 42\s Mar 
2¢ | 124%, 126!g] 125 25% 8,300] Amer Telep & Teleg_...-- 100° 123 N 
423, 141 141 |*140%g 14114 600) American Tobacco. -.-.-- 100, 13653? 
02 | 102 102 ({*101 102 | 200) oe Be cp ccscbeccsnsne Gee. J 
9 137 13714) 138%, 13844) 900} Do common Class B_.100,; 135% 
45 | 46 4619 46 46 2.300, Am Wat Wks & El vtc...100 40 
92 ' 92 92 *9] g2 200 Do Ist pref (7%) vte.100) 89le 
7212! 72 73\4| 727% 73 | 1,000 Do particpf(6%)vtec.100| 66 
6414) 635 65l2| 64!2 6614; 91,100| American Woolen....--.-- 100) 62 
98 | #5 j8341 *98lo OGlg 600 I a 100: 975 
219) 2 2 *\\e Zia} 160; Amer Writing Paper pref_.100; llg Apr 16 
Jia} *7ile . *7ie 7% 600| Amer Zinc, Lead & Smelt_..25 7 3 
28 *26 27 *2614 27i2 | Do pref Sa eee | 2412 Mar 27} 
3210} 324% 33!4] 32 327%; 10,700} Anaconda Copper Mining. 50; 31!3 Mar 29) 4 
8634! *86%, 867%) *863, 87)4) 300) Armour & Co (Del) pref_-..100) 86% Apr 23) 
10 | G3, 9%, Gio 10%! 3,500 Arnold Const'le&Covtc No par| 814 Mar 20 
931g! 93l2 9334) 934, 9412, 7,800, Associated Dry Goods... -100 79 
2914! 2912 30 29%, 30%4' 8,900) Associated Oil, new......-25, 2812 Jan 10 
we ; Atlantic Fruit... --1 No par) 1g Jan 15) 
1334! 13%, 14%, 14% 1524] 5. 200 Atl Gulf & W I 8S Line___100 1034 Mar 26) 
lfile 163, 177% 1Slg 1834 2,000 >i a 100 tale Jan 4\ 
12 113° 113 113. 11412; 4,900 Atlantic Refining-....---- 100, 104 
15 [*114 115 [#11414 115 | ee eee 100; 115 
1914, 19'4 20 20 20!2 1,400 Austin, Nichols & Co..No par| 1812 Mar 38 | 
81 | *80 81 | 80 80 os 300 a 100! 79 
318 3l4 314 #3! 414! 2,500, Auto Knitter Hosiery_.No par 212g Apr 22 
11 1095 112 109i2 112%, 111, 260, Baldwin Locomotive Wks. Fred 108 
15!o *1145g 115!2 *1145 1152 100) De. Mii lomeeseesasanee 111 
27 | *20 27 | *20 27 ----| Barnet Leather ------- No par| 26 Jan 9 
1419 *15 l5l2 «15le 16 1,300, Barnsdall Corp, Class A-.- 25; 14 Feb16 
12 | *11 11%, *1l1 12 200 Sn i ssatecne - 26 10 Jan 7 
14 *lg 14) *lg 14 100| Batopilas Mining -----.---- 20 lg Jan 2 
VE cA 2. eee 200| Bayuk Cigars, Inc....No par| 43 


Bethlehem Steel Corp 

















94 | 9353 941g! 9334, 937%) 1,400| Preferred new.--...----- 901g Jan 9 
434 *43g 424) *43g 434) 160; Booth Fisheries. -..-..-.. No ps 4 aAprl5 
314° *27g «4 | Om. Bal ccna | British Empire Steel_-.-.-.-- 100 21g Apr 3 
36 | *35 35%) *35 36 | -_....| Do 1st preferred....-- 100} 39 Apr 7 
91g' *8lg Qig! *8lg Dlg) _ a Do 2d preferred....-.- 100 9ig Apr 3 
111 111 111 |*110!2 111 1,700; Brooklyn Edison, Inc.-..-- 100; 110 Mar 28) 

i | S _| Brooklyn Union Gas- ----- 100} 11914 Jan 3) 
4612' *4412 4712! *4412 4612) — 500! Brown Shoe Inc_-....-.-- 100} 42 Mar 18) 
108 | 10714 108 | 10914 10914] 2,200] Burns Brothers... .-.---- 100 

23 | #2314 24%! 23%, 2334!  ‘600/ Do new Class B com....| 1953 Feb 26 
55g 5 5 | 5 51g 1,200! Butte Copper & Zinc..-..-. 5} 434 Mar 31’ 

18 | *17 18 | *17 18 500 Butterick Co..-.---.---- 100] 1714 Apr 22 

15% 15!2 1553 *15lg 1612! 3,300 Butte & Superior Mining-. 10) 14% Apr 21 
2 15g 15g 2 2! 1,700 Caddo Cent Oi: & Ref.No par 11g Mar 21 

803, «81 81 *80lo 81 | 600 California Packing....No par| 801g Apr 22 

23 | 23!g 235, 23 2414| 22,600 California Petroleum, new. 25) 2214 Apr2l 

100 | *95 98 | *95 9719) 800  ? ee 100} 94 Apr22 
41g! 4 4 | 4 4\3| 2,300 Callahan Zinc-Lead--..--.-- 10 4 Aprlsd 

45 | *44 4410 447, 455, 900 Calumet Arizona Mining-. 10) 41% Mar 31 
1 | *% 1 *7, «1 | 200 Carson Hill Gold_....---- 1 1 Mar 21 

5g *5g 7g *5g 7g 300 Case (J 1) Plow..--.--2 No par 1g Mar 26 

16 | *1310 16 | *1310 16 |. _. Case Threshing Mach.No par| 14 Mar 19) 
Lilg! *111g 1134 *1114 1134’ 5,900 Central Leather......---- 100} 9% Mar 25 

3712 37 384% 35 3348, 24,000 i aaa 100} 2914Mar 5 

4514; 443%, 45%, 45 45 | 8,000 Cerro de Pasco Copper.No par 
447, 4410 45 | 4514 4653! 24,100 Chandler Motor Car__.No par 
83 | 8243 824, 82 82 700 Chicago Pneumatic Tool-_-.100 

2734 2714 2734. 2712 27%! 13,000 Chile Copper-......----- 25| 2553 Mar 29 
1612 161g 1612' 16%, 1612 2,800 Chino Copper-_-_-.--.-.-----.- 15 


65 | 6414 6412 6412 6412 300 Cluett, Pe eecdy & Go...2100} 6414 Apr 24 


614] 61g Gg | 


65l2| 6412 657, 653, 667g 51,200 CocaColaCovtc-_-_--- No par| 61 
347g, 335g 343, 333, 355g 86,900 Colorado Fuel & [ron_---- 100) 
49 4910 49lo 4934 4934 709 Columbian Carbon vtec No par| 48 Apr 22 
343, 35 351g 35 357g 11,300 Col Gas & Elec, new_..Nopar' 33 
sees: cases cnc acc. nnnct couneal Qieeieneweite ml (te a 
403, 40 4llo' 40'g 411g 22, 0CO| Congoleum Co-......-- No par| 35 
14 | 14 14 | 14 14 1,100! Consolidated Cigar----2 No par| 11% Mar 25 
60 591g 60 | *55 60 200  “ " ee ae -100} 5912 Apr 24 
623g! 62 62%, 6214 6278) 16,700: Consolidated Gas (N Y)--- 100) 

33g) 3 314) 3 314] 22,272; Consolidated Textile. ..No par; 23g Apr 22 
47 | 461, 4712: 47 

6 


14 614) 5,800} Continental Motors - No par 6 
4, 168 170 | 16.100] Corn Products Refining..-100| 152% 


3312} 3314 335s! 3353 341g] 23,500} New when issued....--.-- 25| 3lle 
313g} 3114 321g) 3ll2 337g1112,400] . a No par| 291s 
527g! 5212 535g, 53 541,| 20,000! Crucible Stee! of America-- po 5014 
90 | *87° 90 | *87 90 | Hie ae. Siiecnsamtinne 100| 8614 
13%) 13 1310, 1314 1333) 5,900) Cuba Cane Sugar-.-.-2 No par| 11% 
5814] 5614 59 | 5714 587s] 58,700] Do pref.......------- 100) 5353 , 
3258) 315g 3234' 32 3212] 17,3C0) Cuban- American Sugar-.-- 10} 291g 
9814 | 9814 OSl4, *97 9S8\4 100! et a 100} 96 

6! 3| *6 61s' *53, 618} 300| Cuban Dominion Sugar No par} 5% 
4512) *41 46 | *41 47 A Se. Biiiakcecstuecees 100, 42 


63l2' 6313 647g) 63l2 65 | 16,500! Cuyamel Fruit.._.---- No-par| 6014 4 
44% 435g 4514; 43% 4553] 45,100! Davison Chemical vtec.No par; 41 
234) *21!0 2234) *2ileo 2234) _ De Beers Cons Mines..No par 1814 








10618 *105 107 | 1043; 1047! 800! Detroit Edison.......--- 100) 10114 
161s] 157% 16 157g 16 | 3,700; Dome Mines, Ltd....! fo par = 1558 
11 *103, 11 *103, LLlg}) ___- Douglas Peetin............- 10% 
10612) 107 10712|*10612 10712) 4,000, Eastman Kodak Co..-No par| 104lg . 


17 | 161g 1614] 1634 1714} 3,000, Eaton Axle & Spring---No par) 14% J 
1197] 120 1217) 121 12 
i 5 





2 9,200, E 1 du Pont de Nem & Co.100; 117 

56 5534 5614) 56 57 | 4,800, Elec Storage Battery..No par| 55 

13 | *12 127g; *12 13 | __....| E!k Horn Coal Corp------ 50! 12 

=) oo at @ Pus Emerson-Brantingham Co-.100 1 
5912) 60 60x} 5924 601s! 3,900, Endicott-Johnson Corp-.-- 50) 571g 
L111g)*1091g 1112g)*110 = 1111} cat SOR, MBB he cae oo 100} 110% 

2014) *193, 20 | *193, 2119) _| Exchange Buffet Corp.No par) 20 


+ 1 cas. ' ‘ ond a 
697s| 683, 69%8, 69 7024} 28,700; Famous Players-Lasky-No par| 61 





8934) *88% 90 | *88% 90 | 300}- Do pref (8%) -------- 100| 877% 
8 | 6% 8 *6 8 | 300) Federal Mining & Smelt-g-100) Sig 
4312) *4210 44 | 4312 4319) COG. Oe Mi ansxccoccences 100} 4i1lg 
2 11%) 11% 11%! Litg 12 | 17,100) Fifth Avenue Bus_-.--! No par|  Qig 
21214) 210 211 | 209 20912) 2,300) Fisher Body Corp------ No par) 163 
9934] *9912 997s *9914 9978! 609| Fisher Body Ohio pref....100} 98 
633) 634-634 63%, 7 1,500) Fisk Rubber--...----- No par) 614 
5034; 4914 5012! 491, 50 | 13,200) Fleischman Co--------2 No par| 4414 
71 7 70 | *6919 71 200| Foundation Co.....--No par) 66lg 
834 85g Gio! 91g 914} 6,200) Freeport Texas Co...-No par 8 


40 ' *389 41 ' 395g 3934! 800) Gen Amer Tank Car_..No par| 38 





*® Bid and asked prices; o0 saies on thisday. ¢ Ex 300% instock +f Ex dividend 








’ Range for Previous 
of 100 share lots ‘ 














per share $ per share 


at 


as 
ee ee ke | 











Beech Nut Packing---.-..-.-. 20| 44% Apri5 
a 100! 475g Apr 14 
Do cum conv 8% pref- 109) 1057, Feb 4 











9712 Feb 26) 











4034 Mar 31 
421g Apr l4 
8llg Apr 15 





247g Feb 15 








6073 Jan 


4734; 26,700, Continental Can, Inc-- -.-100) 43 le on: 14 
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For sales during the week of stocks usually inactive, see third page preceding 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 























































































































































































































PER SHARE | PER SHARE 
Sales STOCKS Range Since Jan. 1 3006.) ney 
| for | NEW YORK STOCK On basis of 100-share lots | 
Saturday Monday, ; a Wednesday. a pte 4] | Week. | EXCHANGE 0 Hickox manoes Highest 
: "4 F il 2: pril 2 April 24. | Wee Low 
April 22. April | AP 
— Poa = a nerve |8 — $ per sh |S per share |Sh share rea.| Indus. & Miscell. (Con.) Par| $ per share of nat £ - — $ ” “ve 
c are; dt SAC ° . / 3 ~ : ~~ 

$ per share! $ orf -'y | $ per ohare | | 3 oy meee. “7 357s, . 34 3614) 13,400) General —— pagans vessnbdees oor aie = a = 4 as 30 fem 83 Mar 
34 341g) 31 : Tlie! *7110 7434| *71% 7434) $72 74%) 7484 7434) 300| Do pre scrgccroner-neiaa fp Auels wes S0igJune| Ofte Dee 

*71l2 74%) 71iz 7112 2 748 6 86 | 83) = 854] 83%, 85 | 1,000] General Cigar, Inc_- Sal vee” aerial gor” Sen iill unit ten] 1m” ae 

robz 87 | *84l2 8575] 85% 85% o1pat. 108 \*10214 106 |*10214 106 | .| _ Debenture preferred _-__1 *< 2311g Mar 20|| 16753 Sept| 202% Dee 

*10% \*102 106 |*102 106 |*10214 106 4 peal 100] 198% Seas . Dee 
210i, 212 | 204% 211 | aaeae MS | 8 310 | 51s Sista) 310% 31dty 43. 00) ee ee 10% Jan 2| 1144 Feb 7|| 10% Oct] 12° Jan 
Heit | 10% | io ae +4 i | 1335 137! 13% 1375! 36,500| General Motors Gorp._No par ite Apr 22 164 Feb 1 13% June 17a Apr 

! é Ble 3? 2 | « 3/8) : ie as es , 

ont ot oni ite opine S215 *81% 8212! S82lg 83 | *81a 8212 or (Be ops (6%) 100; 81 Jani14) 8314 Jani11|; 78% July = tae 
Sit, sacl oa gel eat 821g] 82ig S2l2| 82% 83 | 83, 83 | 1.300; Do eb stock (7%) ...100| 95 Mar28| 100%Mari7|| 93% Oct! 10 - See 

*8llzg 821s) S2 82 ay 98 *96le 9712) *96lg 98 *96l2 98 300} Do Deb stoc 7% ids car 47% Jan30| 52%Mar 8 3912 June| 51's Ap: 
ri ai “49 51 “4s ' él 50 _ # = oi “S ~ 1 000| Gilder oa ee Cee ? 0 par 812 Apr23| 1953 Jan1l1 6 Sept; 12% Feb 

»- a. : 97 , ° *Slo 9 *Blo 91g) ,00 |. es ae a 
*97g 10! 91g 9% 91g Gig a at | 32 " 3214] 3153 3219) 1,600} Gold Dust Corp-_-_-_.-.- i _ a aoe tt i ye d” Nov| “SiteJans 
31 31 *30 31 30 4 iBte 155s) 153g 1524) 15 15 7,000; Goldwyn Pictures, new. No — 13 ‘i 22| 26% Jan 10 17% Oct! 411, Mar 
a ane = 2014] on 2014 2013 21 | 2012 2 | *20l2 211g) ee ae (B F)....No ed 70tehder 33) oo Sena 07% Oct O25 Mar 
- 4 P 713 72 = 7214| *7lig 7213] 500] Do pref.....-........- te . : 
ie tl ae fe Tie 42° 42 "| 42% 43a] oaaie 423) 2,700| Goodyear T & Rub pf vt c_100 39, Jan 4 40, Jam S|] 35. Oct! 6212 Apr 
a0" ao 00. wo si 20 001s 92 | 02 92 | 91 tail 1100) osmue Bons Mam & Pow100' 12!2 Apri4| 17% Feb15!' 12 Oct] 33 co 

a e « . P @ ‘ 272 ' *13 137s! . ( M, sai be 
> 23 23 1212 12%' 13l2 14 *13 1373" - pcp ontpne i: Sed 
13 13 12% 12% 41 4 Ale! 419 Als! 43, 4% 2,200 Gray & Davis, ane --—H00 eed 1ate rye +1 168 Feet +4 136 Dec| 34 Mat 
*414 4ie we 4l2 . > 13 3310| 125g 127%! 1253 125g) 700, Greene Cananea geand vo au Jun 7| 100 weno 5 Sept] 1410 Fe 
“3 ‘: “isa |S 3 * Zs S14) a) esti 3° 70m 300| Gul ne sol waa 100} 653g Apr21| 8914 Feb 7 66 June] 10453 Mar 
*Sl2 8%) = Siz Siz) Big Big ig 67% 6712 6914, 68 70% 20,300| Gulf States Steel tr etfs. 100 > ots ee FT yh 
68)2 69 65%g 6812} 653, 6673) 661s 734 | ¥ -| ae! Habirshaw Elec nag = 34; Mar25| 44a Feb 4 798 Now 04% Feb 
343, 3hlel 35 Bhla 3514 3553| 35le 35le| 3533 357 5, Corporation. M 4 31 July| 4 - 
"35. 36 le| 35 35 5 5lg 3: 35!2 35lg) 353g 3573) 6,900) Hartman 35 Apri4| 52% Feb 
35 361s 3434 3512 35, oe = 4 37 36% 37 367, 3914 9,800) Hayes eens Guniranenwie a 48t— Aor i7| 56, Jan 3i| 64 ‘Deol 79% Jar 
3612 3612) 3614 37 3512 ; 3 50) *497, 51 *497, 51 700; Homestake } ae-o~ses ar| 31% Apri9| 34ic Jan 2 285 July| 393% 
a . “s HH Th st 32 32 32 32 32 3214) 2,200) Household Prod, Inc...No p $i Apr22| sain Feb 6 40% Aug| 78. Feb 
31% 32%) 31l2 31%) 311g 3112) 32 63%| 63 6512] 6412 66 | 15,400] Houston Oil of Texas... | Ss Aarti Secsanisll as eael Ge oe 
a° $s oats rhe 33 331 331 lg 2314 237g 2373! 237g 23783} 3,100) nee deen ey er lits ApriS| 18° Jan 3 15le Dee 301 Apr 
24 24 2312 2 ‘ dle nal 91 i2l> *12 12!2; 3,100) Hupp Mo coco - 3 Ite Jan 10 . a : 
— a “o 3 lic Steel______- No par 2 Jan 2 A 

12 121g} 113, 1134) 113% 12! 12 2 *le 34 7” : 1,700; Hydraulic “a y at i te Ra of oct : 
2 a ton] mom ot tl se rel ot onl. ioe Independent Oil & Gas_No pa 4 Jan 18|| 3% Sept| 114 May 
nm 7, 74 Tie 714 (7M 7Tl2 73, 7% os on “Be 400| Indiahoma Refining -_-_-- 5 RP = one pon oF 18 Decl: 19% Des 
a os : -— a ts *) 20° : : Motocycle....No par} 19 } { 1 8lg Apr 
— 3 - * i 20 | *1912 20 | *1912 20 20 20% 200) Indian Mo ~s ref Sts Abr 13 5% Jan 17 Big Dec . " Abr 
Ba Pl de Sl te ot) BE oh) ote a) Balinese tear a) te Bee a 
; *) 3319 3: : #3316 34 3314 3312] 3314 34ig d ian Gans Capper. 30] 308 Dubos 43% Mar 

3314 34 3312 3312] 34 34 | *33i2 34 , 2473' 2434 2434! 4,900] Inspiration Cons C th : 3 ones * Sn 
$2434 25 241g 24% 24 2453 Sls ™~ “ 24" 8 Pn i 4 100} Internat ae OMG. aces a Pr = - 1010 oo. oe an Oct 30%. Feb 
oat sit sit sat “4° atl #5187 sols 7 | s5i2 7 |, 300 pelt tisosces* oss par| 403% Apr 24 44% Feb 1 a1 June 44 Mar 
f 3 1! 407% 41 | 4 1" ; ~ Sanat Combus Engine..No par } 
Allg 41lo] 4114 41%} 41 4114) 225, 23 223, 233%' 2314 23!2' 7.200] Inter an ae das dan, 
de a oe ee oe a ‘ y r...100|; 78 Jan 3! 8712 Fe 4 1 
2312 ns 831g 84 8314 831 83 | *83le 8414) 83! om ap 4 ——— Harveste ool 108 Feb 26 108, Feb 2 106 ! Oct 116% Jan 

s , 8 : ( ind { > BR: i . 

0108 10714] 107 107 \*107_ 108 — 1O74|*107 Ona a | 914 4,400) Int Mercantile Marine.....100 agit Mar 26 ty Fed il! 1818 Aug a7 Jan 
: 3° 4 " I lan fi ale in ee oo - r ~ ct 4 

ait a2 a0: aa 20%8 alts 13° 23% 32s t24| tty th *t's00| aaa Nickel (The) "35 at reed + bole er - bon Janl 83 June 

1: ‘ 2141 12 12 12 = = ~ b= . ) gilt ripaegeallaaatietes: / oe Gal Bete 

1214 1214 uate sett « *75 78 *79 80 *75 80 | *75 7 | 100) seteeettanad paseereses ro 3415 Apri5| 42t Feb 8 2775 Get} 58% Mar 

*75 784) 77\4 anil ° 514 36 3512 3714; 37 38 377g 38l2 4,6 tamped preferred_100| 6212Mar25| 66% Fe a fee te 
37% 37%) 35 = 35lg = 4 67 *86 68 | *66l2 68 | *66 68 300; Do t Telep & Teleg ...100 66 Feb 1| 7014 Feb13 64 oot wie ie 
*66 67 *66 67 os 685: 635g 687 75| 677% 68 *67l2 63° |} 2 »300} a Oll Corp -No par| 12% Feb16| 16% Jan 2 o o 58, Mar 
661g 7 13% va! 1315 1319 13-1314) 1314 13%) 13 > the 13, ‘Seal ety oe chee nl No par| 3912 Apr 2 52% Jan 10 2l2 Aug S8ia Mas 
14 14: } 8 . a” *41 44 *41lo 44 *41 l aie pice 100 1655 Apr 1 2314 Ja 4 Mar 
17 15" “17 is “10% 17% aia cs | Sik a 100] a TTR 00] 78 Mar 3i| 1% Jan 16 $3. June 88a Deo 

°80 35 *S1 19 85 81 81 | *8lle 84 —_ + i te 21% 1,300| Jones Bros Tea, tne. ~=-=808 a raat aaa — isl] 28 Juiy| 45% Feb 

ps 913e 217, § 215g} 22 22 2. = 4 o« 00\ Kayser (J) Co, vte...No par| 20% . 36 July] 108 Mar 

*21 22 2133 217s} 2ilg 2 : 99 *21lle 23 *21leo 23 3 ay r| 89 Apr 16] 102%, Feb 

‘ °¢ oe +> 26 22!g| *213g 2219) *21lg 2 a | 100 Do ist pref.......! No pa t 0 i0 2012 Oct} 62g Mar 

#2215 2312) *2214 2314! on? ar 89 89 #28 90 *28 90 na Tine 35 121g Apr15| 36. Jan ‘62 Mar 
"88° 95 | *85 «90 | *91 95 4l4 153 1514 157%! 15!2 157, 10,900) Kelly-Springfie woven 2 eee Se en ee a , 
Pele ese Ble 2) ele S| lth eeric il oO aeae dell A eal Meas 
45 4 ‘ or) . . 2 2 81 Slloi 80 8 _— No par| S4le Jan: ; 45, Mar 

ay A SA 3814] 38 3833 30,200] Kennecott Copper -_---- ] = Se ce Ses . 

"37% 37%, 3712 3775 37% “ ot 38% ait 384 “ 2 | 2,300} Keystone Tire ds Rubber... 10} one Ape 32 ook" ae ol 117 Mar 200. Dee 

‘ s 7 ‘2 4 d ' 201 e apg: - 
330° 330 311 33014 *306 ‘ 33014|*306 330 B15, 3 * 208 4 | ‘ pe por AA. tai Sais 7 a6e! 70° San 2| a A | bar, ee 
: y 931 95 96 < ‘ oe “ 
*90 8692 “~— ee — ~ 10%; 1014 10%4| 1,600' Lee Rubber & Tire....No ~~ Rn, Ape 7 ots 8 Feb 9|| 190% May| 240. Deo 
105g 1053] 1053 105s} 101g 1012] 10!g 101s} 10% i -| -- -| Liggett & ante vepeuete 1188 Mar 5! 117% Jan 24 11% Aor 118% Jan 
7 l*1] : 7 5 y ) eee a 
1167— 1167} *1151, 117 |*115%4 117 *115 4 117 *115\4 ui? , 200) I pa 3 Wks tem ctf.No par; 57 Aprl5! 6853 _ R +4 4 June| 21 Feb 
#115 Bl, 117 116’8 il 575 ao 58 583%, 59 5e7 593g 5914 59%) 2,4 0 toons Incorporated...No par| 1512 Mar 29| 18 jon 10 $m iS 
5812 a tots 17s 1614 16% 1612 1612] 1612 167 1653 os [oan Loft Incorporated _-_-- No par oo an 5 oats 26|| 36% July| 66% Deo 
16! : " 5 5 I. 55 5 ° ° *5le 6 28 5! =... 100 \ 
+53, 614 55g 58s} Slz 55g Bs. an 54 " 54 54 56 | 3,500} o| Loeee-Weites Biscuit. ore 148% Mar 14, 175% Jan _5|| 146 * June 182% Deo 
5314 54 52 53 50 51 5Ole 5434) 5 sO EB | Lorillard 5 lt o---- 1001 107. Jan 2| 117. Jan30 103, May 21 Feb 
sam «11K 8 11: Og 2 | ompanies--.---- ~ 
*108 115 |*108 115 |*108 115 |*108 115 -% 1s — 7s) 15.200! an Meg Ine-....No per phn, Ape 14) oon Maer 3 ae aon Mar 
f v ; 534 773g) 7614 78le lo i BF +. 96 | Do Ist preferred-..-.-- | o° io © 72 June 7 
05° ou] %05 Sou] #05 97 | *05% 96 | #95% 98 | 95 90 | d--.-..100| 87 Apr 22 Ul | 7119 Jan 
rs . f 97 9 ¢ #281 ( Do 2d preferred... , 57 July! - 
M+ +> ont os 37 87 #3615 9 *S6le aie —_ ort 100 Macy (RH) & Co, Ine_No = 4 — *3| Pty BS ow . 2714 Oct 3814 Mar 
= > » *a t ) a 5 Z U . ce “ ve ‘ , 

*60 62 *60 61 61 62 3 61%) a . 33 “4 314 32 1,500, Magma PT; & Gs o aes 18 *Mar28! 31% Jan 18 21 June) 40 Jan 
3314 3314] 3314 33! 3212 3234) ome 19 | 19 19 | 1914 1914) 2,600 ae ned a a Aprl4, 69% Mar 24 43 uly 7544 Mar 
60° 61 | 55° 61'| #50 60°] #55) 65 | #57 65 | #55 65 | 300) Manat ahaha. 2 Janis) 7 Mar 14 72 “Oct| 90° Feb 
o33 87 *83 87 33 87 | *83 (87 | "aa. a - * 3 1-2 600; Manhattan Elee Supply No = Hirer a ‘o 101] 40 Oct] 47% Jan 

‘ Fae } 41lo 40% 34! 40% 42 1.200} Manhattan Shirt......... 35% / ‘ : 8 ec 
casi 37°] oie aor] 37° 37‘ “35% 6] 3a ane 30's 64. 1°30 Manhattan Shir. or... 20] 358 Apral| 43" feb Bll 172 Get] $0% Apr 

*3612 37 3612 3612) 37: :. 2 26%' 26% 271s 27 282 18; vale OF Bzpi. eee) a 7 50% ADF 
*2712 28 poy an oa 3334 Baie 3414 33:34 3412 a a6 5.200 nes nat a EEF eeeens pad nk 3 Jan 3 17% Mar 11) ait Nov 16. Feb 
— oa oe oe 1 1019 : lllg 1112 2 : : _p Corp ....! No par r 

. lo ll | *1012 1143 ae ar ant 2,300: Martin-Parry Corp ; + aoa 
*10l2 12!2} 10 11 *10!l2 +o ex 351 35 3553, 3514 35l2 2, keh de Sie Oe 3% r 
~~ 351g 353 3412 347%, 35 3514 oss ‘ Ikali Works... 50 3 2 Ap Oct! 6314 Ma 
351g 3534, 35lg 8 : Zig! #3214 B32ie| 32le 3212} 3134 3154) i 200 ae Ae Class A..2100| 38. Apri4| 55%& Jan 9 36, Oct} 6344 Mar 
®31lp 3212) *31l2 322 *3112 32 2 aeNs 401s, 41° 4119] 412 421s] oo tr fered B.No par| 1012 Apr 16 i = p. i | 2 oe 
4 395g 4112 3918 1 1053 1lle 3,01 ] eli } Las 821s Apr 2 i 
10% 105, 1012 1012 +, aga pate Site Site +e 857g 86 =o ep eat mye og ga i5ts Mor 28 184 Jan 7 15 Sent 204 May 
8414 85 8212 84 8254 a *155— 1534\ 1553 157g! 5le 155} not 2 vrei dOil_.No par| 141g Jan 3 8 ae ped 
z 5 58 5%— 15! — fn le Q20lol § 2034| 38,200 Mexican Seaboar Feb 6 a° fon ; 
isn 138 iv 1a] i 193, 19% 2012) 2015 oy th son tye Voting trust certitlentes....- dot Mer 29 4 Jan28|| 2012 Oct 3013 Feb 
* 1814; 175, 18% 953) 1914 2015) 19% 2014) 20° oe ari 01g Mar 20] 24 S|| 20% Oct} 30s 

Bd ye He it 0215, 21% 2175 21%) 215s _ 215s . | 90’ see Middle States Oil Corp... 10| oi? Apr 3s Ki zen 7] sittaensl aan Apt 

"an ie 4 Mal Aig) 3% 4's) 3% 31 | *27- 31 | | Midvale Steel & Ordnance. 50) Bie dental Gb hee all satttees 75, Mat 
8 8 oe ‘ 1 #97 31 | *275g 31 28138 + . 621 1.100 Montana Power_._..--.--- or 19 27%4 Jan 28 18!4 May " 

+2 as ‘on oat | 62le 6210) 62 6214) §2\g +H 4 2314| 12'300 Mont Ward & Co Ill Corp. 40 ae sa ane wt 173 po 20% Mar 
762 if Zle 2 pode 92. 997 231g} 23 2318 2 23! e,! Steen Mehets.._......] lop . : ~ 
225 23%! oe aie is o oath on 1914 20 204) 20% 20'2 3,900 Moon Motors... -_.---.Ne wat 7 Ja 2 ‘ou Feb 15 17's Sune 14” Feb 
2012 2012) Yig 2012 pis v2 77 8 773 «8 | 8 ; | Maulline Body Corp....No par } | 9 ioe Soe See ee 

s 81g} 8 8 . ine one *lite 12%4| *11lle 1234 54. l!o 12 2 - 400 ee aan Inc.....! No par 34 Apr 2 By 0 = 7 75l¢ Jan| 11412 Jan 

*1llg 12% “ais Sh on 2 35 . 34. 34 | 34% 34% ¥ RA 6.380| Mech tees Co...) No par 9712 Apt 21 114% Feb iH ree mal ee yen 
*34 35 34: . 9910 $81, 99 9814 9912) 9% ; we "a referred A___._.- . } 7 Nov| 184 Fe 
10114 101% 97t2 =. | Bs =" 98° 100 | #9734 100 | “08 a ot a Ps nesecsek 4 son Fe ad 38 tae en a8|| 38 Jan! oe Nov 
*9912 100 ¢ 9912! *98 8 7% 7% er = | Sie... oosecs 30|| 118te July| 125 ~ 

3 8 738 | ” ea9 -9 le 5,100 Nationa ls Jan 8| 1244 Feb 20 3 
ce eel sig sis 51%) 51% 524) 51% 51% 52 ty Fs Sg See nateeemes: 100, 12012 Ja G4 Fen 1\| 40 June| 67% Feb 
5lile 511,! 5lle S5lile 51 2 a 22 124 |*122 124 |*122 124 Oe ee as! 1 Cloak & Suit. 100! 485g Apr 21} 7 = oe 
2 * P é 124 12 “ ; > * 13 300 Nationa a - hAscil) tees’ .... . 

#122 124 ,*122 124 *122 F *42 5134) *48 51% *48 51%, aa Nat Dairy Prod tem ctfs_NVo par! 301g Apr : 
*49lo 513 485g 4910 *47 4973 aa "| 313, 32! 317g 3243! 6,100 Na 7 ates tie del 
asi 32% 3lig 32 3llg 3llgl 31% 32 ve 4 at ™ *38 3810) 600) Nat Department § ae. No = +o ry o4 : da% ~_ 2 35 Oct 173 Mat 

} ‘ B8lg 38l2g{ 381g 3812, 3812 382) *38 » 28 | 2,400] Nat Enam’g & Stamping-. 24 ail 188% Jenasii 108 July 
#2512 2613! 2512 26 | 25% 26%] 26% 26% 1257 :2012] 12812 130 | 7,200] National Lead.....-.---- soe) tess Ae at ie” decane I07t2 June| 114, Jan 
> 3151 12316 126 25 12619] 12 273 2914] 12812 136 ep eeppEbeT | fe 0% 

127" 128i2| 12312 12615| 125 M3 jit 113 {#11 11: jenna 113 | 100} ia meas 50| 60% Apri6| 72! Feb 4! 5412 Oct! 68i2 Dee 

#11210 113 | 11212 112i2)°111 "aa 625g 6255) 643, 66 6534 tt 4 esol Nevada Consol Copper... 5 117% Jan 52 i seg ash Jnl 43% Nov 
*6214 6412) 7 62 2| Wale i3 | 13. 13 | 12% 13 i eS | 4'200| NY Alr Brake temp ctts No par 361s Ape 33, gh mt ee a Feb 

3lg 13! 3 ‘ ao ae QRS. 285 363, 37 3710 ¢ 12] : a oy eaeapegalipt 0 par 4 | 50 ae done 

ae 3715 3612 3612] 361g 3612 30%s a cae 4934 *491g 4934) 1,900) Class ern fayeeeerrns 1001 19. Jan 9| 25% Apr15 15% june] 37, Ape 

rt 495g! 493g 4910] 49 4934] 4953 49% 243 8 25141 23  23!0| 1,400! New York _ 100| 41lg Feb27| 4934 Jan . ne gal ts ie 
bat . =i, 95 95 ” 25 a ‘g/ « ’ dd a | i ae ‘ 4 \ 

#23le 2412 251g 2514 25 25)! oan 43 | *44 4434] 443, 4454 300) Do eoteee * aa ck eae 10 22 Jan : 25 Jan | 0 42\s July 48!9 Feb 
44° «45 4419 4410 44 44 sl aan 23 2314| *2314 2344) 13,400) | ae = 60| 43% Jan 2 45 Feb 20 421s July! 48te Feb 

; 253 23 | 227% 23%4| 22% 234) 23 23 ts ne ee 7a Jan 2 e 2 
227% 23 225, 23 B - 8 rr 4 45 8 45 45 45 | “44 45 | red Nova Scotia Steel & Coal__100 8le Apr 1 . 2 ag 7% Oct| 10! Feb 
447g 4473 4412 44le #33 9%, 9ig Ol) $3, 844 8 2 ail | Nunnally Co (The) ----! No par z yond 1 4% Jan 14 13 Dec| 10!g Jan 
*9lg 10 a 8 19 *7 4 7i9\ *7 712) *7 712) HA . *| <2 a Ohio Body & Blower _._No par ie Ape : a Jan23 7 Nov 31 Feb 
*7 ot im *11g 1%] *1ig 1%) *112 2 | Ile s | nase ae oho oe lig Jan 2} 2% Jan22)/ 7a Nov 3a De 
Siig 1%) *lts I’ 2 2 3 2 &\| °6 7 | °'100! Ontario Sliver Miniag...-- 100 4) 201g Jam 8|| 16t¢Junel 31% Ase 
*17g 21s} 2 2 7 : *6 7 6 6 | *6 PR . Orpheum Cireuit. Inc... 1} 18 Feb is 120at sar 13|| 11414 July| 153. Feb 
19 H 19 153 182 19 1875 19 18% 18%) *18'4 a Hp Otis Os ee .-100 13912 pee as 11% Tan 26| ? Senn 14% Mar 
. re 5. 334 14334)*14312 148 145° 145%) 14512 15 1 7,400! Otis Steel___....._---! No par 4 971 47. Jan 10 365, Jan| 52% Apr 

° 45 14612 144% ar - - P 7 d 8 773 83 8 812 Bottle a a 25 41 2° al , 4 il Ps Nov 24 Mar 
14 Bia] Sis 8] | 7 8a] 88 | 78 43 | *4212 43. | 900' Owens Peeacooscocoes Se % Jan 9] i's Jan ill] | Nev on De 
e43t2 43%] 421, 4312] *4212 43 | 42% 4212 #3 %s , %s| 200) Pacific Development -....---] te Jan 2| 114 Ja 

a Bl oie 917! 921s o2tal 92% 921g 92% 92%| 800 Pacific Gas& Blectric_- 
Q21o 925g! 9214 92'4' D17%s § Jel2 2 
- -lividend. 
® Bid and askeé prices; no sales thisday 2 Ex 





2020 


New York Stock Record—Conciuded—Page 4 
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HIGH AND LOW SALE PRICB—PER SHARE, NOT PER CENT. 





Saturday, 
Aprti 19. 


8. | Apri 2. 





$3 per have | re 
*7 8 


4845 
101g 
#9034 


491g 

10} 

91 

46% 

447% 
34 

154 
2 


934% 
4312 
424, 
60 
16 
39'4 


845 
2112 





2 114% 


124 
53! 


- Near 





38 


*108 
25 


*30 
187 


*171 
*1001 


27 


*19 
*371 


65le 


28 
*2234 
*2 
71g 
*834 
*145g 155 
*1f 534 16\4 
*3: 5lo 363, 
*106 107 
88lo 88le 
60!g 6012 
251g 25le 
52 52 


25g 

81> 
67 
12 
*315 
*24 


65! 


16 
*35le 
106 1g 
*85 
591 


51 
“a 
85g 
6814 
1234 
318 
25 
10 10 
35%, 36le 
*64 65 | *64 


81 


9 
*305 
*24 





58 
827g 
Ss 


43g 
*2633 
2l2 
678 
4048 
5714 
9l4 


3412 


3% 


*7478 


75\4 
#8734 


- “24, 
4 8lo 
6614 


97g 
3514 355g 


4514 
10}, 


9034) 


46 
44Alg 
3 


Tuesday 
| Are 3 22. 


, Set 
| 45 
| 10 
9014 
44% 
4214 


° 14% 
17% 
93 


114% 
551g 
21% 
*95 
108 
*30%, 
9% 
*35 
*91 
*91 
Sle 
4444 


* 





63 
11814) 
5414) 
24 
lle 
48le 
97% 
4 


llg 

5le 
394g 
17 
94 
1212 


14 

62% 
1164 

54 


2314 
* Ilo 
477% 
9712 
79% 
11212 
ll 
#5 
39% 
1614 
#9334 








36's! 
4 11734 
55%, 
7312) 
6135 
853| 
& 
43, 


313 

7 
4lig 
581g 
91g 
12514 
357 


- 


2 56 
8434 


8434 
11814 
4}8 


38 


*4919 51 
+9834 


100 
10914 
able 

75 

43° 
187 

7934 


° 
< 


6414 


2 


9234 
10114 


7Alg 


° 


955g 
119% 


» 
. 


253% 
te 


or 
o14se 


° 


° 


247 


234 


673, 
12 
312 
25 

97g 


6415 


5558 
3444 
*117l2 
*55le 
6844 
57%, 
8lle 


12012 
33 
5312 
843, 

1184 

378 
*38 

*49lo 

#9834 

*108 
25 

*747s 

*35 

18612 
76 le 
881g 


*1712 

6312 

“|*10019 
9314 


2|*10012 


2634 
73le 
197 
*3773 
955g 
119 
66 
2553 
225g 
*2 
655 
Slo 
#1453 
*1534 
#3510 
*106 
*88 
594 
247% 
51 


Sls 
66 
9l4 
*305 
24 


35 
*6 112 





$ ” share | $ per share 


Wednesday. 
Apri 23. 
$3 per share 

an 


10 

9012) 
46% 
-™ 


147 7g 
2 
927, 


if i9| 
112 | 
46\2 
81%, 
243,) 
2 4214) 
11644) 
58le 
213,) 
96 
112 
30%, 
97% | 
372 
95 
100 
Blo 





98! iH 
8134! 
11212 
114 | 
5le 
3938 | 
1619| 
9415 


55le 
84 
7458) 
13 


87 
48 
567g 
35le 
118 
56 
70le 


2 63% 


56 
2314 
llp 
481g 
9914 
$278 
a 


9914 
814g 
*112 
Llg 4| 
#514 15! 
3972 401 2 
16%, 1634 
*9344 9415! 
12lg 1343) 
22 22 
20!5 20% 
*8314 
231» 
5512 
*80 
7314 7614 
12 12 
* 8612 
*40l9 45le 
5644 574, 
3514 35lol 
11712 11712 
55le 55le 
70 71i4 
59 60 
817, 837s 
73,4 Sly 
43g Alo 
*263, 347, 
2le 212 
z= 7 
40%, 4058 
*57%, 59 
9 QYlo 
124 124 
3334 337, 
5412 5538 
847g 85 
11810 118le 
378 41! 
*38 39 
*49lo 51 
*983, 100 
*109 ost 
2514 
*747 
*45lo 
*187 
78 
*8734 





*17lo 

6438 

*10010 
95 

° 1001; 2 


6534 
103 
95 
102 
281g 


7, 





234 - 


63 


aap 
2015) 

38 

975g 


11915 


2 36 
1063, 

89 
+t 


810] 
6S8ls 
1034 

315 
25 
10 
36le 
63 


31415 
*24 

97g 

351g 
*61 





4314| 


Thureday 


April 24. 


$s. per share | 
9 


*8 
47% 

| to 
SYle 
4614 
44% 


| 


* 
= -_ * 


oe aeaear 


oe 


6 
35 
4 


=n kh hb 


—— 


45% 
a 
8Y!l2 


47) 
4 


712 
5 
3 
475 
ot | 
3 
Bl, 
21; 
90 


$ per 
*8 
47% 
10 
*8Yle 
46 
44\e 
*2ls 


14% 


2 


* 
oe 
-° 


oKro» » 


| 
34 


| 


Sok” ae’ 


Priday, 
Aprtl 25. 


WOUN KOH & 


| 


t 


. 
te 
= 


2lle 


woe 


| *91 


NEKO HON we 


te te 


1 
23 


58 


te 


Oc 


NwN® 


*48lo 
*110 
4614 
*81 
247% 
42 
11614 116 
571g 59 
21'e 
*95 96 
*108 110 
*3053 
9% 
37 
*91 


50 
113 


84 


10 
37 
95 
100 
*Slo 
45% 

* 


46 
88 

145 
64 


14)g 
6312 
#11734 
54%, 54 
2314 23 
*llo 2 
48in 49 
99 100 
83 84 
*112 114 
lg 1 
54 5 
*39 40 
16%, 17 
*O4 94 
13!2 
22 
2058 
8414 
2358 
55l2 


*80 


22 
21 
84 


84 


Ys¢ 
124 


4612) 


261 


428 


2214 


325g 


834 
"8 


134 


2412 
56le 


*s| 


t 
w~ 


5812 
9544 
12 
*48lo 
110 
46 le 
*81 

4] 2612 
| 


34 
‘ 


42\4 


lg] 11612 


57% 
22 
*95 
*108 
*305g 
97 
38 
*91 
*91 
$34 
46 


144g 
| *63le2 
*117% 
*5 312 
*23\g 
« *1le 
1g) 49\4 
| 99lo 
\4 83le 
7g *112 
14] 1 
14] 58g 
lg] *3834 
1658 
1g} *934% 
133, 
22 
Ig 207% 
ly 8314 
24 
55le 
*30 





\* 
| 
"8 


34 


le 


' 
54 


*116 


" 7732 


7634 
*12 


7844 
1212" 


78 
*11 
’ 861o,* 

*40lo 45le) 

57% 58%| 
357g «63643 
118 118 | 


errs, 


08 


_ 


56 


8514 
81g) 
41o| ° 

3474| *2638 
25g 


43g 
*265, 
2ie 
7 7 7 
405g 41 | 41 
577g 58! 4] 58 
9le 934) 93g 
125 126 | 126 
341g 3412! 34le 
5434 5 57g] 55 
853g 8612} S85le 
1187 |/*116 
4 4}, 4's 
*38 387g! *38 
507g 507g! *491le 
100 100 | 100 
*108 10914,*108 
*2514 25le| 253, 
75\2 7T5le T5le 
*45le0 47 *4! 5lo 
18934 190 |*187 
791g 817%} S1ly 
8814 8814] *873, 


2le 


18 
66le 
*10012 

*95 
*10012 
281s 
77\2 

* 19 
*377 


*1734 1814 
| 65%, 667, 
*10012 103 
9512 Q5le 
*100i2 102 
28ig 29 
7753 
20 








1934 
| *38 41 
9714 9819! 973, 
1183, 119 | 119 
67'4 673, 6634 
27 275g] 27 
23 2314] 2314 
*1% 2 134 
*61o 678 67g 
83 8%y| 834 
1415 145s! 143, 
16 165g 163, 
36 36 *35le 
106 «106 
; *87lo SS8lo 
597% 6014 





819) 
683! 
10 

314 
25le 
10 | 
ae 


83g 
65le 
| 10 
| 312 
*241o 
10 
36 36 
64 63 


25 
10 


share 


914) 
505s) 


10'g 
Gules 
44% 
4612 

3\4 


Shares.| Indus. & Miscell. (Con.) Par 
5 





15'4 
93 
4314 
4210 
60 | 
1614] 
391 
8 
22 | 
1 5g 
23 =! 
58le 
954, 
1214 
50 
110 
46 le 
83 
27!2 
42'4 
117 
583% 
23 
96 
110 
325g 
97g! 
387g) 
95 
100 
9 
475g 
88 


‘| 





1412. 


6412| 


54% 
23% 
, 
5ill4 
100 
843, 
1147,! 
11g| 
538 | 
39%) 
17! 8} 
941g 
14lo 
22le 
211g 
S314 
2454 
573g 
84 
78le 
1219 


4519! 


5953| 47,700 
363g) 23,300 


11775 
298 
73 

6234 


$514'129,600 


838) 


10914! gu 


41 
10012 193, 


119 | 
6714 
275g 
243, 
134} 
67g! 
87] 
1419) 
1634] 
36 | 
10638! 
90. | 


263g 
10 
37 
63 


STOCK 
for NEW YORK STOCK 
the EXCHANGE 


Week. 


PER SHARE 


Range Since Jam. 1 1924. 


On basis of 100-share lost 





Lowest 





100, Pacific Mali Steamship--.-- 
132,800) Pacific Oil 


‘erred 100 
9,600| Pan-Amer Petr & Trans... 50 
60,200 Do Class B 60 
200} Panhandle Prod & Ref_No par 
500) Parish & Bingham y 
7,900) Penn-Seaboard St’l vt cNo par 
600) People’s G L & C (Chic) - ee 
1,900| Philadelphia Co (Pittsb).. 50 
40,800| Phila & Read C & I wi_No par 





| Phillips-Jones Corp....No par 
4,100) Phillip Morris & Co Ltd-_-.--_10) 
7,300, Phillips Petroleum_...No par) 


$ ver share 

7 Apr 7 
45 Apr22 
10 Aprld 
8912 Apr 24 
441, Feb 14 
411, Feb 14 

2%, Jan 3 
13\, Jan 2 

1%73Mar 6 
927, Apr 23 
43 Jan 2 





341g Mar 28) 
52 Mar 16) 
1453 Apr 22) 
33% Jan 21) 


4, 400| 
2 2,900) 


Pierce-Arrow Mot Car_No par| 


7% Apr 22) 
19%, Apr 22! 
llg Apr 3 


100 
7,100} Pierce Oil Corporation.... 25) 
"$00! Do pref 100! 


3,100! Pittsburgh Coal of Pa 
100; Do pref 1 
1 600. Pittsburgh Utilities pref_._100 
400; Postum Cereal Co Inc..No par 
2001 Do 8% preferred 
1,500 
100 
24,400 
4,700 
4,200 
14,285 
11,500 


Producers & Refiners Corp. 50 
PubServCorp ofNJ new No par 
Pullman Company 
Punta Alegre Sugar 
Pure Oil (The) 
Do 8% 
Railway Steel Spring 
Rang Mines, Ltd 
Ray Consolidated Copper. 10 
Remington Typewriter -._.100 
lst preferred 


300 
7,300 
800 


"200 
800 
15,200) Republic Lron & Steel 


Reynolds Spring 


1 500) Reynolds (R J) Top Class * = 
200! Do 7% 
5,000! Royal Dutch Co (N Y sites) 
1,100 St Joseph Lead 
200) Santa Cecelia Sugar_...No on 
3,700) Savage Arms Corporation _ 100 
2,600| Schulte Retail Stores..No par 
18,200 Sears, Roebuck & Co 
100} 1 
4,500' Seneca Copper----_---- No par 
200! Shattuck Arizona Copper.. 10 
1 ,000) Shell Transp & Trading... £2 
>,700)| Shell Union Oil 
300 Preferred 
15,000; Simms Petroleum 
4,100) Simmons Co-_--..------! No 
46 ,800/ Sinclair Cons Oil Corp. No par 
Pref 100 


500 erred 
Skelly Oil Co 








3,400 


25 


11,400 
3,700 


20 Mar 4 


57 Apr22 
98 Janl4 

97%, Jan 22 
4812 Apr 22 
110 Feb 7 
4614 Apr15 
813, Apr 23 
22%, Apr 22 
39 Mar25 
11312 Apr 10 
551g Apr 22 
2114 Apr 22 
92 Janilo 
106 Jan 3 
30 Jani7 

9 Mar 27 
32% Jan 4 
91 Jan 4 
93 Aprlsb 

814 Apr 21 
441, Mar 31 
86 Aprl5 
13% Apr15 


6153 Mar 31 
11514 Mar 26 
48 Jan 2 
22 Jan 7 
lly Mar 6 
3253 Jan 2 
96% Apr 16 
79% Apr 22 
ss th Mar 26 
Apr 12 

4 Apr ll 
33 Jan 5 
1614 Apr 22 
b+ Jan 4 
10%g Jan 4 
22 Apr 14| 
1953 Feb 19) 
8014 Feb 19 
22%, Mar 21 
55 Apr 22 





28,400 





South Porto Rico Sugar--_._100 
Spicer Mfg Ce Ni 


Do pref 


600 
600 
45,600 
7,300 


4,600 
8,700 





_..| Superior Steel 
2,500 
2,000 


,500! Tidewater Oil 
,300 
,900 
5,600 


700 Pret 


100 
100 
400 
Do 
,000 
900 
, Do 
,100) United Fruit 
52,000 
600 


~ 300 
900 


2,200 

200 
.700 
,500 
,100 
100) 


Preferred 


Do 





8 
4 
1 


2,900! Do pref 
3,000' Utah Copper 


16, 
6 


,800 


‘ »200) Weve CV dn ccccscccl No par 
600! Waldorf System 
.800| Weber & Heilbroner_..No par 
100} Wells Fargo Express 


600} 
100 
:700| 


2'400! 


5,200 
400) 
3,500 
5,900: 
700! 
1,000 
1,200 
3,500 
300 


Do pref 


25 
Sloss-Sheffield Steel & Iron 100 
100 


Standard Milling 100 
Standard Oil of California. 25 
Standard Oil of New Jersey 25 
Do pref non-voting--_-_.100 
Sterling Products 
Stewart-Warn Sp Corp_No par 
Stromberg Carburetor.No par 
Studebaker Corp (The) ---100 
¢ Jo par 
Superior Oll.......... No par 


Sweets Co of America 
Tenn Copp & C..-.-.---] No par 
21,500) Texas Company (The)-... 25 
2,070) Texas Gulf Sulphur 10 
100) Texas Pacific Coal & Oil... 10} 
1 


Timken Roller Bearing. No par| 
Tobacco Products Corp- -- He od 
Do Class A 


erred i 
Transcontinental Oll_..No par! 


Underwood Typewriter... 25 
Union Bag & Paper Corp-..100 
Union Tank Car 100 


lst preferred 
U 8S Cast Iron Pipe & Fay-100 


U 8 Food Products Corp- “100 
U 8 Hoff’n Mach Corp.No par 
U 8S Industrial Alcohol-- -- ee 


US Realty & Improv't---- 100 


United States Rubber 
lst preferred 1 
Us + aga Ref & Min-. - 


300! Utah Securities 

.400| Vanadium Corp 

,800] Virginia-Carolina Chem--.-100 
100 


Western Union Telegraph-100 
Westinghouse Air Brake- 
Westinghouse Elec & Mig 50 
,800| White Eagle Oil...---.-2 No par 
White Motor....-- 
| White Oil ctfs........! No par 
Wickwire Spencer Steel-_- - 
Willys-Overland (The) -- 


Wilson & Co Inc 
Woolworth Co (F W) 
Worthington P & M 
Wright Aeronatuical_..No par. 
Wrigley (Wm Jr) 

Youngstown Sheet & T - No par’ 


80 Aprl0 
67 Jan 3 
111g Apr 14 


80 Aprl2 
40 Apr 8 
5512 Apr 2! 
3424 Apr 21 
115%, Mar ! 
5512 Apr 23 
67 Aprl5 
57 Aprl5 
8112 Apr 22 
7 Mar29 
2%g Jan 2 
00| 30 Mar 27 
2 Mar 15) 
634 Mar 31) 
4014 Apr 22) 
5714 Apr 21 
9 Mar 3 
00; 120 Jan 5 
33 =Apr 22) 
53 April 
| 8314 Mar 25 
00) 113. Feb19 
3% Apr15 


38 April 
49le Apr 17 
94 Jan 7 
10614 Feb 18 
25 Apr2i 
747g Aprl5 
471g Apr 14 
182 Jan 4 
64 Feb27 
817g Jan 15 
53 Feb 20 
165g Mar 28 
631g Apr 22 
98 Jan 3 
9234 Apr 21 
10114 Apr 21 
25 Aprild5 
69 Aprl5 
1812 Mar 26 
3712 Mar 22 
9512 Apr 10 
1183g Feb 1 
64 Jan18' 

















165g Jan 4 
22 Apr & 
114 Mar 22 
414 Mar 20 
814 Mar 22 
141g Apr 4 
14% Jan 31 
3514 Jan 19 
105% Apr 23 
84 Jan 2 
5853 Mar 1 
247g Apr 21 
5012 Aprll 
lo Jan 7 
215 Mar 28) 
77s April 
6453 Aprl4 
814 Apr 14 


Jo par 
50 
-50 


50 








00! 280 Jan 4 

| 24 Apr 22) 
97g Apr 3) 
35 Apr22 
63 Apr 25! 


951g Feb 11 
61144 Jan 2 


121g Jan 17 
305, Jan 17 
412 Jan 22 
36 Jan21 


63%, Mar 12 
100 Apr 4 
1314 Mar 12 
581g Jan 8 
114 Apr 1 
62 Jan26 
90 Feb 6 
4312 Jan 22 
4412 Jan 7 
128 Jan28 


9812 Mar 13 
11512 Jan 25 
33'g Feb 15 
1214 Feb 18 
4953 Feb 5 
94% Feb 5 
102 Feb 1 
1553 Jan 28 
617g Feb 11 
95 Mar 6 
22% Jan 7 


74% Jan 2 
118% Jan 8 
591g Feb 6 


27% Feb 21 


2% Feb 13 


54%, Feb 4 
109% Jan 4 
9712 Feb 1 
11412 Mar 13 

6% Jan 11 

67, Jan 10 
4llz Feb 4 
201g Feb 6 
95 Jan25 
147g Mar 24 


253g Feb 5 


27'!3 Jan 2 
90 Jan2l 
29 Feb 4 
67% Feb 7 
87le Feb 14 
957g Mar 8 
18 Jani2 


90 Jan 2 
621g Feb 7 
6812 Jan 26 
4214 Jan 26 
11853 Feb 1 
637%, Jan 2 
1007g Jan 12 
847, Jan 11 
10814 Jan 8 
12% Jan 2 

51g Mar 24 
347g Jan 9 

3 Jan 2 

9% Jan 5 
45%, Jan 30 
6514 Jan 11 
154 Feb 6 
151 Feb 7 
41 Jan 7 
70% Feb 5 
917, Feb 11 
11812 Apr 22 

614 Jan 21 


43 Jan 9 
6453 Feb 9 
104 Apr 3 
1091g Mar 21 
37 Febll 
86 Feb 4 
487, Jan 11 
201! Jan 26 
85le Apr 25 
89 Feb 27 
4ig Jan 3 








103% Feb 7 
107% Feb 13 
109 Feb13 
427g Jan 12 
94%, Jan 10 
237g Feb 15 
443g Mar 6 
109 Feb 7 
12012 Jan 14 
68 Febi15 


2934 Apr 12 
331¢ Feb 11 
10%g Jan 11 
34%, Jan 2 
161g Jan 26 
15% Jan 22 
1912 Mar 15 
39%, Feb 11 
113 Jan30 
96%, Jan 28 
65 Jan 22 
293g Feb 6 
59%g Feb 11 

llg Jan 22 

5 Janll 
1414 Jan 16 
88 Jan | 





28 Jan 9 
345 Mar 24 
31% Jan 9)| 
1312 Jan 8); 
40 Jan 12!}} 
70% Jan 7}! 





111g July 
19%, Sept 


6% July 
1312 July 
lig July 











16 Oct 


58 Jan 
96 Oct 
10 July 
47 July 
10812 June 
4212 Oct 
80 Oct 
17 Nov 
411g Dee 
11012 July 
41% July 
1614 Sept 
8212 Aug 
9912 Oct 
2914 July 

97, Sept 











14 June 


47 Jan 
114 July 
4012 Aug 
17 June 

1lg Oct 
181g Jan 
88 May 
65% June 
10612 June 
47, Oct 
5 Oct 
291g Oct 
12% Jan 
8912 Nov 
6l2 July 
22%, Dec 
16 Sept 
8014 Aug 
95g Jan 
3914 July 


68 Jan 
3814 Aug 
11% June 


88 Oct 
6014 Dec 
471g July 
307g July 


534 July 

51g Nov 
94 July 
331g Jan 
46%, Aug 
7612 July 
104% Feb 

lly Oct 


357g Aug 
50 Oct 


81 Feb 
106 Sept 
29 July 
7414 Oct 
4614 Feb 
15212 Jan 
20 July 
64 June 
2's June 
13% Oct 
40 June 
9514 June 
881g July 
9712 Aug 
305g Oct 
763%, Oct 
18%g Oct 
383g Dec 
85le July 
1161g Aug 
551g Oct 


14 Oct 
24% July 
614 June 
17 June 
12 Oct 
1453 June 
1214 Jan 
33 Dec 
101'g July 


199!g Jan 
12°s Oct 
814 Jan 
37% Dec 
62 


297%, Apr 


75 Dee 
118 Feb 
551g Feb 


48ig Jan 
10953 Mar 
12312 Jan 
7612 Mar 


24%g Feb 


42%, Mar 
290 Dee 


40's Feb 
13'g Nov 
a 40\g Dec 

80 Jan 








* Bid and asked price ; no sales on this day 


z Ex-dividend. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2021 


Jan. 1 1000 the Hschange method of quoting bonds as changed and prices are now “and interest’’—ezcept for income and defaulted bonds 






































































































































! ~~ 
BONDS. i Price Week's : Range BONDS. = Price Week's Range 
N. Y.STOCK EXCHANGE Friday Bango or or Since N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
Week ending April 25. April 25. Jan. 1 Week ending April 25. S| April 25.| Last Sale | Jan.1 
U. S. Government. Bia waloe Saale Low High Bids Ask\Low = ~=—- High Low High 
First Liberty Loan— | | Atl & Birm 30-yr Ist g 4s__.¢€1933}M S| _... -___] 75l2 Apr’24/...-|| 70 77 
34% of 1932-1947_......_-- J D) 992433 Sale | 99532 997532) 1431|/ 98%%3 992¢s9||Atl Knoxv & Cin Div 4s___.1955IM N| 85 86 | 85 8514] 6]| 8353 87 
Conv 4% of 1932-1947__...-- J D/}100.00 ----| 99733 99%%:2| 1 || 98% 99%°33||Atl Knoxv & Nor Ist g 58...1946|J D| 9912 ____| 9912 Mar’24|_.-.|| 991g 991g 
Conv 4 % of 1932-1947____- J D/100%s Sale garni 100" 943}| 987s3100'%33)| Ati & Charl A L Ist A4%4s_.1944/J 3| 92!2 94 | 92 Apr’24/__-_|] 91% 92 
24 conv 184% of 1932-1947__|3 D)100'*s2 Sale | 991713100'*:2 s7 |982%33100'%3|| 1st 30-year 5s Series B___.1944/J J| 99% Sale | 9912  993,| 67|| 96 99% 
Becond Liberty Loan— 992633 100.00) Atl Coast Line Ist con 48_.41952|M S; 8753 Sale | 875s 8814] 16|| 861g 887% 
4% oft A ‘ee M N/100.00 Sale Bee 98*33100.06|| 10-year secured 7s_.___-- 1930|M N| 10714 107%, 10712 =—-:10712 2|| 10653 107% 
Conv 4% % of 1927-1942-_-_- M.N/100¢s2 Sale | 992%32 1007s2 |6780|| 984s: 1007s3|| General unified 4s... _- 1964|3J D| 88 88%) 8814 8853] 23]| 864 897% 
Liberty Loan— | L & N coll gold 48_.____- a1952|M S| 83 8314] 83 8334) 48|| 818 83% 
a M $/100'432 Sale |1005s2 100'7s2|5606|| 99%s21001733|| Atl & Danv Ist g 4s_______- 1948\J J3| 74l2 75 | 74% 7533) 18|| 73% 77% 
berty | ants eerie 1948|J 3| 62 66 | 65lg Mar'24|_-._|| 65ig 651g 
4% % of 1933-1938_._.------ A ©'1001%s2 Sale | 99933 101!%32|7219|| 98%2100"s3||Atl & Yad lst g guar 48_____ 1949/A O| 7312 743%) 74 Apr'24|--__|| 72%, 80lg 
4%e 1947-1952__.._-_- A 0/101!%22 Sale }1017s2 1012%32|1320|| 99%s31012%s3||A & N W Ist gu g 58______- 1041/3 3} 95 -....| 96lg Deo’23i_...]] -... cece 
28 consol registered __..-.-- 1930)Q 3) -.-- ----]103!2 Mar’ alo 10312 10312 
28 consol coupon ---_.----- d1930/Q J} ---. ----|1023g Mar’24!- 102% 102%3|/Balt & Ohio prior 3}4s----- 1925|J J5| 97% Sale | 977g 981g] 148]| 961g 98lg 
és registered __.......----- i | ae ee Pee BU Ce ebeeeed k1925\Q 3| _.._  .__| 97% Apr’24|____|| 96 98 
Sep 1925|Q F) ---. ----|103 July’23|.---|| ---- ----|| 1st 50-year gold 4s_____- k1948/A O} 84% Sale | 8414 847g] 130]| S8llg 8512 
Panama Canal 10-30-yr 28.k1936/Q F| _... -.--|100 Aug’23}----|] ---- ---. Registered _........-.- k1948/Q Ji -... -...| 81 Mar’24]_._- 81 
Canal 3s gold_-_-_-.-- 1961;\QM/; 91 93 | 041g Apr’23|.-.--i] ---- -..- 10-year conv 444s_-.------ 1933|M S| 8734 Sale | 871s 88 96 214 88le 
State and City Securities. | Refund & gen 5s Series A_1995/J BD) 85le Sale | 85l,4 857g| 96 
N Y City—4s Corp stock- 1980 MS} 997%, -...| 99% Apr'24)...-|| 987% 100 DOE GE. nnnccanecsase 1929|J 3} 1013; Sale |101!2 102 75|| 1001g 103% 
4148 Corporate stock -- ~~. 4\M S| 10014 __-_-| 997g Feb’ 24| aiiniial 9953 100 P Jct & M Div Ist g3%4s.1925|M N| 9714 Sale | 97!4 971\4 1|\| O5%, 97% 
44s Corporate stock __--- 1966 A O} 10014 ____] 997g Feb’24|__--|| 99%, 997%|| PLE & W VaSysref 4s__1941|MN| 8214 Sale | 81lo 8214) 38]| 79 82% 
4348 Corporate stock -- --- 1971|3 Dj 104% -...|10412 Apr’24)_.-- 10412 10412|| Southw Div Ist gold 3448.1925|J J} 977% Sale | 973,  9773| 43|! 961g Q8lg 
4348 Corporatestock July 1967\J 3] 10414 _.-_|103!2 Apr’24|_---|| 102% 103%)\| Tol & Cin Div Ist ref48A_1959|J 3| 67 67% 66% 67 17|| 66% 697%, 
4348 Corporate stock - .--- 1965|3 D| 10414 _-_.|104l2 104ls 1}| 102% 10312||Battle Cr & Stur Ist gu 38_.1989|J D| 56!2 63 | 58 Mar’24]____ 58 60 
4348 Corporate stock -_ --- 1963/M S| 10414 1047g|1033g 1033, 1|} 103 103%4||Beech Creek 1st gu g 48_---- 1936\J J} 90l2 91 | 91 Apr’24|____]| OOlg Olly 
4% Corporate stock -- ---- 1959|M N| 9514 96 | 9514 9514 1) 9453 9614|| Registered. ._.......---- 1698 st ees 2 lS Pee oe 
4% Corporate stock - - ---- 1958|M N| 9514 96 | 95% 9512} 2|| 9453 961g|| 2d guar gold 58___.__---- 936 6) Si 06%, ..../104 May’lBl_...]] ecce cance 
4% Corporate stock - - ---- 1957|M N| 95!4 96 | 96l4 Jan’24!_---|| 96% 9614||/Beech Cr Ext lst g B4e_—_o1951/4 oe SO acual ee a iss..0t adie sence 
4% Corporate stock reg-.1956)MN/] -.-._ 97 | 943g Feb’24|/_.--|| 94% 9514|/Big Sandy Ist 4s____.__.._- 1944|3 D| 8ll2p 82le' Slle Slle 1|| 80% 82% 
434% Corporate stock. ...1957|M N| 104is ....|10414 — 1043,| 29|| 1031g 104%)/B & N Y Air Line Ist 48__-.1955|F A! 6414 65%3| 6412 66 8|| 61 66 
4% % Corporate stock_...1957)|M N| 1041g ___.|104% Apr’24|_.--|| 102% 104%s'|Bruns & W Ist gu gold 48__.1938|/3 J} 89 90 | 89 Apr’24|_.__|| 881g 90 
344% Corporate stock._.1954/M N| 8612 _.__| 86le 861s 8}| 854 86 ||Buffalo R & P gen gold 5s_ -teer M $/ 100 101 |100 Jan’24/_.__|| 100 100 
New York State—4s__-__-.-- 10618 @ .... ....]103le June’Ss)....|' eoce <onel’ Consol 4)48.......--..-- 1957|M N’ 893s Sale | 89 893g3' 22|' 87lg 90 
Canal Improvement 4s-_-_.1961)|J J Es) Oe 23) ---- ---- ----|/Bur) C R & Nor Ist 58_-_---- 1934|A O, 957g 9734; 98 Apr’24-.__|; 95% 9912 
Highway Improv’t 444s_.1963|M s| a ee cece cose 
Highway Improv't 448..1965|M S| .... --..|10412 Apr'22|...-|| ---- ----||Canada Sou cons gu A 58_..1962/A ©} 9914 Sale | 99'4 9912) 12|| 97% 100 
Virginia 3-9s............-. 1991\J J! 6414 ...-] 7114 Oct’21|.---|} ---- ----|!Canadian North deb sf 78_-1940|J BD) 112l2 Sale |11212 112%! 6|| 111 114%g 
| 25-year s f deb 6 48_----- 1946|J 3} 11214 Sale |1117 11212' 70|| 110% 113 
? Foreign Government. Canadian Pac Ry deb 48 stock__|J J} 99% Sale | 7914 80 40|| 78% 82% 
Argentine (Govt) 78__------ 1927\F A| 101!g Sale |101 10134] 113}} 100% 10214)|Carb & Shaw Ist gold 48__..1932|M S| 8912 ____| 913, Feb’24!____|] 90 918% 
Argentine Treasury 5s-_----- 1945|M S| 785g 80 | 78le 7812 1|| 7812 84 |\Caro Cent Ist con g 48_.--- 1949/3 Jj 73 —--_ | 707%, Mar’24.____|| 70% 725, 
Austrian (Govt) 7s w i__---- 1943/3 D| 90 Sale| 887 9014) 261|| 85% 908||Caro Clinch & O Ist 3-yr 58_--1938/5 D} 94 Sale | 9312 94 16|| 9253 941 
Belgium 25-yr ext 8 f 7448 g-1945|3 D| 101%, Sale |101!g 102 | 121); 97. 101%|) @g____ ee 1952|J DB} 98 Sale | 97 98 45|| 96 99% 
5-year 6% notes__--- Jan 1925/3 J| 9914 Sale | 99! 993g} 57\| 96% 100 |\Cart & Ad ist gu g 48_----- 1981|J DB} 82 82%) 82 Mar’24!____|| 81 82g 
20-year s f 8s__......---- 1941/F A! 101% Sale |101% 103 | 122 97 103 |\Cent Branch U P Ist g 48_--1948/3 D}| 70% 71 | 71 Apr’24'____|| 67 71 
aos ay (Norway) 8 f 88__--- 1945|M N| 108 109 |10814, 109 12}| 108 10912)\Cent New Eng Ist gu 48_---1961|/J J 59 | 58 59 | 11 
Berne (City of) 8 f 88__----- 1945|M N} 10812 10914/109 10912| 13\| 108tg 11114|| Central Ohio 4%s 1930----- 1930|M $| 95%, ....| 93% Dec’23)_.__|| -..- .---. 
Bolivia (Republic of) 88....1947/M N| 88l2 Sale | 88 8912} 169|| 85 90i8) Central of Ga ist gold 58_.p1945|F A| 9912 ____| 9912 99!2| 1|} 99 101 
Bordeaux (City of) 15-yr 68- 1034 MN| 81% Sale | 81 8219| 253|| 71l2 Sl1g\| Consol gold 5s.--.-------- 1945|MN| 96l2 97 | 96!2 Apr’24'____|| 95% 97 
Brazil, U S external 88_--.--- 1|3 D| 94% Sale| 9412 = 951e| 147|| 92% 95 10-year secur 68. - - - - June 1929|J D} 1014 Sale |10114 10112| 16|| 100 101% 
7s (Central Ry) -.------- 1952 3D! 8034 Sale | 80 811g} 106|| 77!2 80%) GChatt Div pur money g48-1951|3 D| 78 -.-.| 74 Oct’23'....|| ---. ---- 
7 4s (Coffee Security) .-.-1952|A O| 983, 993s) 9712 9914) 69|| 94 9912!) Mac & Nor Div Ist g 58--1946|3 J| 98!2 ____| 97!2 Feb'24____|| 95% 97 
Canada (Dominion of) g 58--1926|A O| 10035 Sale {10014 1003 73|| 99%8 101%4)| Mid Ga & Atl Diy 5s-- - - - 1947|3 J) 92!2 -...| 94 July’23-._.|| ~~. 
LR Raat 1931/A O|} 99%; Sale | 993, 100 53|| 9912 100 Mobile Division 5s- ------ 1846/3 J| 97 _...| 96 Feb’24|___- 96 97 
10-year BO ceicuccous 1929|F A! 1015s Sale {10112 102 | 101|| 200% 10214)\Cent RR & B of Ga coll g 58-1937,MN| 93 93%4' 92% 94 12|| 91% 96 
Se ie IA 1952;|MN| 997s Sale | 993, 100 | 144|| _99%4 10014)| Central of N J gen gold 58--.1987|J J} 10453 105 1048, 10434) 16|| 108% 106% 
chile (Republic) ext 8 f 88..1941|F A| 10312 Sale |1031, 104 31|| 102. 10419|) " Registered____-.------- k1987/Q J} 10312 Sale 10312 10312; 1|| 10253 105 
External 5-year 8 f 88-...1926|A O| 103 Sale |103 10353] 24|| 102% 104 |iCent Pac Ist ref gu g 48_---- 1949'F A] 861g Sale | 85%3 — 8614| 207|| 85 87l2 
DiGte ceatcenae chad 1942|M N| 9612 Sale | 96 9612| 60) 94 100 Mtge guar gold 34s. ---- k1929|J D| 92  -.-| 92 9212' 3!| O91 92% 
ee) To eee 1946|M N| 104 Sale |103 104 18|| 102 10412)! Through St L Ist gu 48_.-1954/A O} 8353 845s) 83l2 8634) 30|| 81% 86% 
Chinese (Hukuang Ry) 53--1951|J D| 4012 Sale | 40 40 | 12|| 40% 43 |!Charleston & Savannah 78_.1936/3 J| 116 1153s Feb'24\____|| 1151, 116% 
Christiania (City) sf 88----1945/A ©} 1081; Sale |108!4 10845! 11|| 107, 10912)\Cnes & Ohio fund & impt 58-1929|3 J) 97!2 981g] 975;  975| 5|| 97 98% 
Colombia (Republic) 644s8-_.1927)A 0} 9514 957s] 953, 95le 6 94% 96 lst consol gold 58_-.------ 1939/M N/ 101!g __..|101 Apr’24!_- 9053 101% 
Copenhagen 25-year sf5}48.1944|J J' 90 Sale| 8912 90 | 64|| 87% 9l1lz Registered ___...------ 1939|M N} - -| 98 Apr’24!.._.|| 98 98 
Gitinenniaabecssees 1944|M S| 943, 96 | 95 95 | 23|| 93% 96 || General gold 44s-.-.---- 1992|M S| 87ls Sale | 86%  87!2| 95|| 84% 8712 
Breer debt 58 1914 Ser A_.1949|F A| 901; Sale | 90 9014} 5|| 8912 9214 Registered _._.....---- 1992|M S| _- 8353 Jan’24|____ 835g 
External loan 44s_------ 1949|F A} 8ll2Sale| 81!2 8112} 13|| 79% 83 20-year convertible 444s_.1930/F A| 92 Sale| 91!2 92 | 204|| 884 Q2lg 
DE nin hate nincawees 1953/3 J| 93%, Sale | 9312 9419 175) 911g 94%)| 30-year conv secured §s..-1946/A O| 93% Sale | 93%g 94 | 268|| 88% 414 
Czechoslovak (Repub of) 88-1951/A O} 9714 Sale | 96le 9554 96) 94 97%4|| Craig Valley Ist g 58_---- 1940/3 J} 9353 ____| 93%, Apr’24|___.|] 92% 98% 
Danish Con Municip 88 “"A".1946/F A| 107  107!2|1063; 10714| 5 10612 103 Potts Creek Branch Ist 48.1946|J 3| 7933 Sale | 793, 7934| 5\| 78 793% 
cial 1946|F A) 10634 10712|/1065g 107 5|| 10612 108 R & A Div Ist con g 48...1989/3 J| 8014 81l2) 80%, 8034) 10|| 79% Siz 
Denmark Pcntermal 0 ¢ 2...294514 O} 10812 Sale |108 10812} 69| 107l4 10914 2d consol gold 48-_--_.-- 1989/3 J} 75l2 78 | 76 Jan’24!_.__|| 76 76 
20-year Ge. .........-..- 1942\J J} 9512 Sale| 9453  9534| 111/| ,93'8 9534!) worm Springs V Ist g 58--1941|M S| 9214 __..| 93 Dee’23\_-__|] -... --.- 
Dominican Rep Con Adm sf 5s’58|F A| 1015s 10212|102 Apr'24\..__|| 200, 10212) \ cite & Alton RR ref g 38.--1949|A ©} 58% Sale | 5812 5834| 60|| 56 54% 
iahiaeanenenhed 1942\M S| 86, 87 | 8612 87 | 43 So 90 New York Trust Co ctfs_.....|....| -... ----| 53  July’23|_-__|| -... -... 
Dutch East indies ext 63...1947/3 J 9412 Sale | 93% 9419! 40|| 9278 955s Stamped Oct 1922 interest__|_.._| 561s 58 | 561g Apr’24|____|| 531g 
40-year 68...--.-------- 1962|M S| 93%; 94 | 933, 94 | 53|| 92% 96 Stamped April 1923 interest__|_...| 5614 ....| 57 Apr’24|____|| 64 57 
54s trust rects____-._-.- 1953|M 8| 87 Sale| 86l2 8714) 72/| 986!2 90%)| Raiiway first lien 3448..--1950|\J J} 361s 36 361s| 62|| 30% 40% 
French Repub 25-yr ext 88_.1945|M S| 997% Sale| 9912 100 264| 922 100 Chie Burl & Q—II Div 3448-1949|J 3} 80% Sills! 80% 8073} 11|| 78% Sllz 
20-yr external loan 7348.-1941|3 D| 96 Sale| 955s 961s! 601|| 980 _9638)|  Tilinois Division 4s------ - 1949|3 J} 88% 88%4| 88 883g) 3|| 86 89% 
Gt Brit & Irel (UK of) 5343-1937|F A! 100% Sale |1003%, 101 | 232|| ,99'8 1015|| Nebraska Extension 48---1927/M N| 97 9712] 97%  97%4| 3]| 961g 98 
10-year conv 5%s-_------ 1929|F Al 10812 Sale |108 108%3| 154|| 106%2 11014 Registered. ...-------- 1927|M Ni 96 -..-| 96 Nov’23}..__|| -... -... 
Greater Prague 7 48------- 1952|M N| 85 Sale| 84le 85 34|| 7612 86 eS | ee 1958|M S| 8612 Sale | 8614 87%) 13}| 85 87% 
Haiti (Republic) 66---- ---- 1952|A ©} 9012 91 | 9012 91 10) 8812 92 Ce te UNE cnc asinnes oa 1971|F A| 98 Sale| 9712 98 | 74|| 96% 99% 
Italy (Kingd of) Ser A 6%48.1925/F A] 99% 100 | 9953 99%| 33} 9812 100!8)|Cnic City & Conn Rys 5s---1927|A O| 49 51 | 5012 Apr’24|____|| 501g 66lg 
Japanese Govt—f loan 4%4s.1925|F A| 971, Sale | 9714 9714) 58|| 9298 97'4)|Cnicago & East Ill ist 68_.-1934/A ©} 105% Sale |105%s 105%| —1|| 10414 105% 
Second series 4348------- 1925|3 J] 974 Sale| 9714 97%! 22|| 91% 9794)\C & ETI RR (mewco) gen 58-1951|M N| 7653 Sale | 7653 7712] 114]| 76 782 
Sterling loan 4s--------.-- 1931/3 J} 80 Sale| 79 80 | 76|| 784 81%4!\Chic & Erie Ist gold 58....1982|IMN| 95 97 | 941g 95 33|| 91% 95 
Oriental Development 68-1953 m S| 85le 8612 85 8612 || 84° 90. |'Chicago Great West Ist 48_.1959|M $| 531s Sale | 52% 53%) 52|| 50 55ls 
Lyons (City of) 15-year 68-.1934|MN/ 81% Sale| 8112 82%) 131| LL 9] 82%4)| " With Sept 1924 coupon on____|_--_| __.. ---.| 52 Feb'24|____]] 481g 53% 
Marseilles (City of) 15-yr 68-1934,M Nl 817% Sale | 81 8212) 131|| 22'8 8212\\cnic Ind & Louisv—Ref 6s..1947|J J! 10653 ____|107 107 i|| 105% 108% 
Mexican Irrigation 4'48....1943,.MN| 25 35 | 29 Mar'24\_._.|| 27% 30 Refunding gold 58-_------ 1947\J 3| 961g 977) 961g Apr’24|____!] 958% 
Mexico—5s of 1899_.-.---- 1945\Q J| 48 50 | 4812 4912 i 43 511g]! Refunding 4s Series C_.--1947|J 3} 8212 84 | 85 Apr’24|___-|| 818; 85 
Gold debt 4s of 1904__--_- 1954\J DBD} 29 30 | 29 30 gi 26, 30 General 5s A-..--------- 1966|M N| 8314 84 | 84 Apr’24|____|| Bll, 
Montevideo 7s. .--.------- 1952'3 D} 80 8812 8755 8814, _7!| 85! 8812|| General 6s B_...------- 1966'S J| 9712 98%' 98% Apr’24|____'| 951g 100 
Netherlands 68 (slat prices)..1972,M 8) 907% Sale 90% 91% | 17|| ,3U34 96%) Ind & Louisville Ist gu 48.1956,3 J| 74° 76l2 76 Apr’24|....| 71 76 
Norway external s f 8s... .-- 1940/4 ©} 11012 Sale |11014 11114} 35)| 409% 11278)\Cnic Ind & Sou 50-year 48-.1956|3 J| 83% 8412/85 Apr’24/____|| 82lg 85 
RRR ee aya 1952|A ©| 941; Sale| 931, 9412) 67|| 9412 9418|\Chic LS & East Ist 4448---1969|3 D| 89 9112) 91 Apr’24|____|| 871g 91 
6s (interim certificates) ...1943|F A| 9412 Sale | 9312 9434) 254 sete 9434 1G M & Puget Sd Ist gu 4s_.-1949|J J} 59 5912, 59 5912] 20 6034 
Panama (Rep) 5s tr rects_1953|3 D| | 95129512} 2|| 95% 872\\ChM ast Peng 4sSerA-c1989\J_ 3| 73 Sale| 72% 73 | 48|| 70% 74 
Porto Alegre (City of) 88....1961|J DB} 95 96 | 94 95 3 A 9712)| ~~ General gold 34s Ser B_-€1989\J J} 6412 Sale | 63% 6412) 29\| 61% 6412 
Queensland (State) extef 7s ee A O} 10612 Sale |1053, 10612} 24 oets 107 General 44s Series C__.-€1989|J J} 82 Sale | 80le 82 39 78 82il2 
> =a 947|F A| 100 Sale| 997g 1001s] 56 99 2 1011 Gen & ref Series A 44%3_.a2014|A 0} 5514 Sale | 53 5514) 171 49% 5812 
Rio Grande do Sul 88___-__- 1946 AO| 95 95%) 94 9514, 14|| 92, 9712|| Gen ref conv Ser B 58..-22014/F A| 59 Sale| 5712 59 | 114]| 65 62ls 
Rio de Janeiro 25-yr 8 f 88-.1946/A ©} 93 Sale| 913, 93 | 42|| 87° 94%!) Convertible 4¥4s---.---- 1932|3 D| 64 Sale| 6212 64 | 117|| 54lg 66 
a erate eaenad 1947|A O} 921, Sale | 92 9214] 12 om ) eins. aaa ala 1925|3 D| 82% Sale | 821, 8414! 300|| 681g 867s 
El Salvador (Rep) temp 88. -1948)J J} 10014 Sale {10014 10014) 50 4 1007s 25-year debenture 4s----- 1934|J J3| 573, Sale | 56 5734) 146|| 491g 6053 
San Paulo (City) sf 8s__--- 1952|M S/} 9812 991s) G8le 9910 6 O's 9912!) Chie & Mo Riv Div 58__--1926|J J] 9814 98%) 98l4 Apr’24|____]]| 96 9853 
San Paulo (State) extsf8s_.1936|3 J} 9912 Sale| 991,  993| 37|| 98'4 99%4)\Chic & N'west Ext 48__1886-1926/F A| 9714 __._| 971g  9733| 7|| 968% 98 
Seine (France) ext 7s------- 1942/3 J} 88 Sale| 8714 8812| 178|| 29, 88t2 Registered . - - ---- 1886-1926|/F A | 87 Mar'24|..__|] 96 97g 
Serbs. Croats & Slovenes 88.1962|M N| 80 Sale| 775s 80 | 632! 76 4 80 General gold 34s-_------- 1987|MN| 71 71lo! 7114 71l2, 5|| 69% 72% 
Soissons (City) 6s....-.-.-- 1936|MN; 82 Sale| 817. 82 30!) 169 A... NS oo dig wacnuesis P19ST7IQ Fi .... ....| 68% Jan'24) - ---|]| 6853 70% 
Sweden 20-year 6s_...--.-- 1939|3 D} 1025s Sale |10212 103 37 it : 05'4)| General 48....---------- 1987|M N| 8012 Sale | 8033 Sil4} 15)| 80 81% 
Swiss Confeder’n 20-yr 8 f 8s ee J J} 11214 113 j112%, 112%! 43 ais 118 ae 2 ee 1987|M N| 8014 Sil! 8012 Apr’24|____|| 7953 81lg 
CE Biases nse scs 19 S| 61 62 | 60% 6134) 10 one 4 A +ty General 5s stamped__---_-- 1987|M N| 101 10812 101%, =10138) — 4||  OOlg 10188 
Uruguay (Republic) ext 8s_ “1946|F A! 1031!2 Sale }1031g 1041s) 12} ate 08s Sinking fund 6s-.-_--- 1879-1929|A QO} 102%, ____|102%g Mar’24/..-- 99 10212 
Zurich (City of) sf 8s_____- 451A O} 110 111 41101, 112 16) 0 12 Registered ___....1879-1929|A O} 1017 ____|1013, Feb’24|__--]} 101 10212 
| Sinking fund 5s--_--- 1879-1929}A O} 98 99 | 98 98 1 96% 98 
Railroad. | ll 9 Registered - ------ 1879-1929|A O} 9534 a 9 Jan’24/_.--|| 96 96 
Ala Gt Sou Ist cons A 58....1943|J DB) 953, ___| 96 Apr’24!- ---] 5% 96%)! sinking fund deb 58_.....1933/M.N| 99 9912) 99 9g, 3|| O7lg 10012 
Ala Mid Ist guar gold 58-__.1928'M N| 993, 101 9953 June’24)____| oon 995 Registered __.________- 1933|M N| ___- OF Wer gsi.c.21l scue pees 
Alb & Susq conv 34s____-_- -- 1948)4 o| 801g ____| 80 so | 19 ’ 8012}! 10-year secured 7s g-_-----1930|3 D| 10512 1057s 10: 53g «10578! =16]| 104% 10633 
Alleg & West Ist g 4s gu_._.1998)A 0) gio 811s} 8012 Apr’24\__-_- 8012 15-year secured 648 g_--..1936|M S| 10712 1077%|107 10714) 13}| 1051g 10812 
Alleg Val gen guar g 48... 1942/M S| s9° 90 | 891; 89%4{ _i|| 88% 89%) Chic RI & P—Ratiway gen 481988|3 J} 79% 80's) 79% — 80'4) 9|| 78% 81 
Ann Arbor Ist g 48__--- -k1995|Q J} 585g Sale | 585 5910} 18\| 5% 60 i eee ee 5 Jj .... .---| 784 Apr’24|....|| 76% 78% 
Atch Top & 8 Fe—Gen g 48.1995|A | 875, Sale | 87 88 | 139 86 88%/|! Refunding gold 4s______- 1934|A O| 77 Sale | 767s 77'9| 137|| 7353 78l2 
Registered -..........- 1995'A QO) ____  ____| 86 Apr’24!_.. 79 8614) Chic St L & N O gold 58_---1951|J D} 100% 101 |100%4 Apr'24!..--|| 99 100% 
ae ery gold 4s____- k1995|NOV) 803, 811} 807g 821s) 3 Ld 821g eee 3D - ----| 955g May’23)----]| ---. -..- 
a k1995|Nov| 81 8135) 81 8133) 47 Has! 82 Gold 3%s......--..----1951|3 D| 77 .---| 77 Feb'24)....||} 77 77 
our ‘gold 48 1909__.___- 1955|J D} 823, 841s] 831g Apr'24\_._- 4 841g/| Joint Ist ref 5s Series A__.1963/J D| 94 9419) 94 Apr’24'.__.|| 94 Q6lg 
Conv 48 1905_..-._.---- 1955'3 Dd) 823, Sale | 823, 82%|  8|| Siiz 8413}! Memphis Div Ist g 4s._..1951|J DB} 81 84 | 81% Apr’24|___-|| 805, 81% 
Conv 4s issue of 1910.....1960|3 D| gai, | 83 83 1|| 81% 81%)\c st L & P 1st cons g 58__-_1932}A O| 997: _.../100 Apr'24)-._.|| 99% 1001g 
East Ohio Div Ist g 48__..1928|M S| 953, - 951g Apr’24'-.__|| 95! 964||\Chic St P M & O cons 63__-1930|3 D) 103% Sale |103!2 103%! 124|| 101% 1041s 
Rocky Mtn Div Ist 4s- -1965|3 J! 8119 $234] 811s 81le 4\| 89  82%)| Cons 6s reduced to 3%s_-1930/3 D| 903, 94 | 8914 Mar’24'--__|| 8914 8953 
Trans-Con Short L Ist 48_1958/J 3} 8412 Sale | 8415 8415] 27 831g 8712|| Debenture 58-..--__ _-- 1930|M S| 935g 9412) 9333 94 | (2) 9312 96 
Cal-Ariz Ist & ref44s"A"1962M S' 9] gills! gi Qllo, 20° 90!8 92%|lChic T H & So East Ist 58..1960'J D| 79% Sale | 79%  80!2' 37/1 7712 81% 























*No price Friday: latest bid and asked. $5—=£. a Due Jan. dDue April. ¢ Due May. g Due June. & Due July. t Due Aug. oDue Oct. pDue Nov. . Due Dec. sOption sale. 
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lay 


Week's 
Range or 
Len Sale 


Range 
Since 
Jan. 1. 


BONDS. 
N-Y.8TOCK EXCHANGE 


| Imterest 


| Pertoa— 


P 


Friday 


Ap 


rice 
ru 25. | 


Week's 
Range or 
Last Sale 





Since 


Jan. 


1. 


i| 
| Range 
| 
| 
| 


No 


c 
; 


Low 
SO%, 


Bia 


o0 


High’ 
92 


Ask Low 
Sale S91 


Sale 


Htgh Iilinois Central (Concluded) — 


Bid 
1952\J 7 


Low 
75le 


Hoh 
76 


Ask| Low High 
Chic Un Sta'n Ist gu4%s8 A.1962 Purchased lines 34s. 78 76 781s 
B. o7 


98 


58 ae 
let Serica C 6%Ss ‘ 
Chic & West Ind gen g 6s 
Consol 5()}- year 46 
16-year sf 7%s _ 
Choc Okla & Gulf cons 5s 
C Find & Ft W ist gu se 
Cin H & D ‘2d gold 4! 
CIStL&C list g 4s 
Registered 
Cin Leb & Nor gu 48 g. 
Cin 8 & C! cons Ist & a. 
Cleart & Mah istgug 
Cleve Cin Ch & Bt he ha 48 
20-year deb 4% 
Genera! 5s aesine B 
Ref & impt 6s Series A- 
68 C 
Cairo Div lst gold RS 
Cin W & M Div Ist g 48 
Bt L Div lat coll tr gg 4s-_-. 
Spr & Col Div Ist g 48-_- 
W W Vali Div Ist g 4s-- 
C & I gen cons g 68. -- 
Lor & W con istg 58. 
Cl & Mar Ist gug 4% : 
Cleve & Mahon Vall g 5s-- 
Cl& P gen gu4%eSerA 


.1943 
1993 J 
1931 4 


’ 
Kee Cue Our Zane ZZHe ceed 


_.1934/3 J} 
.1933'A 0) 
1935 MN 
19384 

“71942'3 J 


Series B - 


1942 Ao 


Int reduced to 3s-- 
Beries C 348 
Beries D 3 48 
Cleve Shor Line ist gu 4%s- 1961\A O 
Cleve Union Term 5%s_---1972/A 
5e (w i) 1973|A O 
Coal River Ry Ist gu 48_...1945/4 D, 
Colorado & South 1st g 48__-1929/F Al 
Refunding & exten 44s__193: 5\M N 
Col & H V Ist ext g 48_- .1948|4 r{ 
Col & Tol Ist ext 4s 1955| 
Cuba RR Ist 50-year 58 g--.1952|J 
Ist ref 7448._---- 


3 i 


Day & Mich lat cons 4%8_ - 
Del & Hudson ist & ref 4s 
20-year conv 58 
BIGee £366. ne-ccnsce 
10-year secured 7s 
D RR & Bdge Ist gu 48 2 
Den & R Gr—lIst cons g 48 - 
Consol gold 44s- 
Improvement gold 58 
Ist & refunding 5s 


-1931}3 
Pet ES 
-1935|A 9} 
-"1937/M N| 
-1930|4 D| 
.1936|/F A 
1936|5 J| 
1936/4 
1925/5 D} 


116 

105 
74% 

12 


G5% 


RNIo 
KS lo 
RS Se 
87 

OR5e 
96 %s 
RON, 


Sale 


|105 


“Sale 


ble 102841 2? 


Sale 
99 


g1 
947% 
994, 


7, Sale 
2 105 
2 Sale 


R43) 2 
1061's 
GRO» 
9412 
94 4 


9512 


was 
79% 


— 


3, Sale 


595g Sale 
2 Sale 
; Sale 


}115% 


f 
7 
Feb 4 
Mar’17 
Apr24 
Ja 4 
| Dec 23 
| 
Apr'24 
Mar'22 
® 2 
G41 
Mar 24. 
1037% 
Apr’24 
R7le 
78% 
7919) 
2 Mar’24 
Sept'23 
Apr’'24 
99 | 
Apr’24 
Mar'24 
Mar'21 


$2 
Sale 
Sale 

971g 
Sale 


| 
931, 


10° 


0634 


| 


947. 
Sale 
9310) 923.4 
100 
108 
| 8&9 
68 


Sale 


Sale 


Apr'24 
Feb’12 
Dec'12 


Jan'21/-- 


97 
1145, 
105 
71\e 
10112 
o4 


8812 
&Y 
86 
984 
7858 
G24 
98 
10012 
101% 
86g 
77 
7812 
8512 
10358 
977s 
| 84%, 


94% 


9012 
102% 
9519 
80 
92% 
8012 





100 
116 
105 


9074 | 


81 12) 
943, 
997%, 
1037, 
104 
881g 
80 


81 

8612 
106 1g 
100 


84% | 


||Int & Great Nor adjust 68 


i\K C Ft 8 & M cons g 68 


Collateral trust gold 48_..1953|M 
Registered 

Refunding 5s 

15-year secured 5! 

15-year secured 6488 

Cairo Bridge gold 48_ _-. 

Litchfield Div Ist gold 3s 

Loulsv Div & Term g 348 

Omaha Div Ist gold 3s-- 

St Louls Div & Term g 3s- 
Gold 3s. 

] Springfield Div ist g 3} 48. 
Western Lines Ist g 4s--- 

| Registered 

|Ind B & W Ist pref 4s 

Ind Ill & Iowa lst g 4s 

Ind Union Ry 58 A__-.--.--- 


1. | Week ending April 25 
| 
| 


19: 52 
lst mortgage 6s certificates1952\J 

lowa Centra! Ist gold 58___.1938)J 
Refunding gold 4s 


DO ewe wOP PL PEK Ou ZZZu 


os 
~ 


| 
James Frank & Clear Ist 48-1959) J 
| 


1938) J 
1990\A 
--1927}J 
-1928\M 


Ka A&G R ist gu g 5s_-- 
Kan & M Ist gu g 48 
2d 20-year 5s 2 


94% 


Ref & impt 5s. 





9314 
104%) 
9812) 
821g! 
9412) 
8612) 
8214 
83 
BAle 


4 
10212| 


9212) 
87% 
9434) 
1014 
108lg 


7014) 
75 
85 
41%) 


Kansas City Term Ist 4s. 
Knoxv & Ohlo lst g 6s 


2d gold 5s a 
Lake Shore gold 3—a- 
Registered _ 
Debenture gold 48__- 
25-year gold 4s 
Registered 


Registered 
General cons 443- 


Registered _ 
Leh Val RR 10- yr coll 68 


\|Leh & N Y Ist guar gold 48- 
Lex & East ist 50-yr 58 gu 


KCFtS&M Ry ref g 4s 
KC &M R&B list gu 58 
Kansas City Sou Ist gold 38-1950 
Apr 1950) J 


Kentucky Central gold 43 
Keok & Des Moines lst 5s- 


Lake Erie & West Ist g 58-_-1937) 
--1941|J 


= 1928|M 


Leh Val N Y Ist gu g 4}48- 


Lehigh Val (Pa) cons g 4s- 
_..--2003\|M 
Leh V Term Ry Ist gu g 58- 


- 1936} rn Oo 
-1929 
sa 


- 1960) 5 

-1987)5 

-1923)A 
1925) 


iil 


5 


1997/3 
seers 


’ 


Zanddwu« 


-1931|M 
-1931\|M 
1940|J 
-1940)J 
-2003|M 


-1941|A 
-1941}A 
71928) M 
-1945|M 
-1965\A 





et 


813, Sa 


81 


1¢ 
1¢ 
le Si 


ile | Sllg 
7914 
101 
10114 
110 


ily 
2 


ale 


88 
713 


7610| 75 


905g 
R334 
957s 
455g 
95% 
67 

18 


¢ 
8 


8 


2 Sale 


“" 
99 


1( 
8 


8 


971g 
91 


76le 
7453 
957 
935, 
917% . 
931g | 
913 

7710 8 
8634 
100 


10258 
83 
1001e 


8 


1¢ 


96 le 
ale 
Sale 
ale 
Sale 


ale 
95434 
68\4 
ale | 
Sale | 
837, 
67 
10012 - 


975g 
92 : 
80 | 
77 | 75 
Sale | 
Sale 


ale 
8712 
10214 1014, 


ale 





2 (1015, 
7644 
9415 
683, 
RR5g 
827, 
84 

6114 
.-.-, 100% 


| 3B 


975g 
92 
77 


D5le 
935g 
9144 
931g 
9310 
7712 


871s 


414 


99le 
1025, 
R215 
117% 10019 


Mar’16|__- 
8334) 


4 
Apr’24|____| 
467.) 
951» 
68 
191g 


1) 
448 


136 
7 


22)| 


; Apr’24|_. 
Apr’24| 


Feb'24 — al 
957s 
9375 
yy) | = 


Bpr’24'-_-- 
Jan'24 
103 
Apr’24!-_._- 
1017s) 





79% 
78 
9934 
10012 
1081, 
85 
697, 
74% 
683, 
7012 
75ig 


8212 


do Registered 
Farmers L&Tr rets Aug °55 
Bankers Tr ctfs of dep 
do Stamped. 5. 
Am Ex Nat Bk Feb ' 22 ctfs- 
Go Aug 1922 ctfs-_---- -|---- 
Des M & Ft D Ist gu 4¢. ---1935 3 3 
Des Plaines Va! Ist gu 443_.1947/M 8) RH 5g 
Det & Mack—Ist lien g 4s_.1995\3 PD) ¢ 
Gold 4s 1995/4 D) 62 
Det Riv Tun 4% 1961\MN) ges, 
Dul Missabe & Nor gen 5s_.1941/4 Fy 997, 10012 9938'|Louigiana & Ark Ist g 53-.-1927|M 
Dul & Iron Range Ist 58....1937|4 oO. 9914 100 997, 9978) Lou & Jeff Bdge Co gu g 48__1945|M 
~--1937\4 3 - | 957, July’23)- ----||Louisville & Nashville 58...1937|M 
-1937 | 82!g Sale 1g 8314|| Unified gold 48 
| Registered --1940 
-- 194810, 3| = ve wine = 58---1931 
ry 4 0-year secured 78-_------ 1930 
aa) Hn. > he ny g 5s te ON a Apr’ = Ist refunding 5 = occcceae 
ins 160 gold v6 - - - ; on 5s B (when issued) 
Elgin Joliet & East Ist g 58- ser 3 10014! | 10012 NO & M Ist gold 63- 
Erie Ist consol gold 7s ext__1930 10619! 1065s | 


r 2d gold 6s - 
1st cons g 4s prior. - --1996) 5 655s! =" v8) Paducah & Mem Div 48_.1946 
Registered 1996 Mar’24!_. 


« , » € 2 ¢ | 
1st consol gen lien g 48..1996|4 J Ee cor Lay +] _ aise ares 
56 s&? a . £ v) 945) + 
Registered _ - - - -1996| r Mar’24|_- 53 || L&N South joint M 48__1952/J 
Penn coll trust gold 48 195 51 A Ol 9016 9213) Registered _ hi952/Q 
sae ys ed My Ser A- ¥t 3n3/4 Oo | 58 5Rlo al \Loutsy Cin & Le x gold 448-19: 31)? M 
Oo serics 95 4 
Gen conv 4s Series D_..1953\4 9} re 
Erie & Jersey ists f 68__...1955 4 9 
Erle & Pitts gug34sB_._-1940/9 4 Jan’2 
Berles C_- ---1940 Jan": 
Evans & T H ist gen g 53. --1942/4 U Apr’2: 
Sul Co Branch Ist g 58---1930|4 oO} Apr’2: 
Fargo & Sou 6s. -1924|4 J : 
Fla Cent & Pen Ist ext g 5s- 19: 30/4 J| | 
Consol gold 5s - ~ 1943/4 J] 
Florida E Coast isi 414a___.1959 4. D| BRI, 
Fonda J & Glov 44s 1952;MN| ¢..) Beil en 70 | ei| 8 | 
Fort St U D Co ist g 44s_-1941,9 J) : . shaun 23 | 3 
Ft W & Den C Ist g 5348__-1961|4 e) 3 102101102 «109 - | 5 || 
Ft Worth & Rio Gr Ist g 48__1928 ls 8815 { 
Frem Elk & Mo V ist 6s....1933, 4 9) j5¢5 yh 5 | 
GH&SAM&P Ist 5s___.1931/MN) 99 ooo 5 
2d exten 5s guar__-_. 
Galv Hous & Hend Ist 5s 
Genesee River Ist sf 6s- 
Ga & Ala Ry Ist con 5s___- 
Ga Car & No Ist gu g 5s- 
Ga Midland Ist 3s 
Gila VG & N Ist gu g 58____1924| 
Gou & Oswegatch 5s 
Gr R & I ex Ist gu g 444s___1941 
Grand Trunk of Can deb 78_1940|4 
15-year s f 6s : 
Grays Point Ter 5s- 
Great Nor gen 7s Series A- 
lst & ref 4s Series A- 
Registered 
5s Series B_*_ ._- 
Green Bay & W deb ctfs “A” 
Debentures ctfs ‘‘B"’ 
Greenbrier Ry Ist gu g 4s_- 
Gulf & SI istref & tg 5s _b195 + 
Harlem R & Pt Ches Ist 4s__195 
Hocking Val Ist cons g 4'4s- 1900) 
Registered 33 
H&TC Ist g 5s int gu____-1937 u 3 8572 
Houston Belt & Term Ist 58_ 1937! le 100 
Hous E & W T Ist g 5s... --1933/%4 | 921» 
1st guar 5s red 193: 3/4 iN 
Housatonic Ry cons g 5s-_--.1937/5° * N| 
Hud & Manhat 5s Series A.-1957) Sale 
Adjust income 5s 75 Sale 
Iilinois Central Ist gold 4s_ 71951) 5 383, 
Registered 1951 ae 
ist gold 3%s 
Registered 
Extended Ist gold 3s-- 
tered 


41 
3814 
3714 
40 
3812 
4714) 
71 
62 
90!2) 


isttlo Miami 49..........- 1962|M 
Long Dock consol g 6s 1935|A 
Long Isid 1st con gold 5s 21931/Q 
Ist consol gold 4s-_----- h1931|Q 
General gold 4s my 
Gold 48__-- - 1932)\3 
Unified go!d 4s_-.--- ae - 1949) M 
Debenture gold 58 
20-year p m deb 5s 1937|M 
juar refunding gold 43---1949|M 
Nor Sh B ist con g gu 58- 21932) Q 


S0ig 

10644 
9713 
92 
R66 
863, 
791g 


Nov’23) 
Feb'24 
Feb'24 
Deec’23 ‘ 
Apr’24/--- 
Jan’24}- 
Apr’24/__.- 
Mar’24| - - - 
Apr’24 | 
80 | 1) 
Apr’'24| 
9618 
Apr’24! 
1011 
91 


39 
39 
36 
49 


QRle 
90 
| 86 
.| 831g 
7972 
92 


noS..020 


46 le 


= 
~ 


7 915s 
‘ 857, 
7g| 80 
5le| DAl, 
961g 
2) 81 
_.-|1011g 
91 “| 9 
_| 9014 May’ 23} - 
| 9672 9678 | 
10734 10710 10712 
Sale |104%, 107 
Sale |1003, 10114 
--]1033% Feb'24| 
1103. Apr’24!- 
85lo Mar’24!|-_- 
6012 Apr’'24 
95 Jan'24|_ 
8033 81 | 
77 Jan’24| - - 
961g Apr’24!- 


70 
Sale 


r |-- 
Dul Sou Shore & Atl g 5s-- 


E Minn Nor Div Ist g 4s_- 
E Tenn reorg lien g 5s 


you: 


a 
AZeuZcnunZ 


R43, 
95 
O8lg 
985, 
991s 
106 le 
H514 
604s 


5534 
} : 


R619) 

96 

99 
Sale 


Apr’ 24 ore 





FAS poz 





AA 
Ne 


-1930 
Sale --1930 
Sale 

64 
Sale 











9: 


90 5712 





90 le 
5839 
58 
651s 
Q5le 
823, 
825g 
102 
96 


Sale 
Sale 
5Rlo 


a 
ZuoeNnPrud 


6634|| Mahon Coal RR Ist 5s. -1934| ly J 
957!| Manila R R(Southern Lines) 1939 IM N| 
8314|| Manitoba Colonization 5s__-1934/3 D| Mar’24 
83 ||Man G B & N W Ist 348__-1941|3 JI Feb'24 
----||Mex Internat’l 1st cons g 48.1977|M $| 37 Mar’'l3\_... 
sonal Michigan Central 53 1931|M S| res ~ 100 | 3 
Registered : »94| . 
| Apr’24)....} 
Jan'24j-__- 
Mar'24|- 
Apr’24!_ 
7834| 
94 | 
Apr’23) 
Mar’24 _ 
Dec'23'_ 
Jan’24 _~ 
91le 
Mar’24}-_--.- 
Apr’24:... 
Mar’24/-_.- 
1011s] 
671s 
197g} 


Sale Fep'24| 
Sale 


65 | 


95 “at Registered 
JL&S8 Ist gold 3s 
Ist gold 3%s 
20-year debenture 4s. 
|Mid of N J Ist ext 5s- 88 
|Milw LS & West imp g 5s_-1929/F Al gor) 199. | 903 
Ashland Div Ist g 6s 1925) S} joo15 100 
Mich Div 1st gold 6s. -_-._- 1924) iJ J 10010 _.._110016 
Milw & Nor Ist ext 44s8-_-- -1934|5 D 9119 Sale | 91le 
Cons extended 4%s_---_.1934|3 D 8815 ' R015 
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|Mississippi Central Ist 58...1949|J J 
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6014 
SS 
831s 
78% 
80 
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June'23 
99 
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98 
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Sen ee ten car ee oe | oe een on “Bi BI [Sav Fla & West 68- 1934/A O| 10710 Sale | 8212 82% 15]! sie ith 
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one: refund 4s __1929)3 OD Pi a Sale 1024 10253! 19|| 16133 103. || Ms yy gold 4s 195GlA Al Bite Sale | 97 7 981g; 11 961g B8a 
Panifie¢ Wash Ist &ref4s.. 1961/3 J Q" ‘g Sale 9334 94 | 2'| G2lg v44)| 3 WV &O Bn 48 A 1941/5 2! Ont 9 | 78!2 78lo| 10|| 76 79 
Pee] so Coos Co ist 8 Se 1946/5 DI 79 Sale | 8012 — 81%4) 26'| 71% neta i vate B 4448. --- 1gaslS 31 95la 087 95!; Apr'24)-..-|| 95l4 9514 
oF peo of Mo Istext g 4s 1O3k/F A 8714 80 9 Apr’ 24\ 75\9 8019) eat es C 48 1942! M 3. g7i, 057% J51g Feb'24 Vale 96le 
P a sreaen’ ane Se. 1938\J 3} 963, - 97, Feb'24) 867% 8712) \1 ist Tam & Buff ist g 48. _.k1946).. Dl 81lz 83! =" wr Ss -=-- <== 
pemeee © tie be of 3i60-- ear & G0% 96lz] 06% Mar24)....1] 96's 98 |] ater & Del ist cunt g Sv...192%/5 D| 95 a = ee Bilg 82 
P Lyons-Med RR 6s. 195N/F A 75 4 -- 91 Mar'24|_- 911g O11 | - t sarending g 4s 1952! 4 Ol aon Sale 95 953_| 25 95 96 
aulista Ry 7s | ss 5 Sale 741 75 lol . 2) | jion Pacifie Ist 2 4s . 52%, «66 62 Dee’23!.._-| 
Pennsy] 1942)M S| 95 = 952) 95 Sle} 406)| 65 7414)) 20-year conv 1947/3 3} 9012 Sale | 897 . ~-|| -=-- <=-- 
Sunnah woke RR—cons 2 48 1943/M N| 885s ee | 3010 a 95%) = 5 | 95 9612|| Ist & ro find! os 1927|4 J} 967 Sale 9612 ost 102 co oe 
iG 48.....- -1945|M_N a 912 Jan'24 R9le Rie! ‘funding 48... --0200|M 3! 83% Sale amar 9673 102|)} 9543 97 
4s stamped _____- May 1 1945} MN 89 Sale 89° 891, 3\| 37 2 oe , ist & | reftemp 58 - “52008|M 8 x tr Bale 831g 83% 40 1%, 85 
Consol 4s ---- 887 887s} ‘ a 10-year-perm secured 6 lg Sale 10114 1017 16 
General 4%s.._.......... sone if . 96 Sale | 96 . On5. os thy, sora NJRR & Can ky : bens teed 3) 104 Sale 103! 104 ° 39 +44 =~ 
4 al oo ) 9% +, : +4. 96° o3)} G4) 963, be b _1944 i 3 Oly Ries or 4 
ye Sea 1968) O sate mi 91's 92 69 | 9 Nig 92 “| “— “ Nor gold 5s 1926\ 3 + mae 89% Feb’34 .... 8834 807% 
7 Sted secured 78___-.-- 19:30) oO 108% —— | 100% 100331 69} 99 110 ily Ba Samay vag 43 1933\J J 915s 997 es 9912 1 985g 905s 
reanarve secured 648----- 1936|F Al 10916 Sale be 7g =:108%8| 66! 106% LO 4341 Cc mote So is 48 Ser A. 1935)F A} 84le 85 —s oor “aa” oa 
Gu vania Co— | le § , | Glo 110 128 | 1075s 110 llverac “ Ay ries B_......1957|M Nl R41> o7 a? Rak oF 85 85 

1ar 34s coll trust reg A_1937|M $] 843, 8614! \| | July is & P ist gu diss. 19343 J 2 87 S87 Mar'24-..-|] 85 87 

ane 3700 coll trust Ser B.194]/A A 82 4 8614| 841, Dee’23 se " ‘ uly coupon on__- ; | ‘ 36 June’23 a pete 

Juar 3\strust ctfsC__..1912)J Bl gi 84 821g Dee'23}__-- fiers + Ade VI&W Istg 58__.___192¢ "al "Gee. ol 26 Apr'24 -- 25% % 

oun tee truat etfs D__._.1944|/J O Sil. 85 oy 815g 2 | ed -| eee ~~ Series E 5s lan Ss p+ jlo 'St2 Apr’24'_.- ae 

uar 15-25-year gold 48_.1921/A © B <e=s) 14 811 >| “RiL =f yeneral 59__.- an : : 9914 9914 2|| “47° 100 

uar -- Q2le ____| 927 As 2| “Siig 81%4||Va & Southw’n Ist gu 58... 1936|M N' 98  G8lo 98 i 100 

Suse 66 Bor Bon ------=-- 1952M NI 84° S5i;_ Baily proks ~ 90% SS ee eee Se. -Seaeee Hits 931, 9214 ares | oe 
: ___.|| 838 &5le'| Virgin year 58....--- 958\A 0} 83 | 8153 82le 13 21, O2lg 
ian Ist 5s Series A___ 1982 4 ~\’ 94% Sale 9412 82'2 13}| 76% 84 
34l2 95 185 921 
: 214 O5lg 

















* No price Friday:latest bid and ask 
ed. a Due Jan. ¢ Due March 
3 . @Due April. eDue May. ¢ Due 
- June. B Due July. 


k Due Aug. 0 Due Oct. » Due Dec. «# Option sale 
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BONDS. Week's 
N.Y.8TOCK EXCHANGE Friday F pwey 4 or 
Week ending April 25. Heke Ex) Apri 25. 
(Bid Ask Low 
bt ~ ist gold 5e......-. a a 98%, Sale 9815 9834 
ii tata ing 1939\F A| 89%, 90%) 90 9012) 
let fien 50-yr g term 48_..1954)/3 J) 715 74! s| 72%, | eb'24 
Det & Ch ext lst g 5e_- 1941\J 5) Q75_ QS8lo| OBI, 98! 
Des Moines Div Ist g 48..1939|3 J) 75 76 | 73° Jan'24]. 
Om Div Ist g 3%s__._--- 1941|A O|} 6953 70%) 7014 70! 
Tol & Ch Div g 4g____..-1941|M 8) 77% -- 79 
Warren Ist ref gu g 3%s__- 2000\F A | 741g May’23) 
Wash Cent ist gold 4s____- 1948\Q M| 78!2 787s) 78! Feb'24 
W O4& W Ist cy gu4s_____- 1924\F 99% Jan'24) 
Wash Term Ist gu3%s__-_-. 1945|F A! 807 80%, Apr’24) 
lst 40-year guar 48__-_-- -1945) 857% 857, Apr’24 
WMinW&N WwW ist gu 58_.19 30\F &3 90 86 Aug’23) 
West Maryland Ist g 48_...1952'A O, 61% Sale | 607. 62 | 
West N Y & Pa latg 58....1937|3 J| 975s Sale | 97% 975 
Gen gold 48_______. 1943)|A O| 771, 78%| 7712 Apr’24 
Western Pac Ist Ser A 5e...1946M 8) 85 Salk 84 85 
i) | ae. 1946 S| 97 Sale | 967% 97 
Weat Shore Ist 4s guar____.2361) J; 80le Sale | 80! 804 
eee 2261 J; 782 Sale | 78 78! 
Wheeling & L E ist ¢ 5s 1926;A O} 99 y 99 99 
Wheeling Div 1st gold 58.1928, J J| 98 Sal YS 98 
Exten & impt gold 5s__._1930 Al 93 94 ur’24 
Refunding 44s Series A_.1966|M $|} 611; Sale 614 62 
RR Ist consol 48__.._.-.1949|M $| 641; 6512] 64 6.5% 
Wilk & East Ist gu g 58____.1942/3 D) 55% Sale | 555 56 
Will & 8 F Ist gold 58___...1938|3 D) 99 100 ar’24 
Winston-Salem S B Ist 48__.1960\J J) S80le 82 ar’24 
Wis Cent 50-yr Ist gen 4s___ 1949) J 79% Sale | 7915 79% 
Sup & Dul div & term lst 4s'36|M N| 81 Sale | 80 82 | 
INDUSTRIALS 
Adams Express coll tr g 48..1948|M S| 80 Sale| 80 801, 
Ajax Rubber 88__________- 1936\J 8llo Sale | 78% 8614 
Alaska Gold M deb 6s A__-..1925,M S| 5% Sale 57 57g} 
Conv deb 68 series B__ 1926|M S| 57g Sale 57 57g 
4m Agric Chem ist 58.-..-1928 A 0} 95 96 | 9514 96 
lst refaf7%sg______-- 1941 F A 873, Sale | 8744 90 
American Chain 66_._.___- 1933;|A O| 9212 Sale | 9214 9312 
Am Cot Oil debenture 58...1931|M.N| 877g 887] 88 8812) 
Am Dock & Impt gu 68_-_-__- 1936.3 J} 107), 107 Apr’24-- 
Amer Republics 6a._...___- 1937|A O| 90%, 911s] 903, 91 | 
Am Sm & R Ist 30-yr 5aser A1947|\A O} 92 Sale| 92 9254 
SaaS: 1947'A O| 103% Sale |10314 104 
ome Sugar Refining 68___.1937|3 J| 98 Sale| 965 100lg 
Am Telep & Teleg coll tr 48-1929|J J} 9415 Sale | 93% 9414 
Convertible 48__________ 1936|M S| 88% _...| 91 Apr’24'---- 
20-year conv 448____- ""1933|M S| 105 106 |10412 10412! 
30-year coll tr 5@_______- 1946|J D) 98 Sale| 98 Q8le 
20-yearsef65}4s._..__.--- 1943)}|M N| 10012 Sale |100!g 10012 
7-year convertible 6s._..1925|F Aj 11812 Sale |118!2 120 
Am Wat Wks & Elee 5s__..1934/A O| 86%, Sale | 8612 = 8744) 
Am Writ Paper s f 7-68._..1939|J J| 39 40 | 3914 Apr’24)- 
Anaconda Copper 68... -_- 1953|F A} 96 Sale | 95% 96 
a 1938\F A 96%, Sale | 9544 97 
Armour & Co Ist real est 44481939)3 D| 841, Sale | 841g 8548 
Armour & Co of Del 548_..1943|/3 J} 89 Sale | 88le 90 
Associated Oil temp 68__._- 1935|M $| 98%, Sale | 98% 9834 
Atlantic Fruit conv deb 78 A_1934/J D| 305, 31 35 Mar’24 
certificates of deposit --_-|--- 305g Sale | 305s 32 
do ee seat 28 36 | 35 #£Apr’24 
Atlantic Refg deb 58______- 1937|J 98 Sale| 9712 98 
Baldw Loco Works ist 58._1940|M 100 10014}100!1g = 1001 
Barnsdall Corps t conv 8% A1931|4 97 Sale| 9612 97 
Bell Telephone of Pa 5s8____1948/J 981g Sale | 977% 983, 
Beth Steel ist ext s f 58____1926|5 997, Sale | 997% 997 
lst & ref 58 guar A______ 1942|M 95 Sale| 93 95 
20-yr pm & impaf 58____1936|3 8912 895g] 89le2 8934 
eKbtn eden bamakiseais os F 9833 Sale | 9734 98% 
Ke Al ta i le a 1953\F 89 Sale| 88le 90 
Booth Fisheries deb s f 68__.1926)A 7712 80 an ai iain 
Braden Cop M coll trs f 6s__1931|F 10212 Sale |101!g 1027 
Brier Hill Steel Ist 544s__..1942|A 95 Sale! 95's 95lz2 
B’way & 7th Av Isteg 5a_-1943 J 65 66 6418 65 
Brooklyn City RR 5s_____- 1941 8714 8714 8714 
Bklyn Edison ine gen 58 A__1949|J 987% Sale | 9712 987 
General 68 Series B_____- 1930) J 103!g Sale |103!g 1031, 
General 7s Series C_____- 1930 107 Sale |106!2 107 
General 7s Series D_____- 1940|J 10812 Sale |108 109 
Bklyn Man R Tr Sec(tem) 68 1968|J 771, Sale | 7612 777% 
Bklyn ~ Co & Sub con gtd os "411M 6334 6334 
ORR a ep rRED: 941\5 80 Jan'24 
eumbinn Rapid Trans g 58_- 1945 A 82 8353 Mar’24 
Trust certificates__.________- ‘ 82 | 73% Nov’'23} ---- 
lst refund conv gold 48__2002|J | 69 | 741g Jan’24}-- 
8-yr 7% secured notes___1921|J 1102 102 
Certificates of deposit_____- ..|107 107%4 
Ctfa of deposit stamped____|___ 2 }102. Apr’24/ -- 
Bklyn Un E! Ist g 4-58____- 1950 8ll2 Sale | 81lz 825g 
Stamped guar 4-58______ 1950 815g 8253) 821s 825g 
— Un Gas Ist cons g 58_ phe 981g Sale | 9778 981g 
NE — 932 114) 14519114 11414 
Ist lien & ref 6s Series A_ “1947 105 Sale |105 10512 
eke eh neste ecaed waned 929)! 114 1152 114 114 
Butt & Susq Iron ef 58____- 1932 901g 9334, Glle Apr’24!-- 
Bush Terminal Ist 4s______ 1952|A 827s 8253 83 
| —aeeaaenae 1955 841g S85lg 841g 8414 
Building 58 guar tax ex_ -toee . O! 9319 Sale | §: 931» 
Cal G & E Corp 5s_______ 19 9753 98l4; 9714 9753 
Cal Petroleum 6 4s (w 1) - “1983 \ ° 97 Sale | 9614 97 
Camaguey Sug Ist sf g 7s. 1942 97 Sale ; 96%, 9718 
Oanada SS Lines Ist collsf 7s’ AR 93 94 93 le 945g 
Oanada Gen Elec Co 68___- 1942 k 1043, 10434 104 10434 
Cent Dist Tel Ist 30-yr 5s__1943)J 9814, 9812) 98!4 Apr’24)-- 
Cent Foundry Ist s f fis__ BUH 8 901g 911s! 90 Apr’24]-- 
Cent Leather 20-year g 5s -1925 9453 Sale | 94le 95 
Central Steel Ss_ onsu cee MN) 10734 Sale |1073, 108 
Cerro de Pasco Cop 8s-__- --1931)J 132 132 35 
Ch G L & Coke Ist gu g 58..1937|J 3) 95 951o\ 95 95 
Chicago Rys Ist js__- .-1927 75%, Sale | 7412 76 
Chile Copper 6s Ser A_- i932/A 1003g Sale {100144 10019 
Cincin Gas & Elec Ist & ret 5s '56| 981; Sale | 97 981, 
5s Ser B due Jan 1____1961|A | 9712 977g| 9758 975g 
Colo F & I Co gen st 5s_ ae A 90 905g) 895g 895g 
Col Indus Ist & coll 5s gu__-1¢ 134) F | 791o Sale | 79le 80 
Columbia G & E Ist 5s8____- 192713 J| 98% Sale | 98%: 9810 
Stamped __________ ----1927|3 Jj 983; 98 2} 9838 985g 
Col & 9th Av Ist gu g 58__.1993|M S| 6 1719) 7 Apr’24|- 
Columbus Gas Ist gold 5s __1932|J J} 933, 94 Apr’24 
Commercial Cable Ist g 4s-_ -2397 Q 3+ 71ig 7154 7154 
Commonwealth Power 6s__.1947|M N| 901> at | 90 9034 
Comp Azu Bara 7148-_-__- 1937|J 3] 102° Sale |102 1023 
Computing-Tab-Rec s f 68..1941|J J} 9912 Sale | 9914 100 
Conn Ry & L Ist& refg4'4s1951)3 J) 823; 7714 Sept'23} 
Stamped guar 4'4s_____- 1951\3 Ji 8414 84), 84\, 
Cons Coal of Md Ist & ref 581950|J D| 87 Sale| 86 871, 
Con G Co of Ch Ist gug 5s__1936/J J} 93!le 9419) Q3le 931lo 
Consumers Power._--._.---. 1952;}M N/ 885s Sale | 88 887s 
Corn Prod Refg s f g 58__._.1931/M N|; 99 100 |108 Feb'24 
Ist 25-year s f 58__.___-_- 1934|M N; 9834 9910! 98%, Apr’24 
Crown Cork & Seal 6s -- ---- 1943|F A| 78 Sale| 761s 78 
Cuba Cane Sugar conv 78s_.1930/3 J| 95 Sale| 93 95 
Conv deben stamped 8%.1930|3 J| 997s Sale | 98 997 
Cuban Am Sugar Ist coll 8s_1931|M_ S} 10714 Sale |107 10712 
Cumb T & T Ist & gen 5s__.1937/3 J| 943, ____| 9414 Q4lo 
Den Gas & E L Ist&refsfg58'51|MN| 86% Sale P86l2 8634 
eth Corp (D G) 78_.----- 1942;|M S| 74 Sale| 74 75 
Detroit Edison Ist coll tr 5s.1933;3 J} 100 Sale| 99%, 100 
Ist & ref 5s Series A____- k1940|M S$} 9712 Sale | 971s 9712 
ist & ref 6s Series B____- k1940i|M S$! 105le Sale '105 10512 






























Ros! ‘No. 


Apr’24| ees 






































78 
79 


95 \|Great Falis Power Ist # f 5s_1940|M 
7!2||Hackensack Water 4s 
on? |Havana El Ry L& P gen 56 A 1954,M 
|Havans Elec consol g 58----1952'F 
| Hershey Choc Ist 8 f g 68. ..1942,M 

|Holland-Amer Line 6s (slat) .1947\M 

9014||Hudson Co Gas lst g 58- 


at 
961g 

















||Donner Steel 78_-------.--- 1942) \J 
71%'|\du Pont (E I) Powder 48-1936 \J 
||duPont de wemeure & Co 736s, 31™ 
Duquesne Lt Ist & coll 6s___1949/| J 
781g | East Cuba Sug 15-yr 8 f g 748 '37|M 


99% |Ed El Ill Bkn Ist con g 48__1939)J 
8112||Ed Elec II! Ist cons g 58_- -1995)J 
8573'|Elk Horn Coal conv 6s8----- 1925/J 
| Empire Gas & Fuel 74s__..1937,™ 
63 Equit Gas Light 5s___.---- 1932)'M 
99 ||Federal Light & Trac 6s_...1942|M 
7814 ee a 1953\|M 
851g|| Fisk Rubber Ist s f 8s____-.1941|M 
9844)| Ft Smith Lt & Tr Ist g 58 _..1936|M 
8414 | Frameric Ind & Dev 20-yr 7 48'42|J 
81 |\|Francisco Sugar 7 %s- _. 1942/4 
100 ||\Gas & El of Berg Co cons g 58 1949 J 
98 ||General Baking 1st 25-yr 68-193 
94 |\Gen Electric deb g 3%s-_---1! 942 F 
63%4|| Debenture 5s- 1952|M 
67%4||Gen Refr Ist 8 f s 6s Ser A_.1952|F 
57 ||Goodrich Co 6%s__-_----- -1947|J 
100 ||\Goodyear Tire & Rub lstsf8s'41\M 
82 10-year sfdebg¢ 1931 F 
8112 Granby Cons M S& P con 63 A'28|M 
83 Gtameped ........-<- 1928|M 
Conv de »benture as 1925 
80%4||Gray & Davis 7s_---_--.---1932 F 





107 |Humble Oll & Refining 5 48. 1932'J 
921 || Ilinois Bell Telephone 58--.1956|3 D 
93!4|| Illinois Steel deb 4}48- - - --- 1940/A O 

1045g||Ind Nat G & O 58._------- 1936 MN 

102%4|| Indiana Steel Ist 5s__------ 1952 MN 
945g| | Ingersoll-Rand Ist 58----- pl193inJ J 
91 ||Interboro Metrop coll aija.-1956)A Oo 

109 ||Interboro Rap Tran Ist 58..1966|3 J 
| "etn s+ oa 

100%4|| 10-year 6s._...--------- 1932|A 0 

_ | Be +aeuteesesnqeantres: 1932|M $ 
88 ||Int Agric Corp Ist 20-yr 58_.1932|M N 
48%s||Inter Mercan Marines f 68.-1941|A O 
987g|\International Paper 58- - - -- 1947|3 J 

10114 lst & ref 58 B___..-.----- 1947 J 
87 ||Jurgens Works 6s (slat price) .1947 J 
9214||Kansas City Pow & Lt 58__.1952|M $ 
987s||Kansas Gas & Electric 68... -1952 8 
40 ||Kayser & Co 7s8__.-------- 1942|F A 
40 ||Kelly-Springfield Tire 88. --1931 MN 
3912|| Keystone Telep Co Ist 5s-..1935|J J 
9812|| Kings Co El & P g 5s-_------ 1937\|A O 

10153|| | Purchase money 6s8------ 1997|A O 

100%s|| Convertible debenture 68.1925|M S 
99 ||Kings County & El ” g 4s__.1949|/F A 

10014|| Stamped guar 48_------- 1949|F A 

—_—- Soca air aghiing §8_.1954|J J 

91% aia 54\J J 
100 ||Kinney Co 7s----------- 1936|J D 
Lackawanna Steel 5s A----- 1950|M_ 8 

34|| Lac Gas L of St Lref & ext 58 1934/A O 
Lehigh C & Navsf4%sA_.1954|3 J 

96 ||Lehigh Valley Coal 58------ 1933|3 J 
69 ae a 1933|3 J 
8812||Lex Av & P F Ist gu g 58---1993|/M $ 
993, = yan & Myers Tobac 7s_.1944)A O 

a a a 951|\F A 

109 Loriliard st | aa an AO 

EE TO a ee 
77%4|' Louisville Gas & Electric 5s- 1982 M N| 
66 |,Magma Cop 10-yr conv g 78-1932|3 D)| 
80 ||Manati Sugar 7 4s--------- 1942/A 0} 
8353|| Manhat Ry (N Y) cons g 48-1990/A O} 
pi, ic: age ie eeetiyeines 2013/3 D| 
64%s||Manila Electric 73_--—--—_- 1942|M N| 

105 ||Manila Elec Ry & Lt sf 5s- -1953|M_ S| 

2 10734||Market St Ry Ist cons 58...1924|M S| 

102 5-year 6% notes.____---- -1924/A 
8434) Marland Oil s f 8s with war’nts’31 
8412 Without warrant attached - | 
99 748 Series B___------.-- 1931|F 

121 do without warrants -------- mee 

10512|| Merchants & Mfrs Exch 7s_-1942 7 

12012||Metr Ed Ist & ref g 6s Ser B_1952|F 
9112 |Metr Power 68. -..--.-.---- 1953/3 
83%||Mexican Petroleum s f 88_-- 1936 
+ jt Mich State Telep Ist 5s__--1924 

|| Midvale § Steel & O conv sf 5s 1936|/M 
98%|| Certificates of deposit -1936| 
98 \|Milw E lee Ry & Lt cons g 58 1926|F 2 
9784) Refunding & exten 4!4s_.1931|3 J 
Se ft. Cee BO A. ccsoccucces 1951|J DB 

105!2 a ees -1961)J 
99 |i Milw aukee Gas Lt Ist 48___1927 
93 ||Montana Power Ist 58 A- “19433 


9612|| Montreal Tram Ist & ref 53- ir 


82 
9934 10012 
95 98 
10614 





1081g|| Morris & Co Ist s f 444s- -- 1939/5 
144%s|| Morte: age Bond 4s-___------ 1966|A 
Oe Mt nach sicasuicekencunhes 1932|A 

81 ||Mu Fuel Gus Ist cu g 53__--1947|M NI 
101 |!Mut Un gtd bonds ext 5% --1941/04 N| 
9812|| Nassau Elec guar gold 4s__-1951)3 
99 ||National Acme 7'48----.--- 1931|J 

90 \|Nat Enam & Stampg Ist 5s- 1929] 3 

81 ||Nat Starch 26 Se ‘b 58--1939|J 

985g|| National Tube Ist 5s- so cam 

9834|| Newark Con Gas 5s__------ 1948). 

7 || New England Tel & Tel 5s_.1952\3 
954|N Y Air Brake Ist conv 6s-- 1928|M 
\\N Y Dock 50-yr Ist g 4s- -1951)F 

907% || N ¥ Edison Ist & ret 6 +43 A "A1941/A 
103%4||N Y Gas El Lt & Pow g 5 1948) J 
10114|| Purchase money g 4s----- 1949| F 
oa N Y Munic Ry Ist sf 5s A--1966} 

8412)|N YQ EIL & P Ist g 5s___-1930|F 

9012||N Y Rys Ist R E & ref 4s. _.1942 

9514|| Certificates of deposit ------- 

9012 30-year adj inc 5s8.-_-.--- a1942)/ 
1001g Certificates of deposit _ -- - _- ie 
100%||N Y State Rys lst cons 448 as N 

85 COP .icmsnde + kbdeeeees ? 

95 ||N Y Steam Ist 25-yr 6s Ser A 1947 

997g||N Y Telep Ist & gens ft 48.1939 
10814 30-year deben sf 6s___Feb 1949 

965s|| 20-year refunding gold 68.1941 

871g|| Niagara Falls Power lst 5s-_1932 


See Oe  G.w cnccevess a1932 
Niag Lock & O La Ist 58.1954 
No Amer Edison 68-------- 1952 

ae ete Oveber B...1048 








1071, 





» 1100 


ZuPMnn a eH oun 


_ 
ow 
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ihe aiad 1952\J 


.1949 M 


a Z22>eLZrZZ7>Zu>ur 
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2 Sale | 883, 
+ 11215 


- 





i oa 
| 561g 5658 
> | 90 90 le 
a9 9914 
93 Oct’23} _- 
9934 10018 
943, Apr’24/__ 




















~ 
ange BONDS. 23 Week's 
N.Y. 8TOCK EXCHANGE 33 Range or 
Py 3. Week ending April 25. pled Last Sale. 
'\Low  High|| Low Htoh 
987g|| Det United Ist cons g 448-1932) 4 89° 895 
91%) | Distill Sec Corp conv Ist g 56 1927|/A | 467, Mar’24/____ 
72%|| Trust certificates of deposit - 40 41 
9814||Dominion Iron & Steel 5e-- -1939) ‘7% 72 7214 


861s 86 le 


91 Feb’24 


10752 
104 104% 
104 105 


9014 Mar’24}_ 
991g Mar’24|____ 
961e Feb’24|___- 


904% Olly 

9512 Mar’24]_ 

9310 94 
}10219 = 10234) 


| 893, 9019) 
e |10312 1033,| 
-| 94 Jan’24)___ 
102 102 
8014 805s} 
1100 10019! 
"| 99 100 
| 9414 9534 
2 1115 11519) 
2 |1003 10314} 
89 Deer'23 
90 Apr’24 
| 897% 90 


86 Apr’24!___ 


993, 993, 


7934 Apr’24!_ 


| 81%, 821, 


923, 92% 
110134 10214 
78 7Rle 
9472 9! 514] 
973, 98le 
941, 9434 
921g 9272 


-| 82 Apr'24'- 
> |10034 101% 


96 Nov'23 
1034 1034 


6012 6234 308 


60 62! 2, 
637g 66 
8514 8714} 
58 58 
83 85 
834, 8414 
84 Mar’24'_ 
75lg 7712) 
905g 9138) 3 | 
9514 96 


10012101 


95le 971g 
80 Feb'24 
984, 99 


112 1122 
977, Sept’23 _ 


7014 7014 


7014 7014| 


801, 81 


10034100 100 
|102 102 


9012 913, 
9414 943g 


911g Feb’24|_ 
975, Apr’24|_ 


8715 Apr’24 


2 3253 Mar’24|_ 
2 Sale |11514 


115l2 

| 96 967s 

115!2 11514 1154 
| 957, 96 

R9lo 

11512 


997, 10014 


571s 58le 


50° Apr’24 
98 9914 


84 Apr’24/____ 
100 =Apr’24}__ 
-|100 Mar’24!_ 


120 =Apr’24}_ 
100 10312 
120 Mar’24/_ 

4}100 100 
1047, Nov'23}_ 
100 10014 
9634 97 

3g) 102 10214 
99 99 
88 885s 
93 Feb’24|___ 
997% 9972 


917g Apr'24 


94 95 


| $315 8310 


9534 96 


953g O61, 


R914 8934) 


7738 ‘ 
6412 Dee'2: 
93 { 

‘ 


94 


9814 QR5¢ 
,]102 Apr’24! 
at 76 
11 llllo 
“995 tel 99 9978 
S4 R5le 


361 3734 
2 21g 
2 2 
58 591g 
85 85 
955g 96 
9334 9414 
10633 1061e 
104%, 105l2 
997, 10014 
10412 105 
101% 102 
214 9234 
9634 971g 








10012} 
773, Mar’24| 











| 

-| 93%, 95 
| 
| 








ren 
& 
= 
OO 
Se 
oO 


831g 85 
7312 80 
89 92 


93 4 
100121 O5lg 
943g 10414 
73g 80 
98%, 100 
110% 11212 
70144 76 
70lg 73% 


9734 1014 
9419 97 
101lg 10412 





9912 100%, 


9714 99%, 
101tg 1023, 
73 #77 
1097, 111% 
i} 98% 106 
821, 86 
| 801g S8llz 





98 99% 
334g 4012 


|| 32 4012 





* Noprice Friday;latest bid and asked. a Due Jan. b Due Feb. ¢ DueJune. 2 Due July. k Due Aug. o Due Oct. p Due Nov. r Due Dec. s Option sale. 
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All bond prices are “‘and interest” 
except marked “ft” 
Standard Oli Stecks Par Bid. | Ask wnere — 




















































































































BONDS. 
N.Y. STOCK EXCHANGE | B3| Price | Week's 3 | Range — || Rallread Equipme 
r ' ul 
Week ending April 25. Ly Apr 25. | cee |e) Atiante Refining 100) 114 “(1448 | — Const Line Oe-----| 5.551 5.26 
| . reared... 100] 114 {115 ‘lB ulpment 6548-.......- 5.30) 5.10 
||" I norne Gervaeer Ga . altimore 4 Ohio 68 5 
Nor Ohio \Bid = Ask\Low ——-Hitgh\ No. Borne Scrymser Go____- tae] 215 lass || memeeeme dite ie” 5.55) 5.35 
Nor Qhio Tene Ligne s...1947'm Si"MGo is\‘90,  “ot| “si “amg “Sh” | Buokaye Pipe Tine Go--f0| cos, > llputt Roch a Pics equip de-| $40| 8.10 
lot & ret 25-77 60 Ger BriSaHIA Ol 1zztg Se 43! Q2ig| 44\| 8014 0275 rough Mfg new.. 25) *50!2| 51 ||Canadian P “| 5/351 5. 
Northwest'n Bell T lst 7s A~ “Toa | 10212 Sale |102%4 102% 31|| 101 103% Preferred............ 100] 112 |117 |lGenteal R acific 449 & 68.) 5.35) 5.10 
North W T A} 1073, Sale |1073g 10734) 78!| 10712 1081 Continental Oil new_._. 25) *43 5 mtral RR of N J 6s8_.._-- 5.50) 5.25 
one Lad paste. 1984 3 J| 9253; _...| 92 Feb'24\_-_-|| oe ° - 2 | Crescent Pipe Line Co_. 50 “13 7 ———— & Ohio 68-..--- 5.55] 5.30 
- thetoredi 8..-1946/A ©} 10412 Sale [10412 10512|  3|| 103% 10512 Cumberland Pipe Line.-100| 131 |133 EEN TES 2 ---ooo~ 5.50) 5.15 
Ontario Power N F ist ba. 1947)F Al 102 10214/102 10212, 6!| 10014 1033, | Eureka Pipe Line Co....100) 95 9615 Pg ay ad aoc ats 5.35) 5.10 
Ontario Transmissi 1943/F A) 9514 9534) 95 9533, 7|| 943% 975, | Galena Signal Otlcom...100] 5712 59 lcago Burl & Quincy 68..) 5.50) 5.25 
} ay nly a on 58.--.1945|MN) 94 -| 943, Apr’24)----|| 94 9518 Preferred old........100| 110 [115 a & Eastern il) 5348.) 6.25) 5.50 
polSt 25-7881 7543 Ser B--1947F al St Seti tee Sel ol et iS mule OB & Ret Gow. 100| 100 [103 ||" Equipmentaige---------| 5.45] 8 15 
ific G on aes ‘ | 9312 937| 9312 9412} 22/| 93 95 uinble Oil & Ref new... 25) * wWullcnia kt & Pec dliaaan rr 5 
Pac A LE 7 5s "30 : FY Olts ar | Ll, 92 | 74 oot O34 i oes Pipe Line__..... 100 138 137 tae aye He 5.20 
941, G43] 941o 9514 { ‘ 7g mperial Oil_____ 5) * 7 . 1b OB. .-.----~-- : : 
Pieacherg Wonca Samy 8) oe A aa ou) tga B68 | inane Spe ise Ga a 10"|'9¢"[ Seema erase) 2) 
Pan- Amer P & T ist i0- yr 78 peg N| 91'4 Sale | 9114 913;| 54|| 905g g2i, | [ternational eee GQ )| *19 | 191s Delaware & Hudson 68-- . - - 5.50] 5.30 
6348 (wi). yris + 30/F A) 101 Sale |100% 101 | 14|| 995, 1023 Magnolia Petroleum____100| 138 1140 *||nme 4758 & 5e------.----- 5.80) 5.55 
Park-Lex (ctf) 6140. S35)M Ni |'e6i, Mar'24|....|| 93 97° | National Transit Co__12 50| #21 | 2114 Equipment 68---.-.---.- 5.80) 5.55 
Pat & Passaic G & E cone & “1 . a3 Z. J 9534 Sale | 9534 961; 19); 953 100 New York Transit Co. “100! 7 5 | SO Great Northern Gs....-..-- 5.55) 5.30 
Feep Gan © lst comnnes 1043 Ol ee _| 951; Mar’24\--_-|| 93% 951, | Northern Pipe Line Co..100 98 | 99 Equipment 58--......--- 5.35) 5.15 
Refunding gold 5s hte ioe 7 QO} 105 107 |105 105 5}| 10414 106% | Ohio Oll new. _-___... 25| *6212! 64 Mocking Vater “8-...----- 5.65) 5.35 
Philadelphia C 68 A________1é 7|M S$ 9114 Sale | 911g 9134) 39]| 8714 913, } Penn Mex Fuel Co... 25] *33 | 35le Equipment 68- ---..--~-- 5.35) 5.15 
ag A..---.- 1944)F A) 10114 Sale |10115 10112} 49) 99% 1026, Prairie Oll & Gas new...100| 22312'224 * | noms Conteal 4750 & Gs...) 5.20) 5.05 
Phila & Reading C & iref 9S MS) 91 Sale| 903, 911 27|| 90 94 Prairie Pipe Line new__-100 1031s 104 Equipment 6s--.-------.| 5.50) 5.25 
Plerce-Arrow 8s ref 53.1973 J J) 93l2 Sale | 93 937% 7g) 82|\ 931g 94 | Solar Refining---- 100} 192 |198 Equipment 78 & 6)48----) 5.40! 5.10 
Pierce Oilsf83.......... saat mS 72% Sale | 7012 a i ae 70 82 Southern Pipe Line Co. ni _100 16 | 99 Kanawha & Michigan 68...) 5.70) 5.40 
Pillsbury Fi Mills 60 (rou 1031 JD; 93 Sale| 9212 93 | 25|| 84% 102 | South Penn Oil-____-.-. 100) 134 |136 Equipment 4}48- ------.- 5.35| 5.15 
Pleasant Val Coal ist f 43|A ©} 963, Sale | 963 9612, 16|| 947% 971g Southwest Pa Pipe Lines.100; 83 | 85 Kansas City Southern 5}48-) 5.50) 5.20 
Poca Con eccoal ist gat se1928\5 3) 921g 97 | 93 Mar'24) "|| 93° 93 7 | Standard OM (California) 25] +59 | 5912 Louisville & Nashville 68...) 5.55) 5.25 
ney ag eg PD 581957 J 3} 92 Sale| 911g 92 4|| 9214 94 | Standard Oil (Indiana).. 25 +334 cote lage auipment 6)48-----. --. 5.40) 5.15 
Portland Ry lat & ret 5 58-.-1935|J 3} 97 9712] 971s 971s) «|| 95-97% | Standard Oll (Kan) --.-- 25) *4114 413;||siicbigan Central 58 & 68-- 5.45| 5.10 
Sertiond Re Lede acniiatemin al tue 87%) 8% = STt 3|| 86 99° | Standard Oll (Kentucky) 25|*105 1105!2| Minn St P& 8S M 4)48& be) 5.45) 5.15 
6s B stre 581942 F A) 83% 84 | 83%, 841;} 10'| 803 88 Standard Oil (Nebraska) 100) 233 233° Equipment 648 & 78----| 5.60! 5.30 
ist & refund Vike Ber A” 1947,M N) 913; 9219) 91 93 | 26|| 89% 93% | Standard Ol! of New Jer. 25) *361s) 3614) Miseourl Kansas & Texas 6s 5.85 5.50 
Porto Rican Am Pot by y sentlan va] 102, 206 [103 104 2|| 103 104% | _ Preferred... ..------ 100] 117351118 ‘|}Aiaeourl Pacific ge a orse--| 5.75) 5.45 
Pressed Steel Car 58... ...-1933.3 3! 105 = _...)105 = Apr’24!_.--|| 104g 105ig Standard Oll of New York 25) *305,| 40 Mobile & Ohio 448 & 5e---} 5.45) 5.15 
Prod & Rete! Secwith warnieras : aI A+ roy | 90% 91 | al 891g 95 — (Ohio) ----- 100) 295 {298 we hh 406 & oa eas 
Without 9 131 |114 Feb’24).--_|| 114 116! referred__.....----- san1 196 1190 || woe 50} 5.25 
Pub Sens Corp of ND asa sagala | 129,, 109%)109%4 10912] 39)| 106g 110+ | Swan & Finch.....----- 1001 a2 | 38 pg eauipment 78---.------- 5.35) 5.10 
ene Alegre Sugar 738 5s 1937 I 3 Rr. ome 2 9012 127|' 77 901g — Tank Car Co...-100) 100%s/111 Mertens & Wesnere 6068. yo Her 
mington Armsés 7 : 34 Sale {10934 11212) 17}; 109 12% eferred........---- 101109!4 lente Wentt Wanress 7a. : . 
Repub 1 & 810-30") 5 + i 1937M.N| g2is Sale | 92) ‘giz 334|| 92 951g | Vacuum Oli new------- 9c] teas 61 4|(Eacitte Fruit Express 7e_---| 5.40} 5.10 
5}48 _- yr 6881..1940/A ©) 95% Sale | 93% 96 | 68|/ 93 96% | Washington Ol. 10] 938 | 30 lee ete Sasi coe 
nT ae 1953/4 J 8912 Sale | 8912 90%) 38 875, 915, Other Ol! Stocks Pitts & Lake Erie 6/48---.- 5.45] 5.20 
Roch & Pitts Coal & Iron 58.1946 M N| = Sale | 81 . 82 || 5 7512 911g Atentie Labes a (3)|  *312] 33% Re amy tery ooe--- eo 538 
B -1046i “| 90 .---] § an’24 ..__ 1 91 Ti consesesnes ee ee RY Pe my pm ig eg, A ey . : 
St Jos sag ry op yh kgeeae > 4 ol 80 Sale | 80 82 | 6|| 80 90 | GuifOllnew._-_......- 25] *59% 60 St Louts & San Free n sal 5.50) 5.20 
Bt L Rock Mt & P 5s st _— J 2 81'4 Sale 81l4 8114! 1 76% 8114 Mexican Eagle ou Sete 5 *4 45g Seaboard Air Line 4\oa & 5s 6.10 5.75 
St Louis Transit 58 mpd - saan A FY 76 7812 77 78 | 2 77 80 OY) =a 5' *107| 11 Southern Pacific Co 4}48--| 5.30) 5.05 
St Paul City Cable ba... seals g| 55g, Sale| 55 55 2|| 521g 58 | National Fuel Gas-_-_--- 100| 86 | 88 Equipment 78--.-.------ 5.35) 5.10 
St Peal Union Depot ia. 1e7s/3. 3) pret aac| ol Marat ---. 911g 915, | Salt Creek Producers... 10) *25 | 25% Southern Ry 446 & §e..... 5.30) 5.10 
Saks Co 7s --- 1072 eal eu? sale | 97 975| 44|| 951g 97% | Sapulpa Refining--.....-. re Bis a day ret Fata 5.60) 5.35 
San Aaneate Wak tos ta” tae 5 10414 10419'10414 1047s! 9]| 102 10473 = Toledo & Ohio Central 6s...) 5.75) 5.35 
ef dy A | a ee Public Utilities Union Pacific 7e. - ----..--- 5.30} 5.10 
Sheffield Farms 644 A411 S| 10012 100%/100!2 101 | 12|| 100 102% | Amer Gas & Elee new.--()) °6312) Ofte Tebacce Stocks 
Seoun & Gan Dros Power Sa-ieesiv Al cn” °O5, 202, Apead..--|| Sette tat Preferred. -----.--- 5 Ga] #43 || 43 || erieen Chaar commen 108) | oe 
ate 5 85 7g Apr’24 ....|| 837 eb 68 2014-.----- M ‘ § i. ta > Lo 
“Tesh 15-year 78.1937 ry 5 91 Sale | 9053 92 98 8914 o7 Amer Light & Trac com t00 124 126 Amer Machine & Fdry--100) 180 {150 
Ginciats rode Oi Bika2- ivesia O} Set ante | S8% = Sis] 157], BB 0M a rroterted. == ------ 100] 92 | 94 || >rem-Amer Tobae cre. ot) cogil sat 
-a-theansvinsedhnctaetpheamaplets 9812 Sale | 98% 9853) 105/| 97 mer Power & Lt cam_.100} 2: povgszezcooses 212] 2312 
gunctals Pipe Line fa_----"-19aa]a ©] Sai, onle | 38, Bar‘ fall See Oem | Preferred. .-.--e----100| ss | so_ ||Eglme (Geo W) Co, new 0) oy | ee 
Seuth Porto Rico Suse: 7a" 2Sale| 82!2 83%4/ 74|| 81 Deb 68 2016-------- M&S] 92%) 93%!) er Toh of GB AIF 13 
South Porto Rico Sugar 7s--1941/4 Bi 104 Sale |104 1041s) 59 100% Lite Amer Public Util com.-100 43 '| 46 wg ty DA Be 
8’west Bell Tel 1st & ref 5s..1954|F Al 931; Sale| 92%  9si'| 200| BBtg 9352 Se BE -nonooe mm eis et-100| 75 
Sout 9314 Sale | 9233 9314| 269 931 9 4% partic pref heii: 5 Johnson Tin Foil & Met.100 75 ae 
Stand Gas & El conve 6 Me D 90% 91 | 90% 314] 2691/2312 88% | pisckstone ValGSitcom 60| 75 | 75 ||Mseandrews & Forbes. -100)°139 1139 
Conv deb g 6 4s serics . -1933|M 10453 10434) 104 10453! 1/} 100 1043, | Carolina Pow & Lt com-100) 126 130 Preferred.........--- 100} 97 99 
guanderd baling tat de... "18 3/M S| 9412 Sale | 9412 9544| 14|| 9412 981g | Cities Service Co com...100) 141, |143 Menge Co... --- -.<--- 100) 32 | 34 
pawery ye beep for SEP 7 ae i | Preferred. _...------- 100] 72%| 73tel |r eee ete, 38 | 60 
Lube gen st 7a Ser © 1951/4 J] 10414 Sale |104 10412} 24/103, 104% CitiesServiceBankers’Shares| 14 ‘| 141,||Umiversal Leaf Tob com-100) 30 | 40 
— une Lishene ist ¢ 58.71951|3 S e. Sale 97, 97, 16 95% 9712 Colorado Power com....100] 3312] 3412 mu. y's) Go cecesese Fe ena ote 
ht 9514 ---.| 95l4  95l4) 951 eterred.....-<------ me 0168! | 
att Tie fen 58 1951 ; : 104% 105 |1047% Apr'24!-...|| 841g 105 | | Com'w’th Pow Corp com (3) 78 78 Preferred. ------.---- 100} 104 106 
Tennessee Cop ist a ée-.1925|M 9914 101 | 9912 9919! 10]| 9914 1021g|  Preferred.-..-----.-- 74 | T5le Rubber Stocks (Cleveland) |prices) 
Tennessee Elec Power 68__..1947|3 D 9914 10112) 9912 Apr’24)....|| 98% 102 | Consumers Power pret_100 86 | 89° Firestone Tire & Rub com 10)° __- -/ 68 
Tennessee Elec Power 6s....1947/3 D/ 96 Sale| 95% 96 | 58|| 93% 97, | Elec Bond & Ghare pref-100| 971 Rs Fe ee 100) 8312) 86 
Adjustment income 58_-4 1960/3 J| 5514 Sale | 54% 56 !2| 23|| 53% 567% | Elec Ry Securities. _-- -- 29] 913 | 13 lap ee eee a tds onan elo 
Third Ave Ry Ist g te Sa. oo J ; = = I 4312! 46 he 4914 + Light & bheweneer +78 | 80 we one “a 4 ro 
ai. Gate th aite 93 9312) 9312 = 9312] -2|| 93 931 lidtinexenesun 1001 76 | 78 licnntuene Tia awe. : D0 
Saieese Peetues et ie ety 4 A| 102%g Sale {10233 102%, 8 102 103'3 Lehigh Power Securities - (1) +5612 58 Goodyear Tire & Rcom-100) 10 | 102 
Se eae ae | o----teatlee BI TOR plO2is) 8] 202 1032 | Miissigsipp! Riv Pow com 100| 24 | 25 ||Tocdy t T&R of Can pt tnol “70 | 30 
Toledo Trac, Fy Sy pe oT $| 1071 Sale 10714 10784) 19) 106 108 Preferred__.....----- 100] <0 | 32. ||indla Tire& Rub com..100) 70 | 80 
Trenton G & El let ¢ 58...21949|M | 993, 9973 993, 9973! 13|| 9812 100 First mtge 6s, 1051..943| 93 | 94 lle me a hub com. 100) 75 | 85 
Undergr’d of London 4348..1933|3 J| 851, Oiie 87 Nov'23} ---|] ence cece | 9m 2.8 Gee 30 S088.- Mae 102 {103 |MPreterred--s-----100| 15 | 17" 
8514 91l2 87 ME s.cdll snad.aeke at Power ..-(%)|* . Lier een esenene ad 
Union Bas & Paper Teen i942| im | 8253 S88l2 8914 Oct’'23/....|| ---- ---- Ans Ayaan | “80 Dote|| Miller, Rubber -....--- 100 = 
Gislon Mies Lt & Pr let a ie. Bazi s| 26 Sale | 9514 96%) 21)/ 951g 9814 Income 78 1972... -.- 3&3] O4tel O5iellneeteee eosin 777” 100} 97 | 9712 
a , st g 58. seas pe NI pod one 975s 98 4} 971g 9814 | Northern Ohio Electric-(t) *s . 10 * a Lend bE ee 100 a 10 
age? 1 edhe Ada ree ee 95% Sale | 9533 96 27|| 92 971 PR Cocstaceane 26 | 26 Lor eorse see eee 5 | 55 
Union Elev (Chicago) o.--5ee So 74° Apr'24)-_|| 70 74 | worth States Pow com100| “35 [101 |Selberting Tire & Rubber(s)) 312] 4 
Reae ee eeee +425 mule al ons 97 97 10 9514 971 Preferred. .........--I( 92 ‘ | Ooh ssneeses 35 5 
oes aa Ga ogai a=-TORIE Al 22h, Sais atu abled Ba ow 10. | ar ese Bs Oo coia-100] 61 | 64 | "Preterred Neen too] 8 | 
United D ety | 1; Sale 141;) 10'| 103 10412!  Preferred_...-..----- a 761i 8 “Eo” 0 
United Reel Gas tet bias. --1941/4 D} 11314 114 |11312 11384! 27|| 11 11g 114% | Pacific Gas & E) Ist pref 100 aor 9016 Sugar Stocks 
United Rys Inv 5s Pitt ~ . 10981 NI 95°38 9534 9514 9534, 6) 921g 97tg | Power Securities com..-(%)| *1 Ii9! 13 ) tr ple ta Oboe ea 
United Rys St L ist ay _ I 26 | 95 Sale | 95 95l9l 3!; 91 9615 Second preferred “77 4) £36 ° 39 Cent Aguirre Sugar com. 20) *80 82 
ulead Is Cho tn coun Go. pig HA J) 661; 667% 66%  66%/ 2'| 6lls 67 Coll trust 68 1949.-.3&D) x6 99 |inalardo Sugar. -...--... 100} 107 |109 
eee f ahd rcts 68 _ - 937 ° 8715 Sale | 87 8710 711 86 88 Teeomnen Sune 1048 F&A! f70 | 2) |\Federal Sugar Ref com_.100} 60 | 62 
U 8 Hoffman Mach Ss... 19a 3 997s Sale | 997, 1001;| 22] 9814 1011s | Puget Sound Pow & I t..100| “46 | 48 Preferred. ------- -- -100} 90 | 99 
US Realty & le fach bg 5s + 24\J 3 10615 Sale | 106 107 7} 103 107 6% preferred__..-_-_100 72 | $3 \Godchaux Sugar, Inc... ~~) ". 6 
U 8 Rubber Ist & ret 3s oe ik 1047 7 J's Bale | 99%s 9978 1 9953 100 7% preferred_._.....100 NOD [103t2 |_, Preferred... ..---~-- 100) 38 | 43 
mae tice +4 es 80 Sale | 793, 811,| 190 797g 877% Gen mtge 7443 1941_MA&aN 1043 losis Great Western Sugar new 25) *90 94 
U 8 Smelt Ret & M conv 68_1° 4 Al sete, me |101 102 | 87|| 10014 10612 | Republic Ry & Light -109) 494) )2'4||Holly Sugar Corp com-..(%)) *27 | 30 
8 eae head dhedleeaaialiggy = AR ea andl Lye Me ye BN BP og i ye oe ES "00| 35 | Sotellacr en teaaas Gene 7” Tn ate joan 
ef 10-60-yr id es ee Sar ~ M ~ 105 Sale |102!s 103 209! 102 1031, | South Callf E diso yo com_100, 1K fe Juncos Central Sugar...100) 110 [120 
Utab Licht a eaten be 1943| A 0 1013, Apr’24 10134 1024, | 9 De referrea - i100 + |! 17 lINew Ni Sugar Refining. ee &S 90 
Aght & Traction 5e...1944)2 | 897% Sale | 80% 81 | 7|| SO 86% | Standard Gs El (Del) 50) » y0141 3 on Minesre Suge 100; 97 {100 
Utica Gas & Elec : at met Ge 1900 = 9612 951, Sept'23 meee. mea Tense gaee lee Power. _.(t)| * a1 ‘| 4812 2|\Savannah Sugar com...(%)| *70 | 75 
Vetere Chem } C15y ~~ =~ 1957 r Z 9219 Sale | 9212 — 93i4 5|| 90lg 94 Second preferred "(>| #s 61 <I! Preferred. ._...----.-100] 84 | 87 
a them Ist 15-yr 58-1923 7 ¢ 983, Nov'23 as __.. | Weatern Power Corp ..__10 | 36 4 | Sugar Estates Orlente pref_.| S4 | 87 
12- yearst7 5 Ya. =<. i > aoe Sale | 61 6312! 78 601g B5leg Preferred z _2--100 26 80 }| West — Fin com.100) 12 
+e eclh GA4 ntedede theron 037) 3114 Sale | 31 32 65 3 73.4 DEVE aR Oe ee soins 7 i referred._.....----- 100} 35 40 
Without warrants attached _|J J 313, Sale 211 ete t 4 . } | 
’ - - ached -|J_ J) 3134 Sale | 3115 3154) 14) 31% 76 h 
bg pay A fe Sees Ist g 5s reser : 88. 90 | 88 83 '| 2|| 88 4 91 an 7 aan om. ie rors! pene neg me megane 
. ; ref 58--.- 4) on Sale 8972 91 9 88 9] e 2 merican ardware__..100 61le| 63le 
Getter 1942|J DB! 96 Sale 96 9614, 13|| 894 974% re cowry oper ky rnd tint tt | t+ eee BE B+ 
First & ref 7a Se v7 "soos --1941)J D 102 ; Sale 1011s 1027, 36 | 10112 10314 Federal Sug Ref 6s 39 Mf &N! git 2, i} Preferred_--.-..------ 100 99 101 
Wash Wat P ~y ys 1939) J oJ} 95 Sale| 95 95%| 22|\| 95 9653 | Hocking Valley 5a 1926 M&S. 9910 97%4' | Bliss (E W) Co new-...(%) *14 | 16 
Westches Lt sty pe ed J, 9912 100 | O9le 9953) 58!| 9933 1013 | Interboro R T 8s 1922. M&S!) UD'g] 9Y"e Preferred--.------~-- *58 61 
Weetches Lig g Ssatmpd gtd 1950/}, B| 93 Sale| $3 98 | 2 96% 98 | KC Term Tty 68°23 M&NI5 | ag So epeeeened ETO 
in ab-vene “hy lig oer, D| 91 Sale| 91 a1 14|| 8912 91 64s July 1931 5@3| 103 11033 Preferred. ------.----100) 102!2/10412 
let series D 76..... -o+ Tee Al aan 1103 102!g, 14/) LOL 102%) Sige_. ->""""1996 1007 fh | bia <~ gaeenahlaa i HE 
ee ee sreenes “ipasiMa A} 105% 10512 105%  10512| —7|| 10414 107% | Lehigh Pow Sec 68 °27_-F&A 10075)101'g)) | Preferred. ---.------ - 100) 107 |110 
Western Union coil tr cur 58- 1963|M S| B7i2 Sale| Sig “871s 9|| 86% 89% | Slose-Shelf SAI 6s '20-F&A| 99151100 || Preferred OE ss late 
estern Union coll tr cur Ss. 1938/3 J) 9712 98 | 98° 98% S| 96% 90%] US Rubber 710 1980.F&A| lo, ligt || Preferred. .....------100] 110 ]112 
See Se cana 6 6146. Al stn pee | sete o2is| 131] 90% 94 | Joint Sth Land Bk Bonds od | |" Preterred 2. jool 102 {104 
w. Cee at oe” 1936|F Al 110) 110%4)110 110 5|| 10855 111% | Chie Jt Stk Land Bk 68.1951| 1( ||_ Preferred... --.-----100} 102 |104 
Westinghouse E & M 76-1931 MN) 107% Sale |10712 107%! 65|| 106% 108, |” 6s 1952 opt 1932... see liestsllmeaenanenns airver anal fool ton [108 
Wickwire Spen Steel ist 7s--1935|4 J] 63° Sale | 03° 66 | 32)| 98% 79%| 581965 opt 1983... 100, |101ts]/tmsermationsl Gliver geet 188) 10% 108 
lison & Co ist 25-yr af 68-1941|4 84 Sale| 84 39% 211|| 83 98%| 634e 1951 opt 1931.....- 100!2 10134 |Lehigh Valley Coal Sales 50) 76 | 78 
Me ony 8 f 6a_-...-- 1928 D) 60 Sale| 60 701s} 99]| 60 92% 4328 1952 on >" 102 1103 ||Phelps Dodge Corp. .--- 100} 120 |130 
ceticpetennnetocees 1931) F a) 63 Sale | 62 re me oe pee | aii teak oes teen --7--| 08% 180 [ares Bakes Few ce ts leas 
be may Sng }48------ 941/A O} 10112 Sale |1013, 102 49|| 100% 102%| 488 1963 D eg | 96 | 97 Preferred. ---.------- 100; 98 |100 
‘oung’n Sheet & T 6s (w 1) - Her J J3|i 9553 Sale! 951s 95% 661! O41, 97 opt 1933..-.-- 9914 100 ''Singer Manufacturing..100/ 131 (133 

















* No price Friday; latest bid and asked. aDueJan. 4 Du ce See oer vebee, Db Ease. 6 mee ae cru 
; . ' e Apr. ¢ Due Mar. ¢ Due | t Newstock. / Fla “n} mo grea comers Sremene 
May. g,DueJune. BDueJuly &DueAug. 9 DueOct. 9p Due Dec. sOptionsale. ¢ Ex-stock dividend ore aale prise. " canad Sos quotation Sa 








BONDS 
ee Next Page 


2026 BOSTON STOCK EXCHANGE-—Stock Record . 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS | Range Since Jan. 1 1924. 
PoitacatialR for BOSTON 8TOCK 

Saturday, | Monday, | Tuesday, , Wednesday.. Thursday, Friday, the EXCHANGE | 

April19. | April2\. | Aprit22. | April 23. | April24. | April 25. | Week. | Lowest | 

| Shares 

538 








PER SHARE 
Range for Previous 
Year 1923. 


Lowest | 


Sales 











Highest 


Hitgheat 








| Railroads . 
14912 15014) 15014 15014) 15014 15014) 1501, 151 ry 2 . 51 Boston & Albany 151 


76\4 
*94 
113 


7614 
o8 
113 


GS 


76%, 76% 76 
“94 95 | *94 
oe 113'4,*113 

95 | 95! 


124} 12 


es ** 
moe he ee oO 
NOOR WNGSE 


~ 


+] 
*13 
126 
69 
*74 
*714 
+f 
\* 106 
* (7 
20 


106 
* 07 


26 


| 
Patriot's | 


Day 
Exchange 
Closed 

| 
1914 *71 S34 
‘ RO lo 


1555 
9) 





2 
* 15 
102 
3534 
*f 


34 


* 
= 0 


* 
rm 


et et ee ee 


* 


CO aa He DON 


50} *.20 
20; *.10 


11s) *1 





lly 
2816 
18 


2814 
18l4 


258 


~ 738 

j 69) 
*.12 .30 

\* oO i 


yr. +40 


*.30 
* 65 
*.15 


.38| *.30 
.90| *.60 
.30| = .20 
.25\* 


7612| 76 
Q4io| 941s 
115 

9812 


1214 


7614 


G4le 
114 


70’8 «168 


VUle Clot 


.38 | 
15) 
.30 
.25 * 


* 30 
* 60 
*.15 


1 


130 


}, East Mass Street Ry 


Boston Elevated 


Do Ist pref 
Do 24d pref 
Boston & Maine 
_ =e 100 
Do_ Series A Ist pref_..100 
Do Series B Ist pref_..100 
Do_ Series C ist pref._.100 
Do Series D 1st pref__.100 
Boston & Providence-_-....100 
100 
.100 


Ge... 
a 
pref B 
adjustment --- 


Do 
Do 
Do 


>, East Mass St Ry (tr ctfs) -- 


Maine Central 


7.N YNH & Hartford 


Northern New Hampshire_100 


Norwich & Worcester pref_100 

Old Colony ( 

Rutland pref __ “ ss 

Vermont & Massachusetts _100 

Miscellaneous 

Amer Pneumatic Service... 25 
(ae 

Amer Teiephone & Teleg-.100 


: Amoskeag Mfg _No par 


> Boston Cons Gas Co pref 


Eastern SS Lines 


Do pref --NO par 
Art Metal ¢ onstruc, Ine 19 
Atlas Tack Corp_.....No par 

109 
-No par 
arrears 
Ltd 


Boston Mex Pet Trius 
Connor (John T) 
Dominion Stores, 
Preferred A. 
East Boston Land 
Fastern 


1po 
10 
Manufacturing - - 5 
 ——- 25 

war 
o«cokee 
.--100 


Preferred 
Ist preferred _ __ 
Edison Electric Ih im 


Elder Corporation.-....No 
Galveston-Houston Elec..100 
Gardner Motor_..-...No par 
Greenfield Tap & Die_..-. 25 
Hood Rubber __- ._NO par 
Internat Cement Corp.No par 
International Products. No par 
Do pref_. —- 
Kidder, Pe abody Acce ptance 
Corp Class A pref 
Libby, McNeill & Libby --- 
Lincolp Fire Insurance 
Loew's Theatres -- 
Massachusetts Gas Co3--- 
Do pref.__- 
Mergenthaler L inoty pe- 
Mexican Investment, [nc 
Mississippi River Power - 
Do stamped pref 
National Leather 
New England Oil Corp tr ctfs 
Preferred (tr ctfs) 
New England Telephone--_100 


par 


10 


. Orpheum Circuit, [nc 


 ) = 
Reece Button Hole ic 
Reece Folding Machine-. 
Simms Magneto- - - 


2 Swift & Co 


rorrington 
Union 


Twist Drill 


76 United Shoe Mach Corp... 


7 Walworth 


Do pref 
Ventura Consol Ol} F je ds 
Waldorf Sys, Inc, new sh No par 
Walth Watch C 1B cor i.No par 
Preferred trust ctfs ..100 
Manufacturing. 20 


7. Warren Bros 50 


Do 
Do 


ist pref_. 50} 
2d pref -_-- . 50 


Wickwire Spencer Steel - -- 


Mining 


| Adventure Consolidated - 
'Algomah Mining 


Arcadian Consolidated ---. 25| 
Arizona Commercial 


| Bingham Mines 


| ttameseke Consolidated... 2! 


50 
530 
18 
63 
105 
25 
95 
150 


260 
928 


1,000 


9 
475 
585 


70 


410 
150 
150 
100 § 


25 
630 


Calumet & Hecla 

Carson Hil! Gold 

Copper Range Co 

Davis- Daly Copper--.-.---- 
East Butte Copper Mining - 


Hardy Coai Co 
Helvetia 


Do 
Isle Royal Copper-------- ‘ 
Kerr Lake 
Keweenaw Copper 
Lake Copper Co 
La Salle Copper 
Mason Valley Mine-..---- 





5 Mass Consolidated 
617 


Mayflower-Old Colony... 2é 
Mohawk 2 | 
New Cornelia Copper--.-.---- 
New Dominion Copper.-.---.- 
New River Company 
Do 

Nipissing Mines 

North Butte- -- 

Ojibway Mining 

Old Dominion Co. --.--- 
| Park City Mining & Smelt 
Pd Crk Pocahontas Co. No p 
Quincy -__ 

St Mary's Mineral ‘Land. —e 


crororgna 


=mns 
nowy 


South Lake 
Superior 
Superior & Boston Copper- 10} 


.| Trinity Copper Corp 


500 


100 
162 
15 


Tuolumne Copper - - 
Utah-Apex Mining 


_|\Utah Consolidated 


Utah Metal & Tunnel 


Winona 


_'Wyandot 


| 145% Mar 27 


75 

92 
lll‘, 
95% 
Sls 

12 
13!2 
1712 


Mar 20 
Feb 7 
Feb 5 
Jan 2 
Jan 2 
Jan 10 
Jan 2 
Jan 2 
Feb 27 
Jan 3 
Jan 
Jan 
Jan 
Apr 
Jan 
Apr 
Apr 
Jan 


62 Jan 


80 Jan 
72'2 Jan 4 
34 Mar 3 
70 Jan22 


PAO AN NDS 


t 


e~= ~ 
CWeWEA Dou 


_ 


~) 


wo F 
RS OO Cr Wr WN 


Zig Jan 17 


10312 hers 


14 Jan 
80 Mar 
14% Jan 
214 Feb 
15 Apr 
101 Jan 
35% Apr 
7 Feb 
34 Jano 
2453 Feb 3 
24 Mar: 


Apr 11 


Jan 2} 
Jan 10} 

Apr 11} 

Mar 31} 
Apr 23 

3°, Jau 3) 
414 Feb 14 
44 Febl17 
1 Jan 22 
22l2 Mar 26 
40 Jan 2) 
9414 Apr 2) 
9lle Jan 8) 
1312 Mar 29} 
lig Mar >| 
5O Jan 7) 
99 Apr 3| 
75 Apr23 
lig Mar 11) 
50 «Jan 8} 
80 Apr 9) 
26 Mar 31) 
i6ie Jan 2 


21g Feb 5 
37 Apr 8) 
65 Feb 5 

53% Jan 10 

2 Jan 16| 
560 Febtlil 
15 Jan30 

32 Jan 3 
11 Apr2l} 
175g Apr 23} 
28 Mar 28! 
30 Apr 2| 
Jan15 
Apr 23) 
30) =Feb 18) 
10 Jan24! 

233 Mar 5) 
01 Jan 3! 
39 Feb 2l| 
15 Apr24 
Feb 6) 
Mar 4’ 


"ee 
40 


‘20 


80 Jan 8 
96 Apr 7) 
11644 Jan 24 
100 Feb 27)| 
1514 Mar 31 
15 Feb 4 
19 Jan 10)} 
241gMar 1 
23 Apr 5 
34 Apr 5 
148 Feb27 
24 Feb 9 
641g Feb 13 
58 Jan25 
391g Feb 14 
391g Feb 11 
37!2 Apr 9 
20% Jan 10 
67!2 Apr 21 


95 Mar 10'| 
81 Apr 4} 
41% Jani4 
85 Mar 13’; 


2 Jani18 
1412 Feb 26 
1307s Mar 12 
83 Jani4 
77'2 Jan 19 
16 Febi15 
104 Jan 8) 
107. Jan 8}; 
20 Jan ae 
281g Mar 
30% Feb 14) 
85 Jan 5}! 
3 Feb 25) 
8le Feb 6)! 
55\4 Mar 8} 
40 Feb 7;| 
93 Mar 8) 
177 Jan 261: 


414 Apr 8 
20 Apr2s 
61g Jan 8 
157g Jan 7 
52 Jan 8 
4455 Feb 13 
.75 Feb26 
llg Jan 2 


8334 Mar 22 
6le Jan 4 
70) «(Jan 9 
10ig Jan 9 
81 Feb 20 
760s Jan 3i 
160 Jan12 
173g Feb 21 
24le Apr 25 
82l2g Mar 24 
43, Jan 28 

5%, Apr 8&8 
3114 Mar 20 
115!g Jan 31 


201g Jan 2) 
87 Feb 14!! 
15% Apr 2 
3 Jan 2)! 
40 Febl15)' 
1051gMar 6 
42\o Jan ll 
10 Feb 18)) 
37!2 Jan 8} 
27 Jan 7 
27 Jan29! 
1714 Jan 9 
101g Feb 1 
2319 Feb 13 
2114 Febll 
3834 Mar 12 
41 Jan 25); 
42 Janis 
5lg Jan 14! 


20 Apr 8/| 
220 Mar 20 
24 Jam &! 
93, Jan 7), 
187% Jan 15)| 
197g Jan a 
3 Feb 1! 
267g Feb 15), 
4%, Jan 23,| 
5'2 Jan 24 
1 Jan 8} 
2 Jan 28| 
2Slg Jan 7}; 
75 Jan 8|! 
100% Jan 8); 
95 Mar 24); 
20 Jan 3), 
2ig Feb 13)| 
1 Feb 19)! 
1% Jan 28) 
1 Feb 8 
2 Mar 7 
1 Jan §'! 
2 Jan 11\| 
35l2 Feb 15) 
197g Jan 7} 


2% Apr 7]) 
40 Marll 
75 Maril 
6116Feb 1 
3lg Jan 24)| 
90 Jan 3}| 
18 Mar 26) 

5's Feb 1} 
ase Jap 11) 

2312 Feb 15!! 
35 Feb 20)| 
.70 Feb 14,| 

“T12 Jan 18 | 

1 Jan llj) 

85 Jan 28}; 
50 Feb 7\| 

314 Mar 8}| 
Ol Jan 3} 
45 Jan 
75 Jan 3i| 
35 Marlo) 
.20 Mar 4 


Apr 24\! 143 Apr| 


75 June’ 
9lig Aug) 
lll'g Aug 
95 Nov) 

7% Dec 

7 Dee 
121g Oct) 
15!2 Dec 
151g Dec 
20 Dec; 
135 July 
18 Feb 
58 Dee 
50% Dec} 
31 Dee 
31 Nov 
22!2 Dec 

9% July 
62 Dec 


75 Dee! 
6412 Oct 
2l'2 Aug 
70 Nov 


1 Sept| 
12 Dec 
119 June 
6712 Oct! 
72 Oct} 
14%, Nov! 

8 Dee} 
104 Oct 
05 Dee 
19 July 
25\2g Dec! 
2 Dec! 
5 Dec! 
31 Nov 
35 Oct) 
85 Aug) 
152%, Nov' 
lig Dec} 

5 July} 
54 Dee} 
14% Nov 
50 Dec) 
32 July 
10 §©Dee 
60 Dee 
80 May 
41g Dec) 
Sl, June 
73\2 Dee 
62 Dec 
147 June 
3 Dec 
18 Nov 
80 Jan 
1%, Dec 
2 Oct 
12ig Dec 
110 Dec 


16% July) 
84 Dec} 
z14% Dec! 
2 Jan} 
10 Dec} 
98!2 June 
393, Dec 
6 Dee} 
32!2 Nov] 
2453 June! 
19% Aug) 
15 Dee 
5 Feb 
15 Dec 
Ll Jan; 
25!2 Jan| 
3012 Dec! 
33 «= July} 
3 Dec} 


10 Nov, 
10 July 
70 July) 


7 Deel 
1412 Oct| 
17 Oct} 
17g Dec} 
22', Oct 
2\4 June 
4%, Nov 
.30 May! 
1 Oct| 
245, Mar 
10 Sept 
9312 Nov) 
90!4 Nov} 
16 Oct! 
17g Dec| 
Sept) 
Oct! 

Dec 
Nov} 
‘Dee! 

Oct 

Oct! 

Oct 


Aug 
Apr 
Nov 
July 
4 Nov 
Nov 
Oct 
Aug 
Dec 
Oct 
Oct 





Dec} 

‘10 June; 
1 Dec| 
Dec} 
-20 Oct| 
30 Dee} 
212 Oct} 
01 Dec! 
25 Dec) 
60 Aug! 
10 Dee; 
10 Dee 


65 


151 
54 
100 
125 
106 
2U\9 


June 
Jap 
Mar 
June 
Mar 
Mar 
Feb 
Mar 
Feb 
Mar 
Feb 
Jap 


Jap 


Apr 
Jap 
Mar 
Mar 
Feb 
Jap 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 

2 Mar 
Dec 
Mar 

2 Mar 
2 Mar 
Feb 


Feb 
Mar 
Mar 


1419 Mar 
19 Feb 
49 June 
9%g3 Feb 
46%, Mar 
5 Feb 
ll!2 Mar 
253 Mar 
4 Mar 
335s June 
ll, Feb 
115!\2 Apr 
100!2 Mar 
3314 Mar 
353 Jab 
214 Mar 
5\4 Mar 
314 Mar 
Mar 
Mar 

Feb 
Mar 
Mar 


Apr 
Apr 
Mar 





* Bid and asked prices: no sales on this day 


sEx-rights 


b Ex- div and rights. 


z Ex-div. Ex-stock div. 


a Assessment paid 


¢ Price on new basis. 








Apr. 26 1924.] THE CHRONICLE 2027 



























































































































































fi | Friday| | Sales 
Outside Stock Exchanges ae eae ve, |e ae 
| Sale Ph haa > Week. 
eee eee Stocks (Concluded) Par.| Price.|Low. High.| Shares .| Low. | Htgh, 
~; . . j | | 
Boston Bond Record.—Transactions in bonds at Boston | phita Electric of Pa_...25\__- 30 30%| 4,023), 294 Mar) 33% Jan 
Stock Exchange April 19 to April 25, both inclusive: bdr joceey Mhdlt Pete eT eee % 3%| 3,863) 3 Mar) 3% Mar 
: - pecan Preferred ___- ee 30 31 | 136, 29% Mar] 33 Jan 
Friday Phila Germ & Norris- 50). _-- 119 «#119 | 5) 118% Apr} 119 Apr 
Last | Week's Range| Sales Range hates ce Jan. 1. Phila Rapid Transit____50 = 35%} 1,397) 35 Jan) 39 Jan 
Sale | of Prices. for \— -—- Phila Traction___ _50 59% 59%| 55} 5914 Apr} 64 Jan 
Bonds Price .|Low. High.| Week. | Low. Hig h. Reading Company-.-_-_-50 | 53% 5 | 250} 53 4% Mar! 78% Jan 
——- ——____—______—_— . - ; - Warrants 37% 38 | 15| 32 Mar| 44% Jan 
Amer Tel & Tel 4s____1943 : 100% 100%) $2,000 100 %4 apr! 100 e Apr | Tono-Belmont Devel 1 ly 16 3,100} 7-16 Apr! 11-16 Feb 
5s _ — 99% 99% 500; 99% Apr) 99% Apr | Tonopah Mining 1 1% 1% 1% 450} 1% Jan 1% Feb 
AtlG & W1SS L 5s__1959} 52 50 52 79.500 42 Jan 53 Feb | Union Traction 50 38% 39 | 335| 38% Apr| 43 Jan 
Chic J Ry & US Yd 5s 1940 93 4 4,000; 9234 Jan) 95%4 Feb | United CosofN. 100 192% 193 | 85| 187'5 Jan| 193 Jan 
E Mass St RR ser A 448'48 61% 61% 4,000) 59 Feb| 63 Mar | United Gas ae, 50| 64% 63% 64% 1,480) 58% Jan| 66% Mar 
Ser B 5s_- 194% 66 67 250 60 Jan 67\, Apr Preferred 50 56 5534 «456 237| 55% Jan 57 4 Feb 
Hood Rubber 7s 1936; 100 100 10044} 12,000) 100 Jan, 102 Feb | Warwick Lron & Steel 10 84 84 814 205) 8 Jan 814 Jan 
Houston Lt & Pr 5s 1953 SS BS 2,000; 8&8 Apr; S8'q Mar Bonds | | - 
K C Sou ref & impt 5s hy 50} 92% 92% 9234 6,000; 92% Apr, 92 Apr | Amer Gas & El! 5s 2007 88 S4 89 | $9,200) 84 Mar, 8914 Apr 
K C Clin & Spfid 1st 5s '25 93 93 4,000; 85 Jan; 93 Apr | Consol Trae N J Ist 5s 1932} 6644 68 | 22,000) 611% Jan| 69 Jan 
K C Mem & B 4s ‘t 134 SS 88 1,000| 8&7 Jan; $0 Mar | Elec & Peop tr ctfs 48-1945) 63 63 64'4| 7,700) 62% Jan| 66 Mar 
Mass Gas 4}¢s .-1929| 96 9644 97 6,000} 94% Jan) 97 Apr | General Refrac 6s 1952 --; 100 100 | 1,000) 100 Feb) 100 Feb 
448 1931) 93% 94! 11,000; 91 Jar 94% Apr | Inter-State Rys coll 4s 1943 44 44 13,000) 44 Feb| 45 Feb 
Miss River Power 5s_-1951| 93 93 93145; 12,000) 92 Jan) 93'¢ Mar | Keystone Tel Ist 5s__ 1935] 77 77%%| 6,000) 75 Jan| 82 Feb 
New England Tel 5s_.1932) 98), 9843 984 3,000; 9&7 Jan; 98% Jan | Leh Val gen cons 4s__2003} 78 3,000) 76% Jan! 78 Jan 
Pere Marq ser A 53 1956) 94 94 94 | 3,000) 94 Apr| 94 Apr | Nor Cent 2d ser A 5s_1926) e 991% 99%) 3,000) 991% Apr| 99\ Apr 
Silver Dyke 7s ‘ 19258 99 | 99 99 1,000 OS 4 Apr 99 Apr si ul sy consol 4s 1943 90 90 | 5,000 88% Jan! 90 Apr 
Swift & Co 5s_______.1944) 95% 95% 96 15,500; 95 Apr 97+3 Feb onsol 4'¢s 1960} 96%% 96%] 3,000! 9634 Apr| 96% Apr 
Warren Bros 7448 1937 scot Se. 20 6,000) 106 Jan; 124'4 Mar Pe oples Pass tr ctfs 48 1943} 704%| 7014 70'4| 2,000} 6914 Jan| 70% Apr 
Western | Tel 5s 1! 132 97 ; 98% 17,000 95°¢ Jan SS'4 Apr | Phila Cocons & stpd 5s '51 91% 91% 5,000) 8814 Jan} 92 Mar 
ee oe ee ee ee fi " Phila Elee Ist 5s__.._1966) 100 98 100 42,600) 97 Feb} 101 Mar 
Baltimore Stock Exchange.— -Record of transactions at 5\48.. - 1947) 10024] 10014 1007%| 20/000] 9914 Jan| 102 Mar 
° = . mI 2 052 1 1 « 5 } { ‘ € ‘ 
Baltimore Stock Exchange April 19 to April 25, both in- is: = “"""19411 105% pazts teacel te'aeed eoee yan Be rd 
v4 0 POOR ‘ | ’ 8 Jal) Oo y 
clusive, compiled from official lists: ading general 48___1997| 9044 90%) 1,000) 8715 Jan) 913% Jan 
Mendig | a —_— —— “ Spa nish Am [ron 63__1927) 100-100 1,000) 100 Apr} 101% Jan 
a Sales Unite! Rys gtrctfs 4s 1949| ie 54. |) «2,000 5A Mar 55 Mar 
"Last |Week's Ranye| for Range since Jan. 1. United Rvs In est 5s_1926 9514 9514" _1,000' 93 HB Jan’ 96 Mar 
Sale of P § Week, |\———_-———— eniieaaed 
Stocks— Par.|Price.|Low. High.|Shares.| Low. High. Chicago Stock Exchange.—Record of transactions at 
Se ee ee eee eh See Sat es ai ; . , ° ° 
Pe IN Ee i7s| 46. Jan 55'5 Apr | Chicago Stock Exchange April 19 to April 25, both inclusive, 
Ba ' more Tube---_- 100 25 25 62} 21 Jal Feb | compiled from official sales lists: 
Preferred ........ 100 55 55 64 53 Jan Feb —_ ——$_—_______ 
Benesch (1), pref 25). 26 ve 20 26 Jan Apr Fyicay saces 
Ches & Pot Tei of Balt_100) 110 11014 110 60} 109! Jan Feb Last |Week's Ra ae for Range since Jan. 1. 
Commercial Credit 25 S| S1 6 73% Jan Feb Sale of Prices. | Week — clinician 
Common * 26 27 942) 926 Jan Feb Stocks Par.\Price.|\Low. High.\Shares Low, High. 
Preferred 25 24%4 24 345| 24% Apr| 25 Jan ar ee — 
Preferred B 25) 25 25 25 224; 2443 Feb| 261; Mar | Amer Pub § Serv ; pref 100; 86%4| 855% 87% 532; 8519 Apr) 90 Jan 
Consol Gas E L & Pow _100 111% 112 214 7108 {ar|) 114 Jan American Radiator 25 9H 96 | 50 96 Jan} 102 Jan 
6 onef w i 101 101 10| 101 Apr) 101 Apr Armour & Co (Del) pfd_100} 87 | 86% 87! 415) 86 Mar| 934% Jan 
7° pre ferred 100, 108 107 108 8117104 Mar} 110 Apr Armour & Co pref__. 100 76 69 76 | 2,339) 69 Apr| 84 Feb 
8° preferred ‘ 100) 1185 118 119 161, 115! Jan; 119 Mar Armour Leather 15 4 | ) 5 | 290| 1 Apr) 7% Mar 
Consolidation Coal 100) 71 70 = 7] 374| 6914 Apr| 81 Jan Preferred 100) 73 76076 24) 76 Apr) 78'¢ Mar 
Eastern Roiling Mil! Balaban & Katzvte 25| 43%) 38 4336) 7,921) 38 Apr) 51% Jan 
8°% preferred . -100} 99 100 85) 8&8 Jan| 106 Mar Preferred 160 854% 89 195} 851% Apr! 100 Mar 
Equitable Trust Co_._-25| 48 48 48 5 16 Feb| 48 Apr | Passick-Alemite Corp *| 30%! 29% 30%| 4,275) 28 Apr; 38% Jan 
Fidelity & Deposit _- 50) 78%| 78% 78% 27| 78% Apr| 82 Jan | Deaver Board pfd etfs__ 100) --| 1% «61% 60} 14 Feb) 1% Feb 
Finance Co of Am pref 25} _- | 26 264 122} 26 Marj) 27 Jan | Borg & Beck *| 24 | 22% 24 | 1,053] 22% Apr) 31 Jan 
Finance Service Class A -10} | 17% 18 53| 174% Apr| 1814 Feb | Bridgeport Mach Co com-*| 8 8 | 10 8 Apr) 12% Mar 
Houston Oi) | | Central Ill Pub Serv pfd__*| 85 85 85 | 243 85 Jan| 89 Jan 
Preferred trust ctfs__100)__ | $7 87 15) 87 Jan) 9313 Feb | Chic Motor Coach com 5} 129 135 750) 129 Apr| 195 Feb 
Mfrs Finance Ist pref..25| 24 2414 24%| 97; 23% Mar) 25 Keb Preferred 100} 88 | 84 88 | 5,460) 84 Apr) 95 Jan 
Maryland Casualty Co_-25| 80 | 79% 80 | 82| 76 Jan| 83 Jan | Chic Nipple Mfg CoA" 50) 38 | 36 394] 150) 35 Apr) 48% Mar 
Merch & Min Tr Co__-100! 105 | 105 106! 27| 104 Jan} 106% Apr Class **B"’ 50) - | 16 173] 225, 16 Apr] 22% Jan 
Monon Vall Trac pref_-25|__ | 19% 20 | 20} 19% Feb| 21 Mar | Com Chem of Tenn “B" __*| | 12 12 | 100 2 Apr) 14% Jan 
Mt Vernon Woodb Mills | ; Commonwealth Edison 100} 127! ¢| 126% 127)2) 1,295) 126% Apr| 136 Jan 
Preferred v tr 100|__ | 50) 51 | 60| 50 Feb) 60% Jan Rights - - - - | on Se ‘od wr oe” al oe” oe 
New Amst'd’'m Gas Co 100) 385%] 385% 38%) 65| 38% Apr| 40 Jan | Consumers Co pref. 100! | 60 60 | 10| 60 Apr| 65 Jan 
Northern Central .--50} 72%| 72% 73 | 180| 72 Apr| 74 Feb | Continental Motors 10 6%| 6 6%| 3,555) 6 Apr 84% Jan 
Penna Water & Power.100|_- 109% 110 | 51) 98% Jan} 111 Feb | Crane Co pref 100} | 108% 109%) 65| 107% Mar) 112% Jan 
Silica Gel Cote v t com--* 23% 24 | 55) 22 Apr) 30% Feb | Daniel Boone Wool Mills 25) 24 %| 2134 2614] 22,895) 21% Apr! 38 Jan 
United Ry & Electric 50} 16% 17 | 380} 1634 Jan) 18 Jan | Decker (Alf) & Cohn Inc_*| | 18 | 60| 17 Apr| 19 Jan 
Us Fidel & Guar — | 145 145 39| 145 Apr} 155'4 Jan | Deere & Co pref 100 | 64 65 | 110} 64 Apr) 75 Jan 
Wash Balt & Annap 50) 5% | 5% «5% 10} 54% Apr 7 Apr | Diamond Match 100} 118%| 117% 118%| 265) 117 Apr| 120% Jan 
Preferred _. 50) 22 22 | 10; 22 Apr; 28 Jan | Eddy Paper Corp (The) - -*| | 17% 19 35) 17% Apr) 35% Jan 
West Md Dairy Inc pref 50) 50 | 50 50 | 14; 50 Feb| 50% Jan | Fair Corp (The) pref 100} | 10142 1014} 15) 101}¢ Apr] 103% Jan 
| | Gill Mfg Co od 6% eo 175 6% Mar| 18 Jan 
Bonds— | Godchaux Sugar com + 65 5 5%| 310 5 Apr| 8 Jan 
Atlan Coast L (Conn)— } | } Gossard, H W, pref 100} 24% 25 | 195| 23% Apr) 30 Jan 
Cert 5-20 4s.......1925]__- | 98% 9834) $1,000} 98% Apr] 9834 Apr | Great Lakes D&D 100; 83%] 81 83! 320| 79% Apr) 89% Jan 
ConsoiG E L & P4148 1935} | 931% 93%) 7,000) 91 Jan| 94 Apr | Hart,Schaff & Marx,cm 100) 1126 126 | 60} 118 Jan} 126 Mar 
Series A 68 _...-1949| 103 | 103 103% | 10'000 101% Jan} 103% Feb | Holland-American Sugar 10} | 4 4 | 100 4 Mar 44% Mar 
Series C 78..------ 1931) 107% 1073 1,000) 106 Jan} 108% Feb | Hupp Motor 10} 12%) 11 12! 4,080; 11 Apr) 17% Jan 
Series E 5%s .---1952) 99%] 99% 99 14 | 5,000; 9714 Jan} 99% Apr | Hurley Machine Co *| 48%| 48 4914 559| 4% Apr 53%, Jan 
Consol Coal ref 4! 1934 93 93 4.000} 89% Jan| 93 Apr | Illinois Nor Util pfd__-100| | 84 85 | 180) 84 Jan} 86% Jan 
Elkhorn Coal ¢ orp 63 1925) 97 97 97% 2,000) 95!; Jan| 97% Apr | Independent Pneum Tool. *}| 70 75% 65| 70 Apr| 80% Jan 
Fair & Clarks Trac 58-1938} 911%) 91% 91! 1,000; 90 Jan| 92 Jan | Internat Lamp Corp 25 1 1% 675) 1 Mar| 9 Jan 
Fairmont Coal 5s 1931 96% 96%) 5,000) 95 Jan| 97 Mar | Kellogg Switchboard 25| 37 | 37 39 | 390| 37 Apr| 47 Feb 
Md Elec Ry Ist 5s 1931) 95 | 95 95 §,.000| 93 Jean! 95% Mar | Libby, McNeill & Libby_10 4% 4% 4%) 1,100) 4% Apr| 6% Jan 
North Balt Trac 5s___ 1942} 97% 97 1.000 97% Apr 97% Apr Lyon & Healy, Inc, pfd 100 | 9714 9744 10| 97% Jan} 100 Feb 
Penna Wat & Pow 58.1940] 9814 984 4,000} 9714 Feb| 98% Apr Me Cord Rad Mfg C o“A”*| 31 | 30 31 | 720| 30 Apr| 37% Feb 
United Ry & El 4s 1949] 69% 69'4 70 15,000} 68% Mar) 72 Jan Me duay-Norris Mfg- *| } 15 a | 200 15 Apr| 20% Jan 
Income 48 1940 49\%| 49% 50 6,000! 49% Apr| 52% Jan Middle West Util com *| 51M! 51% S51!) 773) 43 Jan| 57% Mar 
ors 58... 1936} 71%) 7134 72 5,100} 62% Jan! 75 Jan Preferred - 100] 8534| 85} 8644| 472| 83% Mar| 89 Jan 
See ord Se 96 | 2,000) 96 Apr| 97 Jan Prior lien preferred..100| 97%| 96% 98 | 582) 94 Jan} 99% Jan 
 .. 1949 | 96% 96% 6,000| 9614 Apr} 99% Jan | National Leather- 10} 2%| 2% 2% 400 2% Jan| 4% Jan 
Wash Balt & Annap 5s 1941| 70%| 70 70!5| 15,000! 68 Marl 71% Jan | Philipsborn’s Inc tr certif_1} 1% 1%) 400 1% Feb| 2% Jan 
. posites ee Pick (Albert) & Co 10 18% 17% 18 ¥4| 1,730; 17% Apr) 21% Jan 
Philadelphia Stock Exchange.—Record of tr: insé actions | Pines Winterfront A o} 2074] 19% 2145) 1,425) 19% Apr) 22% Mar 
t PI i] d | hi Ss k E he A i] 1¢ A i] | } Pub Serv of Nor Ill com__* 100%! 10034 101 | 210) 99% Jan| 103 Apr 
a lladeiphia Stock Kxchange Apri J) to April 25, both | pupsery of Nor ticom.100| 10014| 10014 101 185| 100 = Jan| 103. Apr 
inclusive, compiled from official sales lists: Preferred 100, 91%) 91% 92 | 245) 91% Apr| 9944 Jan 
_ Quaker Oats Co-_- 100 | 250 260 | 155) 250 Apr| 295 Feb 
Friday | Sales Preferred - 100} 100 §=100%4} 495| 99% Jan} 101% Jan 
| Last |Week's Range| for | Range since Jan. a Real Silk Hos Mills 10} 31 | 201 31 | 625| 29% Apr| 33% Feb 
| Sale itn. 1 ek ‘ cnvememn | OO BMIOtOP.... 10} is 16% 16 % | 975, 15% Mar| 19% Jan 
Stocks— Par.|Pr ice.\Low.  High.\Shares. Low ] High. Sears-Roebuck com 100 80% 80} | 100; 80% Apr) 95% Feb 
a : poe vate ciaumaihande ' sie Standard Gas & Electric_._*| 32%| 32% 32 4 | 1,285) 30% Jan| 344% Mar 
Alliance Insurance___..10| 3344 33 Vy 33% |, } 5| 382 Jan 35 F eb Preferred 50) 48 474% 48%] 1,710| 47 Jan} 48% Jan 
American Elec Power_. ” 50! 294 27% 29%| 9,110) 2214 Apr| 29% Apr | Stewart-Warn Speed com_*| 72%] 684 73 | 37,044) 67 Apr| 101 Jan 
Preferred _____.____. 100|____. | 83 s4ik| 232| 7734 Mar| 84% Apr | Swift & Co ~~-~-~--100} 102 101% 102% 1,912} 101% Apr| 105% Mar 
Amer Gas of N J____._. 100! 80 79 so | 49| 77% Apr! 86 Jan | Swift Inter: vational.___.15| 2034 19 21 7,840) 19 Jan| 22% Jan 
American Milling._____ ee 10 10 | 15 8 Feb| 10 Feb | Thompson (J R) com__.25| 44 42% 44 995) 42% Apr| 50% Jan 
American Stores________ *| 28%| 28 29%} 6,864| 28 Apr| 32 Mar | Union Carb & Carbon_..10| 57 5534 57%) 5,450) 55% Apr| 63% Feb 
Brill (JG) Co__---_--- 100} 99%| 99 103 | ‘945| 85% Jan 123 Jan | United Iron Works vt ¢_50 3 3 10) 3 Jan} 4% Jan 
Cambria Iron. -__-_._--- £0| 38%| 38% 39 | 165) 38% Apr) 41 Mar | UnitedLt&PrcomAwia*| 29%) 29% 30 130) 2944 Apr) 32% Mar 
Congoleum Co Inc_____- *| 40%| 39% 41%! $15) 39% Apr) 66% Feb Common C1 Bwia_.-*| 32 32 «32% 160| 32 Apr| 34% Apr 
Consol Trac of N J__..100| 43 | 334% 43 554) 31 Feb} Apr Preferred Cl Awia...*| 78 75% 79% 310) 75% Apr| 80 Mar 
Eisenlohr (Otto) _____- 100}... .-- | 35 40 | 1,171} 35 Apr| Jan | __ Preferred C1 B wia.__*) 44 44 44) 78) 43% Apr) 46 Mar 
Preferred _._______. isscnaal 85 86 | 95| 85  Apr| Jan | United Lt & Pr Ist hans 100} 77 76 77 35| 75% Apr| 81 Jan 
Elec Storage Battery __100|_-__--- | 5544 56%] 689) 55% Apr| Feb | U5 Gypsum _ -20) 84 7984 1,350) 78 Apr} 99 Jan 
Erie Lighting Co__._____ _ | 24% 25%| 168| 23% Jan Apr Preferred_._........100] 107 107 107 35) 102! Jan} 107 Apr 
General Asphalt______- | ae 33-33% 400) 33 peed Feb | Wahl Co_-_-_-_______.. *| 36 354 36 1,904) 356 Mar) 42 Jan 
General Refractories ____ _*| 47 | 47 47 330} 46 Apr} Fep | Wanner Mall Castings. __* 230i 28 100} 204 Mar| 25% Feb 
Giant Portland Cement _50}----_-- 8 8% 193} 3 Mar| 9% Mar | Ward, Mont & Cowi_.20| 23%] 22% 23%%| 2,740) 22'4 Apr| 30% Mar 
Insurance CoofNA-__..10} 53 | 52% 53 | 154, 48% Jan) 56 Feb| _ Cla8s A___...________*| 106%] 106 107 660) 106 = Apr} 112 Jan 
Keystone Telephone - __50|___ - -- | “61g 6%| 100/ 614 Jan| 7% Feb | Western Knitt Mills Inc_4|____- M4 Vy 50 4 Jan) 1 Jan 
Preferred ___._______ | 26 27 | 181| 26 Apr| 30 Jan | Wolff Mfg Corp_____- . 5 5 740} 5) Apr) =(8% Jan 
Lake Superior Corp... .100|...__- 3 3 | 220] 3 Apr! 4% Jan Wrigley Jr com. ..-*| 36% 35% 36%) 11,495) 35% Apr} 40 Jan 
Lehigh Navigation. ____50|____-- | 67% 68 265| 64% Jan| 70 Jan | Yellow Cab Mfg Cl B__-10] 56%] 45% 57 60,901; 45% Apr) 96 Jan 
Lehigh Valley. __.._._-- ene 40% 41 408} 39% Apr 72 Jan | Yellow CabCoIne (Chic) *) 48%} 45% 5314] 41,255) 45% Apr) 64% Jan 
ee Eee | 26% 29% 875| 25% Apr| 32% Feb | _Bonds— m ‘ ‘ ‘ 
Lehigh Val Coal stock -. |- -----| 28% 28% 61| 28% Apr| 28% Apr | Chie C & Con Rys 5s-.1927).___- 50 60 | $5,000) 50 Apr; 55% Jan 
Lit Brothers..._________10}_____. 22% 23 500} 22% Apr) 23% Apr Chicago LL! ea 1927] 75 75 75 4,000} 74i¢ Jan| 79% Jan 
Little Schuylkill. ______- 50 ‘See 39% 39% 5| 39 Mar| 40 Jan 58, Series A__ --1927 61% 61%} 5,000) 58% Jan| 62% Feb 
Penn Cent Light & Pow__*/|_____- | 59% 59% 29| 57 Jan} 60 Jan | Commonw Edison 58__1943) 9834] 9814 98%] 5,000) 95 Jan) 99 Mar 
Pennsylvania Salt Mfg- “i0)8 83 82 83 124) 82 Apr| 89 Feb | Swift & Co Istsf g 53.1944) ___- 955% 96 8,000} 95% Apr) 97% Feb 
Pennsylvania RR..--._50/------| 44 44%) 2,960) 4214 Jan| 46% Jan | Yellow Cab Mfg Accept 
Phila Co (Pitts) .-._..-- 30 ee 43 43 | ; 43 Apr| 46% Feb 64s, Wia........1934| 99%| 99% 99%| 62,000] 99% Febl 99% Jan 
Preferred (cumul 6%) _ 50! ' 42 42% 50! 42 Jan 44 Mar * No par value. 




















Pittsburgh Stock eer ream 
Pittsburgh Stock Exchange April 19 to April 25, both in- 
clusive, compile d from official Si ale »s lists: 


Stocks Par. 


Am Wind Glass Mach--_100 
Am Wind Glass Co, pf_100 
Arkansas Nat Gas, com_10 
Bank of Pittsburgh, N A.50 


Carnegie Lead & Zinc 5 
Citizens Traction 50 
Dollar Savings & Trust_ 100 
Indep Brewing, pref 50 
Jones- Laugh Steel, pref.100 
Lone Star Gas 25 
Mfrs Light & Heat 50 
Nat Fireproofing, com. _50 

Preferred 50 
Ohio Fuel Supply 25 
Oklahoma Natural Gas. .25 
Pittsburgh Brew, com 50 

Preferred 50 


Pittsburgh Coal, pref__ 100 
Pittsb & Mt Shasta Cop..1 
Pittsburgh Oil & Gas 5 
Pittsburgh Plate Glass_100 
Salt Creek Consol Oil 10 


Standard Plate Glass * 
Stand San Mfg, com 100 
Tidal Osage Oil —_— 
Union Natural Gas 25 
U 8 Glass 25 
West’ house Air Brake 5O! 


St. Louis Stock 


Stocks Par.| 


First National Bank 
Merchants-Laclede Nat 
Nat Bank of Commerce 
Mercantile Trust 


Mississippi Valley Trust_. -| 


United Ryscom 
Carleton Dry Goods pref 
Chicago Ry Equip pref | 
Ely & Walker Dry Gds com 
Ist preferred ‘ | 
2d preferred -| 
Fulton Iron Works com | 
Hydraulic Press Brick pref- | 
International Shoe com | 
Preferred 
Kennard Carpet pref _ _- 
Laclede Gas Light pref__ 
Mo Portland Cement_. 
Nat Candy com 
Rice-Stix Dry Gds 2d pref 
Scruggs-V-B DG Ist pref 
St L Rky Mt & Pac Vt 
Southwestern Bell Tel pref 
Wagner Electric com 
Johnson-Stephen Shoe 


Bonds 
St Louis & Subur Ry 5 
United Rys 4s_. 
Stamped ad 
St L & Sub Ry gen 58 ¢ d_ : 





Am Vitrified Prod, com _50 


Exchange. 
St. Louis Stock Exchange 
clusive, compile sd from offic ial : Si ales lis ts: 
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"s Range 
of Price 


High 


g ‘ 
88 


| Week's Range 
of Prices. 
High.\s 


199 


260 


143144| 


396 
260 


100 | 


66% 
63 


99 | $3 
63 | 


ry 


=e hn) 
to 


IHIRWY 


Record 
April 19 to 


Ran 


to owt 


= 
= 


Range since Jan. 
Lew. 


199 
260 
139 
396 


84 
20 


103 


26 
35 


9614 


61 
61 


62% 


¢ 


ear en 


Apr 
Apr 
Apr 
Apr 
Jan 
Apr 
Apr 
Mar 
Apr 
Mar 
Jan 
Apr 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Mar 
Mar 
Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
Feb 
Apr 


Feb) 


“Apr! 2 


Feb 
Apr 
Apr 
Apr 
Mar} 
Apr) 
Feb) 
Apr 
Mar) 
Apr| 
Apr} 
Jan| 
Apr} 
Jan 
Apr 
Mar} 
Apr} 
Apr} 
Apr} 
Apr| 
Apr} 
Mar! 
Apr| 
Jan} 
| 
Feb) 
Mar| 
Jan| 
Mar' 


since 


Zecord of transactions at 


— 


Jan 
Feb 
Feb 
Jan 
Apr 
Apr 
Apr 
Apr 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 


¢ Mar 


Jan 
Feb 
Apr 
Jan 
Feb 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
_ Jan 


at transactions at 
April 25, both in- 


Feb 
Apr 
Feb 
Feb 
Jan 
Jan 
Jan 
Apr 
Jan 
Feb 
Jan 
Mar 
Mar 
Jan 
Feb 
Apr 
Apr 
Mar 
Jan 
Apr 
Mar 
Apr 
Apr 
Jan 
Mar 


Apr 
Apr 
Apr 
Jan 





New York Curb Market.—Below is 


As noted in our issue of July 2 1921, 


a record of the 
transactions in the New York Curb Market from April 19 to 


April 25, both inclusive, as compiled from the official lists. 


the New York Curb 


Market Association on June 27 1921 transfe ‘rred its activities 
from the Broad Street curb to its new building on Trinity 


Place, 


whic th forms the name of the compilations below. 


and the Association is now issuing an official sheet 





Week ending April 25 
Stocks— 


Indus. & Miscellaneous. 
Acme Coal Mining ----- 10}. 


Amalgam Leather, pref 100|_ : --- : 


Amer Cotton Fab, pref_100)_ 
Amer Cyanamid, com__100 
Amer Gas & Elec, com-_--_* 
. aaa 
American-Hawalian SS - 
Amer Lt & Trac, coteggg 
PPUNOE . cncaccccce 
Amer Multigraph com--_-_* 


Amer-Pow & Lt, com__.100}__ 


Armour & Co of Ill, pf_ - 100) 
Armour Leather, pref_ - 100) 
Atlantic Fruit & Sug wi - 
Blyn Shoes, Inc., com-_- io 
Borden Co, common___100} 
a 100) 
Bridgeport Machine Co-_* 
Brit-Amer Tob ord bear. £1 
Ordinary registered_-__ £1 
Brooklyn City RR--.--.-- 10 


Candy Products Corp..--2| _ 


Car Ltg & Power, com__25 
Centrifugal Cast Iron Pipe* 
Chic Nipple Mfg Cl A__50 
ae 50 
Childs Co, new stock. --* 
Cities Service, com._..100 
DE stcsccccccs 100 
EE Rs cn cpa ne amin 
0 0 
Bankers’ shares------- * 
Cleve Automobile, com-_* 
Colorado Power, com--.100 
Com‘wealth Pr Corp_-_-..* 


ee 100 
Continental Tobacco--.-_-_* 
Cuba Company-----.---- bd 


Cudahy Packing_-__ __- 100 
Curtiss Aerop! ctfs of int_- 
Doehler Die Casting wi -_* 
Dubilier Condenser & Rad* 
Dunhill International_-__* 


Par. Price. 





-_ 


) 
srs100 
orn 


_ 
ne 
BON eR BN 


_ 
~ 
_S 
aod 

















Durant Motors, Inc_---- s 


Week's Range 
of Prices 
High. 


134 
50 


Range since Jan. 1. 


















































Low. ~ High. 

1% Jan Jan 
50 Apr Jan 
95 Jap Mar 
93 Apr Apr 
43% Jan Apr 
41} Apr Feb 

8 Apr Jan 

118% Jan Mar 
91 Mar Apr 
21 Jan Mar 

202 Jan Apr 
72 Apr Mar 
73% Apr Feb 

1% Apr Feb 

9% Feb Feb 

117% Mar Jan 

100 Mar Apr 

8 Apr Mar 
20% Jan Feb 
213% Feb Apr 
10% Jan Jap 

llie Apr Feb 

1% Apr Jan 
2544 Apr Jan 
35 Apr Jan 
18% Apr Jan 
33% Apr Jan 
141 Apr Feb 
67% Jan Mar 
77 Jan Feb 
71 Mar Jan 
13% Apr Jan 
18 Apr Jan 
22% Feb Mar 

Feb Apr 
75 Mar Apr 
21% Apr Jan 
35% Jan Feb 
57 Apr Mar 
20 Apr Apr 

2146 Apr| 22% Mar 
a0 7 Jan 

% Apr| 28%§ Jan 
16% Apr : Jan 





* No par value. 


























| Friday 
| Last |Week's Renee| 
Sale of Prices 
Stocks (Concluded) Par.|\Price.\Low. High.) 
Elec Bond & Sh, pref_.100| 98 9814 
Electric Ry Securities____* il 
Fairbanks Morse & Co wi* 27 
Gillette Safety Razor....*| 280 282 
Glen Alden Coal___..--- 7 92 92! 
Goodyear Tire & R,com100; 10 | 10 
Grane & 10-25c. Stores___* 4934) 52 
Griffiths (D W), class A__*| 1% 
Havana Tob, pf ctf dep 100) | 4} 
Hazeltine Corp, w i_----- 15%| 15} 
Heyden Chemical ------ °| | 13 
Hudson Cos, pref ------ i00| 26 «| 26 
Hudson & Manh.com..100) 14%| 15} 
...... anaes 100 53 
Imperial TobofGB&I £1) 15%! 15} 
Intercontinental Rubb.100) 3} 
Internat Concrete Indus - 10} 9 11! 
Kresge Dept Stores, com - *| 481 48 
Landover Hold Corp, cl A 1 9 
Lehigh Power Securities--*| 57 | 57 
Lehigh Val Coal Sales..-50| 7734 78 
Leh Vall Coal ctfs,new, wi} 29 | 30% 
Libby, McNeill & Libby 10 | 4% 
McCrory Stores warrants __| } 27% 
Mengel Co- 100; 34 | 34 
Mercurbank (Vienna) Amsh| 11 
Mesabi Iron Co....-.---- 5 
Middle West Utilities - “id0| 51! 
ee °F 22! 
Miss River Pow com..-100) 25 25 
Motor Products, pref .* 48 
National Tea com __.-..*| 356 | 363 
New Mex & Ariz Land-_-1| 7 | 73 
N Y Telep 6% % pref- “i60| 110 | 110 
Otis Elev new common.50| 74%! 75 
Paige-Detroit Mot Car. 10] 134 | 13! 
Peerless Truck & Motor -50| 20% 
Pyrene Manufacturing -_10 te 11} 
Radio Corp of Amer, com -_* 3%!) 31 
a Ma. ot 41 
Reo Motor Car_------- 10; 17% 17} 
mepettl, INC. ....<<cc-+-5) 80c 
Republic Ry & L, pref_100) | 52% 
Rosenb’m Grain Corp, pf 50 | 48} 
Safety Car Heat & Ltg_100) 101 
Silica Gel Corp com vtc- |" 23 4\ 24 
Singer Manufacturing --100}_ | 130% 
Southern Coal & Iron_-..-5 9e | 10¢ 
Standard Motor Constr- 10} 21 
Standard Plate Glass *| | 31 
Stutz Motor Car------ -*| | & 
eee @ OB. cccceccess 100} _ 103 
Swift International ----- 15} 21 2) 
Tenn Elec Power, com- -*| is | 33% 
Second preferred _----- 60% 
Timken-Detroit Axle. _-i0| 5% 5% 
Tob Prod Exports Corp--*| 4% 4%| 
Todd Shipyards Corp----*|} 46 477 
Union Carbide & Carbon_*| 56! 56} 
Unit Bakeries Corp, com - *| 54 
. == 100} - 88 
United Profit Sharing -- --1| 6} 
Unit Retail Stores Candy - 4% | 4% 
United Shoe Mach, com - 35| 3416 34! 
rU 8 Cities Corp, cl A__10 igs 23 
U 8 Light & Heat, com -- 10| 76c 80¢ 
a 10) 1 1 
Univ Pipe & Rad com ---- *| 13} 
Ward Corp Com cl B_--.*| 1734) 18% 
3 eo Pi . 70% 
7% preferred __- -100} 80 80} 
Waring Hat Mfg a 6 6 
Warner Bros Pictures. - - -- 8 8% 
Wayne Coal Beer 46c 
Woodward Iron, com. “100 78 
Yel Taxi Corp, N Y, new_*| 21! 23 
Former Standard Oil 
Subsidiaries 
Anglo-American Oil.---£1) 167% 17 
Borne Scrymser Co----100|______ 222 
Buckeye Pipe Line----- 50) 76344 66 
Chesebrough Mfg, new_.25| 50% 54% 
Blair & Co. interim rcts es 52 
Continental Oil-------- 25|- 421 
Cumberland Pipe Line- 100) 130 
Eureka Pipe Line------ 100) 96 96 
Galena-Signal Oil, com-100} 58 593 
Humble Oil & Refining--25) 39%, 40} 
Illinois Pipe Line- ----- 100; 136 136 
Imperial Oil (Can) coup-25) 103 104} 
Indiana Pipe Line- ----- 92 
Magnolia Petroleum---100| 137 137 
National Transit_...12.50)_____ 21% 
New York Transit...-100)______ 77 
Northern Pipe Line----100)__. 2 
Ohio Oil......--..---- 25) 63 63% 
Penn Mex Fuel-.-.-.-.-.--- a 36 
Prairie Oil & Gas------ 100} 223% 229% 
Prairie Pipe Line------ 100} 104 1044 
Solar Refining -------- 194 
South Penn Oil_------ 100} __ 4 136 
Southern Pipe Line.---100) 95% 9514) 
So West Pa Pipe Lines.100} 84 84 
Standard Oil (Indiana)..25| 58% 59% 
Standard Oil (Kansas)--25| 41% 42 
Standard Oil (Ky) ------ 25!) 105 5 1054} 
Standard Oil (Neb) --.-100/_____- 238 
Standard Oil of N Y-.---25) 40 40% 
Stand Oii (Ohio) com. 100/ 299 , 299 
Swan & Finch.-.-.-.---- 100| 51 60% 
WHEUEE Gilaccccccnece 25) 614 61% 
Washington Oil_-...---- ee 28 
Other Oil Stocks | 
eee | ee 10¢ 
Arkansas Nat Gas, com_10]______} 5% 
Atlantic Lobos Oil, com--_* 3% | 3% 
Carib Syndicate.-......-.-.- 434| 435 
Creole Syndicate-------- 5 5% 5% 
Engineers Petroleum Co- -; lle | 12¢ 
Ree | 27¢ 
EE EE eae 2} 
Gienroek Oil. .........- ae | 35¢ 
Gulf Oil Corp of Pa----- 25; 60 60 
Gulf States Oil & Ref-.--5| 77c | 1 
Hudson Of}.........----0- i 4c | 4c 
International Petroleum..*; 19 | 19% 
Kirby Petroleum -.------- _, a | 1% 
Lago Petroleum Corp----_* 334) 3% 
Latin-Amer Oil-..------ | 22c 
Livingston Petroleum. -._* 1% 1% 
Lyons Petroleum-..-......-|..-.--- 27c 
Margay Oil Corp-_-_--.--- * 1% 15 
Marland Oil of Mex.-_-- | a 2: 
Mexican Panuco Oll_-...10)___-_-_- 1} 
Mexico Oil Corporation -10} - - - - -- l4ec 
Mountain & Gulf Oil_---- «ee 1% 
Mountain Producers....10) 18% 19% 
Mutual Oil vot trust etfs_5; 10% 11 


New Bradford Oil-_------ 5 5} 





























5% 





Range since Jan. 1. 
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Friday Sales 
Last |Week’s Range| for Range since Jan. 1 my | 
Oran A... wets Por pale of Prices. Week. + ae Last weer Rangel Sales | Range since Jan. 1. 
ce.\Low. High.| Shares. Low. |  Htoh. Bonds (Concluded) — - | wy evteee. for 
New England Fuel Oil. pom fooemndeeioreee | = a 
pneu 22 22 200; 20 Jan; 29 Fet * 

Noble(Chas £) O&G pte. “35 11% 12% 500} 9% Jan| 14 Feb — rere oro3t sla Bept-p (828) 000| 10134 Jan] 106 eb 
Se caas 3,com 1 Se 8c | 2,000] 7c Jan| 16c Feb| 5140.....777777777 1052|"a03z| O45 7e 10728] 17,000) 10536 Jan) 10834 Ape 
Ohio Ranger. - -- -. epee | es 4c 6c | 12,000| 2c Jan| 6c Apr | Consol Teatlleke a7| 2a'*| 2874 9924] 6.000; 93 Jan) 9935 Jas 

ahoma NaturalGas__25, 29 2914 onl 22 Apr| 36 on onsol Textile 8s- ---- 1941} 79 | 79 8544/ 31,000; 7544 Apr] 97 Jab 
omer CS & Gas. pubes 10} 68c | 68e 70¢ 1,200] 55¢ Feb| 80c Jan yard tb M it = | 9214 92%| 36,000; 92% Apr| 95 Feb 
orporation....°|___ f : ; 748------1941)_____ | 106% 106%5| 6, 

Pennsylvania Beaver =. 1} 44¢ 40. an” 9.000 38e° Aa ere rep oe co. Bigei9a7 A s4 8515| 23,000 ‘st Apr "88% Jan 
Pennok Oil......_.___. 15 1454 15%| 4/6001 12% Jan| 18% Jan Deere & Co 7}48----- 193i| 9974| 99% 100 | 27,000} 99% Apr| 101% Feb 
ha peta he 33%| 23° 254] Gonol Bt seal see a Detroit City Gas 6s.-1947| 1007%| 10034 101 | 16,000} 99% Jan] 101% Feb 
Royal Can Oil Syndicate.*| © 4 3 —4%| 16,5001 25¢ Apr| 434 Jan | pruolt Edison 6s-_--1932) 103%| 10334 104 | 45,000) 1025 Jan] 10434 Mar 
Ryan Consol Petrol-__-_- 4% 4! 4% 100 31. po 44 a Dunlop T & Rof Am7s-1942 91 90 91 46,000 90 Apr 94 Feb 
Salt Creek Cons Oil____- io Re 81, 8%| 2.7001 8 Febl lots Jan | DUduesne Light 5)4s -1949) 9934) 9944 9934|/163,000) 9934 Mar] 100 Mar 
Salt Creek Producers_--10|251{| 231; 25%| 27:900| 19% Feb) 25:¢ Apr | pederal Sugar 6s----- 1933| 975;| 9734 98 | 35,000| 9755 Jan| 100% Jap 
Sepulpa Refining -------- 5| §2%5| (134 -2%| 11;800] 820 Jan| 24 Mar | "ener Body Gs.-.-.-- 1925)------| 100% 1004] 1,000) 100, Mar} 101 
Seaboard O11 & gate 5| 60c | 59¢ 70c | 31.800} 59¢ Apr) 2 Jan = ae aeeeee | : saath caenel cael Gale Sel tee ce 
Sunstar Oil - ---—- ------| 20¢ | 17¢ 20 | 26,000] 15¢ Apt] 20c Apr| ¢@9............2... on ----| 10044 10034} 6,000) 98% Jan) 100% Apr 
T sage Oil non-vot stk Peep 10% 10% 100 9% Feb 14 Jan Gair (Robert) Co 7s... 1928 997% 100%%| 57,000 97% Jan| 106% Feb 

urman Oil_- 10}. 5 5M 200 4% Jan 8% Jar air (Robert) Co 78--19387/ 9614) 9634 97%4| 10,000) 96 Jan) 100 Apr 

Western States Oil & Gas-1|'20e | 19¢ 22¢ | 16,003] 15¢ Apr| 30c. Jan | General Aantale Bo 721930} 104iz| 194* 105/4| 25.000) 10434 Jan) 105}¢ Feb 
Wilvox Oil & Gas__-.-.-- 5%| 536 6%| 15.800] 836 Apr| 896 Feb | General Asphalt Se, --1900) 104%) 104 , SN! Seen eae Sol ae 
Woodly Petroleum Co. _- 91 + 91¢| 4°400 oO” nN 1 e General Petroleum 68-1928) 965<| 9654 9634] 24,000) 94 Jan| 97 Jan 

2 é 2 , 7 pr} 10 Apr | Grand Trunk Ry 6448-1936] 10614| 106% 5 10654 3.000 105% Jan| 107% Apr 
Mining Stocks Gulf Oil of Pa 5s.-.--- 1937} ___ 94% 95% 17,000 94 Jan| 96 Jan 

a Hood Rubber 7s- - - - -- 1936| 100 | 100 100 | 11,000/ 100 Apr| 102 
Alamo Gold Mining... | 75e  75e} 100] 690 Feb] 78¢ Apr | uercat Match ose toa 77” 93° 9334) 25,000) 92% Jan) 94 Jan 
> ; ak | lines Co...---| 63¢ 57¢ 63c| 14,700} 37c¢ Jan) 63c Apr me Ce Sys By 2708 el = -z| 10076 10074) (2,000) 10034 Jan) 101% Mar 

utte & Western Min'g--1] 15¢ | 15¢  15¢} 1.000| 10¢ Mar| 55¢ Jan | Renpecott Copper 78-1030) 10474) 104% 105. | 23,000) 108 = Jan) 105 Jan 

Calumet & Jerome Copp_1|_____ 8c 10¢| 5,000 7e Feb 10¢ Jan pe A a oad one | ES sore SON) See con, SO Aes 
Canario Copper-------- 10]"""23] 25 2% 3:900] 2 Jan] 256 Mar | (ene a a e Libpyre'si | i oe el oeeeel Gate Eel oe” ee 
Candalaria Gilver....... eS i: icl 78001 le Febl 36 3 Libby, McNeill&Libby7s'31/ 100 | 100 10014| 16,000} 98% Jan| 101 Feb 
Central Amer Mines, Inc-1\_ 13% 1%] ‘2001 87e Jan| 134 Mar | Manitoba Power 70--- toatl.” oa2e os] ioe ee oe ee oe 
Comstock Tunnel. ."..__- 200 etcl S.annl ibe Sani Sts A Market St Ry 78----- 1940} __ 99% 100 | 24,000} 98 Feb) 100% Feb 
Consol Copper Mines----1| 23, 2%| 3:3001 1% Jan| 30 po, | MStP&SS M 5)4s.-1949] 85 85 85 2,000} 85 Apr| 88 Feb 
Consol Nevada Utah 5e- 5e| 1,000 5e Apr . Fet aSeeste © CO 7 168-- -- 1930) 9614| 964 9914) 19,000) 9634 Apr/ 10034 Feb 
Cortez Silver........... i] 37e | 33¢  50cl133'1001 33¢ Apri 70c Mar | NStional Leather 8s..1925) 9614) 96 961<| 37,000) 9234 Apr| 101 Mar 
Crackerjack Mining---__- Pas le ic| 2/000] Ie yt Se ped Nat Rys of Mex 6% notes 49 49 1000} 49 Apr) 49 Apr 
Cresson Con Gold M & N-1|__ 31, 3%  400/ 3% Jan 4% Jan | New Orl Pub Serv 58--1952| 8435/ 8434 8454) 33,000| 8134 Jan] 8534 Jan 
rown Reserve - i 55c 55e 100} 55e¢ Apr 75e Jan Nor States Pow 6340 w i = 99 98%4 9974 /202,000) 98 Jan} 100 Maer 

Javis-Daly Min stpd___- 69¢ | 69¢ 69¢ 100} 69c Apr) 69¢ Apr ye ey dk Rane iesel sa*| Sess SS | 52.000) O0i6 sem Bee Pe 

Diamondf Bl Butte (reorg) 13e i2e 4401148,0001 de dani tds rr Park & Tilford 68- - - - - 1936) 91 89% 91 51,000} 84 Feb) 91 Apr 
Divide Extension -- - - - -- - 3e 3c] 3.000] Se éar| be Feb | ree eee a easl inestl leeks bepel vaaeel cate wel aon’® oe 
— are. Spenco 1 oo 1c} 4.000 ie i a — Electric vse ha? 100%4| 10044 100%{| 9,000} 98% Jan) 101 Mar 

eer Go nes Lt 4% 216 ul os : , awl!  6548--.------------ ; 100*< 1005 4,000 

serewee ores iti L4G. 143s] 1s 4x4) 2800) 6 Marl 44%¢ Apr | pnilips Beto 7348-1031 a. pyle: jas +s 
First National Copper__- 5 mE 250 Fel 1000] 20¢ Mar 30¢ 5 Ww ithout warrants : 100 100 102%} 3,000) 100 Apr| 103 Mar 
Goldfield Deep Mines___5c rs 3e| 11,000] 3c Mar| sc Jan | public Gervicec orp 78 1941) 106%4| 10614 106%4| 71,000} 101 Jan| 107% Mar 
Goldfield Development _- 4c 5e| 3,000 4c Apr| 10¢c Jan Pure O8 Co 0/48. ---- ses + 04 *4 9514) 76,000) 9234 Jan) 96 Mar 
Goldfield Florence-..._._1] —__, l5e 18e| 6.0001 lle Marl 42e is Shawsheen Mills 7s8_.--1931| 1027%%| 102% 10314| 20,000) 102 Jan| 104% Mar 
Gold Zone Divide....__.. = 6cl 7°000 4s Marl is Sloss Sheffield S & 1681929} 99%] 9934 9934] 12,000] $7 Jan| 100% Mar 
Great Bend Mining 4c 4e 4c! 2/000 Aa Avr 4 a Solvay & Cie 6s-_-_---- 1934! 99 99 9914| 22,000} 99 Apr; 99% Apr 
Hard Shell Mining. i}. es te} 2,000) 4c Apr) de APF | South Calif Edison 58-1944) 901! 90% 90%;| 2.000] 89% Jan| 91 Mar 
Harmill Divide........ 10¢ Ps be 7e| 71.000 2¢ «(Jan Te ion Stand Oilof N Y 648-1933) 106%| 106% 106'<!| 19,000) 105% Jan| 107% Jan 
Hecla Mining...._...- 25¢ 83; 83% 8%| 2°100 8% Jan 9% Fev 7% serial gold deb-- 1925} 101%! 101%4 101%! 15,000] 101% Mar] 102 Jan 
Hilltop-Nevada Mining __1 a me bd 1'000 ic + Sag Ma 7% serial gold deb- -1926|____- 104 104 “| 8,000} 104 Apr! 105 Jan 
Hollinger Cons Gold Min- 5 1215} 12% 12%| 1/3001 11% Mar 12% peed 7% serial gold deb_-1927) _ _ - 105% 105%4| 1,000} 105 Feb/ 106 Jan 
oat... nds 252 2%| ‘200i 364 Marl 3 Je 7% serial gold deb. -1928|______| 10534 10534) 24,000] 105 Jan| 106% Feb 
Sedanendunes Land lagooes sien oe 1ze| 34,000 Be Apri 18e Fep| 222 Setialgold deb--1929|- 106 106';| 11,000) 105% Mar| 106% Mar 
Iron Blossom Con Min... .1 : o8e ancl 10001 28¢ Apri 32¢ Jan 7% serial gold deb_-1930) 106 106 106%| 8,000) 105 Feb| 107% Mar 
Jib Consol Mining. ...--- or 19¢ 24c| 190001 16¢ Marl 50e Feb 7% serial gold deb--1931 -.| 106% 10634) 4,000) 106 Mar) 109 Feb 
Jim Butler Tonopah.___.- de 2c 9¢| 4/000 2c Apr 3e Jan Sun Co 78...-------- 1931) 10174} 101% 102 17,000) 101% Jan) 102% Apr 
Jumbo Extension Mining_1|___ 2¢ 2c! 1,000 2¢ Apr 3¢ Jan 6s-..--.---------- 1929) _ . 994 994 5,000] 96 Feb) 99% Jan 
Kay Copper Co.____.._. i; Liss 15,41 80'300 1 Apr 15 A > Swift & Co 5s__Oct 151932} 91% 91% 92 64,000) ¥1 Jan| 93% Jab 
Kelly Extension Mining --- 10¢ 10¢ 40c 13500 10e Apr a Mor Tidal- -Osage Oil 7s_...1931) 104 103% 104 16,000} 101% Jan| 104 Jan 
Kerr Lake "Phew 1% 1% "500 114 Mar + ca Union EIL& Pofill5'4s'54| 95 94% 954 | 95,000| 94% Apr} 96% Jan 
Lone Star Fee eee eet — pty se] 11.000 2c. Mar > 4 i. Union Oil 6s, Ser B_--1925| 10014} 100% 100%! 32,000 100° Jan| 100% Jan 
inh. } od ‘el 060i de Ape tle Mar Serial 6s, Series B__1926) _- 1005% 100%s| 1,000] 100%4 Mar| 100% Apr 
Marsh Mining ; i Se pod Sel 1'000 a ane 130 a United Oil Produc 8s_.1931| 63'<| 63 71 | 39,000; 63 Apr] 79% Feb 
Mason Valley Mines..._. 5 15% 13% "100 1% Feb 1% jo Unit Rys of Havana 7 4s8'36)__ __ - 107. +107 22,000) 105% Jan| 107% Apr 
Metals Production Co... 2 13 z 5.200 1% Feb = 4D | Vacuum Oil 7s_------ 1936| 106%} 106% 106%! 25,000) 106 Jan| 107% Jan 
National Tin Corp____-_50c¢ Te 7 2'000 hy Apr l4e om Valvoline Oil 6s_- 1937 101% 101%} 1,000) 1013 Apr} 103 Feb 
Nevada Hills oo (ohana 21¢ 24c| 10000 Be 6 Sem) She Aer Webster Mills6 4 % notes’33| 1007<| 100% 101!2| 26,000) 1004 Jan| 102 Jap 
Nevada Ophir -- 5e 5e| 5 5e ‘ ya | 
ET GID nee cccccecs a é 173 1814 .~ 15% oo ion a Foreign Government 
New Dominion Copper... -5 2% 2) 2%| 6,600 1% Jan 3 Mar Ay gay OO 
oo | Aa Zinc------ 135% 140 20| 13514 Apr| 151% Jan Certificate: ee { | 32 32%) 2 
Nipi oa oes. omen lic = Lie} 1,000; 8c Apr tle Apr 6s 10-year Ser A ctf dep. 54 rey s<| To'000| Boxe Mar| 86% seb 
os ape de nes.....---- 6 5% 6%) 1,400) 5% Jan| 6% Mar | Netherlands(Kingd)6 B72 "9Q1 x 91! 4 ones, OX ee a = 

| 70€ 68¢ 70c| 16,600| 65c Mar] 6c Jan — ose) = ol" 4 $0,000 91 Mar) 96% Jan 

Plymouth Lead Mines..-1} 45¢ | 45¢ 45c| 3.000! 30c Jan| 46c A Peru (Republic of) 88.1932] 99 99 99%! 6,000} 9734 Jan| 99% Apr 
Premier Gold_-_-------- 1% 1% «1% "100| 13% Apr| 23 Ton Russian Govt 6}48..-1919) 13'4| 13% 15% <| 52:000/ 9 Jan| 20% Feb 
aoe fhe wg Inc------- ae 13¢ 15c| 3,000] 10¢ Mar; 33c Feb — AD GPA 1921 2 | is i” | eee, Sal ie” ae 
ad -_ y gs eccccccce 30¢ 25e 35¢e} 17,000) 21le Jan) 48c Feb Switzerland Govt 534 1929 pF , is | 30 000) Oi¢ cen) 2S ~~ 

eorg Div Ann M--.---_-| lle 10c lic} 8,000) 6c Mar} 15e¢ Mar " ~~geeo| SM | eee ae Oey ae 4 

Rex Consol Min—See Neotel below Ext 5% notes_----- 1926 98% 98 98%' 61,000° 97% Jan 98% Mar 
— Mt Smelt & Ref llis 1 1! 9,200 l Apr 1% Apr 
on mere oe An ete 1 l % 2.800) 1 Apr 11 Apr * No par value. k Correction. m Dollars per 1,000 lire flat. i Listed on the 
nd «= De gia . 15 = le = ee Stock Exchange this week, where additional transactions will be found. o New 
Silver King Consolidated | 500° 63c| 1.7001 50c. Febl 600: om stock. s Option sale. tw When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock 
Silver King Div (Reorg) - 4c 4c 4c} 2,000 2c Jan 5e Apr dividend. 
| tne Rome aad Gold & eat 3 ‘ : 4y 3% a } 2% Jan 4 Feb r Sold last week and not reported, 300 shares U.S. Cities Corp., cl. A, at 23+23% 

} ae cedegheciee-aetetr tien c 3c 5e )) r : ‘ 
aan inion % 10¢ lle 4 "000! R So Do 4 Note.— Sales of Rex Consol Mining reported last week was an error. There were 
—— eared Lineienness 1 1% 1% 1%! 5,200); 1% Apr 1% Jan | 20 transactions last week. 

emiskaming . 23¢ 25e 000) 23c A 3le ‘ sae 
inte Sander ining“ | Ae An) 200) kM) ne 

55e 52¢ 55e 00' 50¢ Jan f i 
a aa ....... i Ste Ste «shel 7000 Ste Aor in ~— Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Tonopah Sfiningeo--~-—-t|..." | 155 Tse) 400] TSE dan] Tie Feb : ta 
Mining.....__- 8 Bre ¥, v; | Z n 18.6 F > : 

United Eastern Mining -1)_ 62¢° 64e| 1,600| Glo Apr| 14s Jan Mavurty. | Rawe.| Bia. |askea.|  Matury. | Rave. | Bia. |Aakea. 
a een Extension 50¢| 24% 25 200) 23% Feb 29 Jan June 15 1924 { 6 7 | 

§ Continental Mines.... lle i3e| 3,000| lle Apri 20c Jan n ---| 5% %) 100%16 | 100716 || Dee. 15 1927...) 44%) 101% | 101% 
Unity Gold Mines........ 5 13 1% | 5001 1 peed 2% Feb Sept. 15 1924..-| 534%) 100''16) 100!*16 Mar. 15 1927...) 4% %| 1012 162 

Utah Apex____- _ 2 2% 500| 2 Apri 314 Jan | MSF. 151925...) 456% 100'i6) 100'%1¢|| June 15, 1924...) 4% 100K 100% 
A » oa pala P+.) 3i:1 1.1001 2 Apri 81¢ Jan | Mar 15 1926..-| 4% %| 10156| 101716 || Dec. 15 1924...| 4% %| 100% | 100% 
Wenden Copper Mining -- - L3x¢ 1% 1416} 6,700) 1 Apr 1% Jan Dec. 15 1925 ._- 4% %| 100% | 100% || Mar. 15 1925...) 4% 100416 | 100416 
West End Consol_-----..5) 55e 53¢ 55c|} 6,800) 53ce Apr| 86c Jan Gent. 18 eoee --- 44 %| 100% | 10074 | 
West End Extension Min 4c | 4c 5e} 10,000 3c Jan 8c Jan June 15 1925..." 415%! 100% © 100% : 

W estern Utah Copper ____1) 25c | 25¢ 30c! 6,000} 25e Apr| 40c Jan | ~— ‘i = a 
TD GORE COs owtesecs | | 66¢ 66c| 400} 60c Feb} 80c Jan | 
is CURRENT NOTICES, 
| = 

Allied Pack 8s Ser B. -1939| m1%\ 71 7211822000] 70 Jan| 84 — - “Samuel McCreery & Co., Philadelphia, announce that their private 

Convertible deb 68_.1939) needa ee 60 10000) 60 Apr| 70% Jap | New York telephone has been so arranged that they may be reached by 
a ~ ee Co of Am “ pedal 106 % 107 oaee 105% Mar| 107% Jan | calling Canal 2042-3-4. 

Cais eneeeeneoee 5} _- | 102%, 10214! 17,000) 101% J 103 : ’ r 

sean G & E deb 6s..-2014) 94) 94 9414 70000 o Feb 9554 yd L. D. Stanton & Co., members of the New York Stock Exchange, 

Amer Light & Trac 68.1925 | 104% 10434] 3,000] 10314 Jan| 106 Mar | 42nounce that Albert V. Fischer has been admitted to the firm as a general 

omy | Rolling Mill 68-1938 99%| 99% 99%] 21,000} 98% Apr] 100 Feb | partner. 
Am Sumatra Tob74%s1925| 94 914% 94%] 43,000| 78 Mar| 99 Feb | . 
American Thread 68--1928 | 10214 10214} 1,000] 101% Jan] 102% Jan | —Bortle & Co., investment bankers, announce that Harry 8S. Ronaldson: 
Anaconda Cop Min 68.1929 101%} 10144 101% 5,000} 101 Feb! 102% Jan | formerly manager of the bond department of the National Bank of Com- 
SS ee ae 101%4 101%] 19,000] 101% Mar| 102% Mar | merce, has joined the firm. 
I ile Adelaide sie 1933} 90 90 90%/154,000| 89 Marl 93% Feb —Morgan, Livermore & Co. announce the removal of their uptown office 
- Gulf & W ISS L 5s 1959 51 M4 50% 51 %| 43,000) 42 Jan| 53 Feb | to 41 East 42d St. 
eaver Board Co 8s..1933) 72%| 72% 73 11,000} 70 Jan| 79% Jan . 
Beth Steel equip 7s_.-1935] 10314} 103% 103%| 21.000] 102% Feb] 103% Mar —Stroud & Company, Inc., announce that Edward B. Robinette has 
Canadian Nat Rys 7s- 1935 108 108 1% 108%4| 29,000} 106% Jan} 108% Apr | been elected President of that firm. 
Sar 1925] _ - _ . 100 100 2,000; 9944 Jan| 1004 Mar — ‘ P 
Charcoal Iron of Am 8e-°31 : 87 877 2.000! 85 Apr| 94 Feb ~The Hibernia Securities Company, Inc., announces the removal of it 
44 8-- nay 99% 99 6,000| 97% Ja 99% Jan | New York ice 5 yay 
Cities Service 7s Ser B 1966) __ 121 % 123} 8'000 11854 Feb 134 Mar wallvinigdnicautionoalansrersanads 
- Series c Pt 1908 94% o4 94% 32.000 89 Jan| 95% aes —The Seaboard National Bank has been appointed transfer agent of 
7s Series D-------- 36) - -- 9 9114] 30,000| 87% Jan) 91% af | the capitals 3 ated Mi 
ots seriee Bs "1966 ahora , ar se yo Aorl 1025¢ Mar wet al stock of Botany Consolidated Mills, Inc. 
u - —Daniel Kiely of Kiely & Horton has returned from a Mediterranean 
N Y Tr Co partic certifs- 18 18 18,000| 15 Feb; 19 Jan ! tour. . , 




















2030 Investment and Railroad intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month. and the last two 
eolumns the earnings for the period from Jan. | to and including the latest week or month The returns of electric railways 
ere brought together separately on a subsequent page. 

















Latest Gross Earnings. Jan. 1 to Latest Date Latest Gross Earnings. Jan. 1 to Latest Date. 
OADS. ROADS. — — 
BAS Week or Current Previous Current Previous Week or Current Seentoue Cc urrent Previous 
| Month. Year Year Year Year Month Year Year. Year Year. 
a : & . s 4 s S = ; ® 3S 
Akron Canton & Y-' February 240.119, 203,917 446 536 393 46 Mineral Range- 2d wk Poo) ore 153,895 134. . 
Ala & Vicksburg_-_-|February 282,834 249,306 568,: Minneap & St Louis 2d wk r 93 621 39,311 4,3: 3,691 4,939,2 
Amer Ry Express November 113788 080! 13363 589 385108 Minn St P & 8S M_ March 1.875.753 2 068. 288 5,d¢ 76.965 6,498, 
Ann Arbor__ 2d wk Ape i} 4.04 l i108 357 La : Wisconsin Central March 245 lV 746,40: ; 2 oon 4,709,4 
Atch Topeka & 8 Fe February 386 70447 ¢ 12,397 30,619, Tota! systen March 3. D3 998 3.314,694 
Gulf Colo & S Fe. February (2, , 5: 3 3, 40: Mississippi ¢ entral_ February 12.454 | 152.32: ; , 
Panhandle & S Fe February 7.037; | : 57: 141, Missouri-Kan-Texas February (2,587,525 2,526 5,19 9,276 
Atlanta Birm & Atl_ February 397 27 ‘ { 153 7 OS M K Tex Ry of T February HO SIO 1517 
Atlanta & West Pt. February 250.580 223,25: é 3! 463 ,9: Total system___. February 157 365 4,043,9 
Atlantic City February 227 .6 225,34: 54.19! 468,729 || Mo & No Arkansas_ February 116.615 101 
Atlantic Coast Line. Fepruary 6 7797 07 | Missouri Pacific.___. February 9,; 227 4 601 ,: 
Baltimore & Ohio__ February Mobile & Ohio 2d wk Apr) 392,336 105.2 
B & O Chic Term_ February Monongahela Conn. February 97.4 191, 
Bangor & Aroostook February Montour March 18,5: 182, 
Bellefonte Central__ February Nashv Chatt & St L February 
Belt Ry of Chicago_ February Nevada-Calif-Ore _. 2d wk Apr 
Bessemer & L Erie February Nevada Northern February 
Bingham & G: arfie id February Newburgh & So Sh_ February 
Boston & Maine Februar ; 5,! } ve: 1: New Orl Gt North February 
Bklyn E DPD ornatnal February 2 § 1 ( 7 0 234.5 2 02: N O Tex & Mexico. February 
Buff Roch & Pitts... 2d wk Apr) 292,025 39,40 ) sO: 683,215 Beaum Sour L & W I 
Buffalo & Susqueh. February ‘ 266 2. _ 424,909 509,41: St L Browns & M } 
Canadian Nat Rys. 2d wk Apr 7 7 325, 65,598,643 63,. 5,5$ New York Central Fi 
At! & St Lawrence February j 157,739 526 676 Ind Harbor Belt. F 
Ch Det Can G T J February j 2: 3f 500,420 478,392 | Michigan Central. F 
Det G H & Milw. February 509,31: 9.5 1.031.756 62.662 | CCC & St Louis. F 
Canadian Vacific 2d wk Apr“ 3,290 000 42,995,000 Cincinnati North. F 
F 
F 
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bruary 934.§ 845,510 
bruary 7.560.150 6,747,799 
bruary 7.402.398 7.091. at 58 
bruary 464 37! 411,629 
bruary 3.039.999 3.324.913 6. ' d 
bruary 4,620.541 4,097,185 8,990,445 8,801,466 
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Caro Clinch & Ohio_ February 71 74 F TS ] 090.00 0 9 380.3 Ss Pitts & Lake Erie 
Central of Georgia.. February 2,25 22,1: ‘ 341,057, 4,317,485 | N Y Chic & St Louis 
Central RR of N J__ February 1.766 4,055.05 503,854 8.419,606 | N Y Connecting 
: |NYNH & Hartf'd- 
N Y Ontario & West 
N Y Susq & Western 
Norfolk Southern_- 


Cent New Englund. Februar; 5 (ai) © a 3 032 
Central Vermont_-_-_;February Yer ews 2 " 04: 219, 
Charles & W Caro February 324, ' §=$06,42 if 617, 
Ches & Ohio Lines February 7 462, 
Chicago & Alton March 205, 
Chic Burl & Quincy. |February 310, 
Chicago & East [ll February S76, 
Chic Great Western March 204, 
Chic Ind & Louisy February 762, 
Chic Milw & St Paul|February = 1293: 2916 816, : 
Chic & North West_|February 12005444 478, Long Island February (2,283, 2,082, 4,582, 
Chic Peoria & St L_| February 111,589 261, 87 Monongahela____ February r 
Chic River & Ind___\|February | 625,832 .207,306 || Tol Peoria & West February 
Chic R I & Pacific Februsry (9,674,599 :930 248 || W Jersey & Seash February 

Chic R I & Gulf-__| February 94,176) < A 832,960 || Peoria & Pekin Un_ February 
Chic St Paul M & O/|February (|2,324.856,2,066,761| ,487 681 || Pere Marquette March 3,849,961 : 
Cine Ind & Western) February 3 a5) 367 13) 


794,840 || Perkiomen ---- February 92.059 
Colo & Southern___|February (1, i3 906 624, 


4 

37 ad A 

022,37 014,836 || Pitts & Shawmut -_ February 91,679 
Ft W & Den City | February 8 8 646,819 
Trin & Brazos Val| February i oe 128,329 

1 7s 
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— ee 


bruary 9,690,100 9,278,493 19,711,274 19, 190. 
bruary 915,688 846.129 SO: 600 1,807 ,96 
bruary 379,054 372,994 55.869 760,36 
bruary 765 726 696,651 500,398) 1,380, 
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Norfolk & Western rch 8,708,092 7,776,122 2° 
Northern Pacific... February 7,264,439 6,534,900 
Northwestern Pac February 145 Wd 20 
Pennsylvania Syst... February (56219577 52702 5‘ 
Penn RR & Co___ February 52778147 4947 6 103. 445! 
Balt Ches & Atl! Vepruary $4.27 164, 
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379.471 || Pitts Shaw & North February 110,950 

293 ,953 || Pitts & West Va____ February 329,644 

Wichita Valley... | February 201,656 || Port Reading February 157,047 
Oolum & Greenville February 

Delaware & Hudson| March 3,95 


246,089 || Pullman Co January 5,981,746 
053 10,040,306 |} Quincy Om & K C__|February 87 37 86.36: 
Del Lack & Western’ March .000 20,438,431 || Reading Co February |7,789.064 8,244, 951 
Denv & Rio Grande February ; 377 16: 291) 5,027,566 || Rich Fred & Potom_|February | 983,214 876,991 
Denver & Salt Lake February 232,156 4! : 6, 25; 303,003 || Rutland 4 ek mt A 500,172) 457,884 
Detroit & Mackinac) February 25,37: 121 969) 252, Ni 247,100 || St Louis-San Fran__ 2d wk Apr 1,619,376, 1,784,860 ‘ 
Detroit Tol & Iront_' February 962,574| 680,955 e 450 ,626 | St L-San F of Tex February | 134.684) 105,055 
Det & Tol Sh Line__|February | 356,36 275,582 6 * 25; 136 Ft Worth & Rio G| February 193.362 91,101 
Du! & Iron Range-_ February 893! 199,653 355, 374,805 || St Louis Southwest_|March ,567 ,000 1,939, 911 ‘ 
Dul Missabe & Nor_| February 5S 146, 192 256 ,7 5¢ 95 St LS W of Tex_'February | 647.888) 558,372! 
Dul So Shore & Atl_'2d wk Kpr'| 24,432) 101,641 337 886) 1, 023 |} | Total system____|/2d wk Apr; 484,383) 564, 914 
Du) Winn & Pacific.|February | 254, 229,824| i 43. | St Louis Transfer-- February | 72.238) 76,074 
East St L Connect'g, February 5,586 205.448) 30,91 413 || San Ant & Aran Pas February | 490.727] 359,718 
Elgin Joliet & East _| February 391 2,016.488 4,148, 721) 4, 396. 148 San Ant Uvalde & G\February | 131.069) 76,236 
El Paso & South W _| February 002,696 939.120 2,033,224, 1,975,737 || Seaboard Air Line__February (4,826,860 4.542.476 9.! 
Erie Railroad February .719,269 9,316,309 16, tite 940 18,968,634 || South’n Pac System_ March 22505 532 22922088 64,! 
Chicago & Erie__' February ,307 .6 946, yt 2,¢ ,802, 1,967,666 Southern Pac Co_|February (14619904 13245017 28,8 
NJ&N Y RR-__- February : 445 242,330 Atlantic SS Lines_|February — 1,002.360'1,.078,638 
Evan Ind & Terre H February : 4 Arizona Eastern _|February 280.638) 279.103 
Florida East Coast_|February 2,238,839 Gal Harris & S A_| February .973,.315)1,676,989) 4, 
Fonda Johns & Glov February 122,704 Hous & Tex Cent_| February ,107.049| 975,807; 2,2 
Ft Smith & Western February 118,293 House E & W Tex|February | 247.823) 193,535 
Galveston Wharf-_-__| February 96,119 Louisiana West-_-_| February 350,543) 326,272 742.849) 
Georgia RR Februarv 492 655 39, ‘099 Morg La & Texas February 665,316 690,845 1,374,254 
Georgia & Florida_. 2d wk Apr 31,900 “BI ,600 Texas & New Orl_, February 714.518) 628.789 1,466,166 
Grand Trunk West. Februar 671,042 1,291,600 3 Southern Ry System 2d wk im 3,598 .377 3,971,688 53,518,396 56, 
Great North System 2d wk /* i; 769.337 1,967,018 24, Southern Ry Co-__- February 118i 33: 51 11116966 22,755,544) 23, 
Green Bay & West_| February 2: aa 88,245 249, Ala Great South- February 804,247 819,191 1,611,609) 1, 
Gulf Mobile & Nor_|February | 481 192 a 969,174 Cin N O & Tex P. February 1,796,276 1, 934 3,565,942) 3, 
Gulf & Ship Island_| February 305,685 ; 9 294: 847) Georgia Sou & Fla February | 403.075, 390,09: 823 846) 
Hocking Valley February /[1,254, 825)1,12¢ 74 2,487,603) New Orl & No E_|February | 487,088 537, 990, 348 
Illinois Centra] Syst'February /1-/ 533: 48987 29" 926, 5H2 North Alabama__|February | 140,041 : 272,734| 
Illinois Central Co February | 1: 34620 26,421,755 Spokane Internat'l_| February 90,200} 91, 178,38: 36) 
Yazoo & Miss Val\February /1,731,92: 367 3,504 ,807)\ < Spok Port & Seattle| February : 1,316,740 
Internat Gt North _|February 309! 2,626,985) Staten Island R T_-|February 397, 724| 
Intern Ry Co of Me February 76 956 630,138 
K C Mex & Orient. _| February 46 89: £205 294,215 
KOM & Orof Tex- \February 54.203 62 328,535 
Kansas City South_|February [1,512,374 1, AR! ,014,986 
Texark & Ft Smith February 226.467 91 59% 451,711 Ulster & Delaware_--_|February 
Total system ____|March 1,751,900 1,863,613 5,218,596 5 Union Pacific - -- --- February 
Kansas Okla & Gulf|February 195,491| 227,7 387 ,973 490,86 Total System March 
Lake Superior &Ishp| February 80,423 5, 89% 151,988 34,758 | Oregon Short Line February 
‘Lake Terminal Ry __| February 79,571 75,375 151,009 818 | Ore-Wash RR & N February 
Lehigh & Hudson R February 261,970 We 515, 478) 716 | St Jos & Grand Is]| February 
Lehigh & New Eng!_|February 380,385) 32: 9 806,74 786,5 | Union RR (Penn) - ./February 
Lehigh Valley .|March 6,723,528 6, 228 18,534, 370) 16,027,! Utah \February 
Los Ang & Salt Lake|February {1,959,916,1,543,542 3,979,608) 3,273, 952 Vicks Shreve & Pac_| February 
La & Arkansas February 296,746) 334,94¢ 614,306) 665,292 | Virginian RR |February 
La Ry & Navig Co_|February 287,814) 289,68- 585, 667) 5 February 
Louis Ry & N of T_-_|February 101,954 215 Western Maryland_|2d wk Apr 
Louisv & Nashville_|February /|1141: 5611.9, || Western Pacific __-_|February 
Louisv Hend & St L/February 319,746) 254,296 ‘6ll. "4981 39 5! Western Ry of Ala__|February | 


Maine Central February : 21, 849 3,409,840) 2,923,398 3 | Wheel & Lake Erie_| February 
Midland Valley----|February 339,684, 3: 5 723,998) 732,: 
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Tennessee Central _| February 
| Term RR AssnofStL February 
St L Mer Bdge T_| February 
Texas & Pacific____|2d wk A 
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Current Previous | Increase or | 


Weekly Summaries. Year. Year. Decrease. % | 


Current | Previous | Increase or 
oO 


Monthly Summaries. Year. Year. | Decrease. 














| 
| 
$ r Mileage. Cur. Yr. Prev. Yr. $ | 
+393,178) || May 235,186 235, ss 545,503,898 447, 93 
+1, etry 408 3: 3 | 2 236 .683)540.054,165 473,1 
9,628, 5,477 235. ST 3|534.634.552 442, 
+1, 509 761 i ‘91 || August 2 + on8 56s. 292,105 :473,1 
—237'208 1.24 | 35,611 236 4 .270.233/|499,7 
—140,731| _.78 || ber 235,608 236 013, 386.398, 886 549.0 
+385,480 2 AZT | November _.253.589 253,593/530.106, 708! 522,458 
—1,249,252| 7.31 || December- --235, Te 235,555'493 099 550 512,312, 354 — 
lst week A roads) ---- —1;:761.512 4 38 | | January ---238,698 235,886, 467,887,013 501,497 837 — 
2d week aot (16 roads) -.-- 18.727.128| —1.592'946| 8.41 February ---235. 506 235 ‘274 477 299.944 445.870.232 +3] 939.712 


Note.—Grand Rapids & Indiana Fite, Cin. Chic. & St. Louis included in Pennsylvania RR. Lake Erie & Western included in New York Central. 
Toledo St. Louis & Western included in New York Chicago & St. Louis 


lst week Feb 
2d week Feb 
3d week Feb 
4th week Feb 
lst week Mar 
2d week Mar 
3d week Mar 
4th week yn roads) - - - - 
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Lates 7 
follow . Gross Earnings by Weeks.—In the table which _ Gross Neder Phen apean 
yt S we sum up separately the earnings for the second week Earnings. Taxes, Charges. Surplus. 
oO pril. The table covers 16 roads and shows 8.41% de- | East’n Shore G & E Co & Subs $ $ $ 
crease from the same week last year. Feb (24 49,391 19,363 8,676 10,687 
12 mos end Feb 29°24 574'B71 ats 'aae As S08 
Second Week of April. 1924. | 1923. Increase.| Decrease. - 28 "23 508/876 169°431 198 470 tO 'oeL 
ceedinies cansas City Power Mar '24 812 
per aaa fe ee SO ae eel ae & Light we 93 Terais Sra bOT T7168 _ 307480 
Buffalo Rochester & Pittsburgh) 2921025) 4391404) _-”---| 147,379 mos ended Mar 31 '24 9.020.919 4,386,254 1 000,581 3,385,673 
a. ae 4.473 sah 4 Soe-San|  ------ a A - 33 8,243,065 3,820,348 1,020,957 2,799,391 
Canadian Pacific sais eee eee 3'005 000 3°120,000 gilts “9's 94 1 15000 ke Shore Elec Ry Feb ' 24 238,205 46,490 35 239 ll 251 
Duluth South Short & Atlantic.| © "124/432! ‘101,641 22.791, _.. 199,328 35,988 5.532 "456 
ee eee Aan -| 124,432) '101.641) 22,701) -----. 2 mos ended Feb 29 34 480.799 97/211 70759 26,452 
an Wane 1.769°337| 1,967°018 197-681 2 mos ended Feb 28°23 415,050 78,059 = 71,061 6,998 
Mineral Ran pe -. ta lege wiih haa ; 12°735 9.836 ~ 2.899 _s Municipal Serv Co Feb '24 457 ,857 184,897 579 : 
Minneapolis & St Louis__~___~- 293,621) 339/311 ".--| 45,690 ‘23 = 437'000 «178646 579 184.318 
BEGEED 0 GID, . cen cnccnccsc- 392'339| 405.243) _____- 12'904 12 mos ended Feb 29 '24 4,854,484 1,846,554 6 865 1 eget 
Nevada-California-Oregon - - - _- 4.079 a ‘257 iz mos ended Feb 28 '23 4,112,529 1,551 843 6,275 1548568 
St ieee prenenees 1,619:376| 1,784;860, 2222 165,484 | Philadelphia R T Co Mar'24 3,855,366 *1.135.533 863.479 272.054 
OE ES 7 - > € "=> € P- > ° - be ws fg * 
ei ae alleen’ 484 383 564, 914, ------ | 80,531 3 mo: N 123 3,903 356 *1,102,791 30,835 271,956 
Texas & Pacific “ : ag «gH 3. 971, ,688 we--on| 373,311 os end Mar 31 "24 11,211,264 *3,240,178 2,594,856 645,322 
Western Mar Seen 577,585, 572,841) 4,744) .----5 1 pane & W '23 10,945,444 *3:145,902 2,501:727 644.175 
y aa 342,717) 4 7,099 ____._| 134,382 | Phila & Western Mar '24 70,333 28,935 215,917 13,018 
ee eS ———$—$_| $$ $$$ —_ ——_} —____— Railway Co 93 "125 97728 mln RA 3°17: 
wren ant 6 ronda). ioascieiaiastiiedicllega 17,134,182)18,727,128 36,418 3 699 264 3 mos ended Mar 31 "24 ont aa Lt Bett 13.122 
b Nien dieddidid aia ead dic a eeeneilll 592.9 "23. 197.738 79'075 245.515 335i 
a Washington W ar °2¢ “ORR aaa tan ay 33, 
Net Earnings Monthly to Latest Dates.—The table Sewer Oe —_ 53 ricantits 283.168 52,552 199,613 
following shows the gross and net earnings for STEAM 3 mos ended Mar 31 '24 1,340/341 Ee rderts 1844 7 622/861 
railroads reported this week: ail aia Rn 1,256,260 711,806 154,631 557,175 
Gross from Railway— —Net from Railway— ——Net after Tares— After allowing for other income. 
1924. 1923. 1924, 1923. 1924. 1923 s Tnctudes tones. 
$ $ $ $ : N i 
Chicago & Alton— ’ , lass — a Fired 
March.____ 2,522,326 2,842,685 522.456 7: , ies— penu se — cal 
March. -—- 2.522.396 2.842.685 ===> ---- =17822.456 70.142 Companies Re < ws Revenue. Charges. a 
Chicago Great Western 5 ; ; , Brooklyn City (Jan '2¢ 05.547 ) ¢ 12 727 
March_____ 2,050,167 2,198,254 eee 7224.622 17190,126 ‘ 33 O87 904 ee att Sore + 685 
From Jan1- 5,853,183 6,204,442 9 222-2) Loo 7438379 72460461 | Brooklyn Heights {Jan '24 6.676 "B15 page 195.080 
Delaware & Hudson- “2 aie ia a , . “ (receiver) , ; '23 7099 7630 o8°302 — 3h 'es 
March . 3,933,538 3,836,136 ane cs 7415,248 7211,470 | Bklyn Queens Co {Jan ‘24 207.974 55 306 : _ rho 
From Jan 1_11,151,053 10,040,306 i ee ___... £944,501 z—508,631 & Suburban "35 217896 etry Ale 4.887 
Delaware Lackawanna & Western- Coney Island & {Jan '24 220,427 455 7 27. “n “aaa 
March.____ 7,402,000 7,533,389 sa ___... 21,354,000 908,716 Bkiyn (rec) 23 218250 $a 'Bo7 rR St 6 a08 
From Jan 1-21,164,000 20,438,431 9 ______ ~ 73'218,000 71,247'875 | Coney Island & {Jan ‘24 os adie 26,542 20,535 
as City Southern System— Gravesend 23 3" 508 —$i7 13893 13 08 
March._.__ 1,751,900 1,863,613 478,716 472,941 369,703 373,262 | Nassau E i ae ons oo “ane 
From Jani. 5:218'596 5.538.779 1,518,847 1,528/413 1.191.787 1,232'168 aU SONS joue a £6) ptt 108 $2 626 g0 667 15,969 
Lehigh Valley , ’ = SOs OVO 725 3,4 10,478 
March _ 6,723,528 6,196,228 ew 71,264,425  7144,309 suum Seeetaye won 2s 87 664 23,464 23,957 7 493 
From Jan 118,534,379 16,027,545 extn ch "~~" 72'222°3562—1738 144 ' s WIS 2.924 33,662 —30,738 
Minn St Paul & SS M System ‘ ae ay oy Bridge {Jan 124 22,956 1,439 331 1,108 
March 3,563,998 3,814,694 — _.. #217,133  2118,735 | Interb. Xs 23 22,857 69 226 —157 
From Jan 1_10,033,625 11,207,631 ay £388.970 7980,134 | Mterboro R T System— 
Minn St Paul & 8 8 M Co . . " taaiatl ate Subway Division {Jan "24 3,476,650 1,514,855 1,060,645 454,210 
March 1,875,753 2,068,288  _____- __.. -7196,620 _7102,131 . ats 23 3,317,938 1,273,889 1,033,552 = 240,337 
From Jani. 5.356660 6.498.145 ae, =aeee te 7421712 7809041 Elevated Division {Jan he 1.617.009 452,092 624,495 —172,403 
Wisconsin Central- ; . 053.326 474,603 574,715 —100,112 
March 1,688,245 1,746,405 — __.... 343,247 293,421 | New York Rapid {Jan ‘24 2,343,896 587,479 481,636 105,843 
From Jan i_ 4,676,965 4,709,486  _____- "7272 7071636 27791463 | 1 Tansit "23 2,067,205 584.567 540,085 44.482 
Montour— Third Avenue Ry {Jan ‘24 1,211,708 199,619 226,391 —26,772 
March... 108,558 182,841 —7,608 59,788 —11,400 48,819 | ._ System 23 1,171,610 217,346 = 222,905 = —5,559 
FromJanl_ 367,283 443,632 19,115 114,096 2'523 87,389 | New York Rail (Jan'24 735,831 51,56 226,38 
Norfolk & Western ' ee ak “| ways (rec) 23 Fi8'202 34300334934 —2o0l144 
March. 8,708,092 7,776,122 _ 71,836,350 71,823,831 Eighth Avenue {Jan '24 98 ,582 11,886 11.783 — 23669 
From Jan 1 23,838,785 21,273,785 13.788,371 23,517,071 RR '23 98,113 —20,400 11/039 —31.439 
Pere Marquette Ninth Avenue RR {Jan '2: 907 ‘60! “9974 
March 3,849,961 3,838,932 panes ; 7694,862  7664,405 33 437185 52) aati 1604 14:035 
From Jan 1_10,479,692 10,348 ,036 11,542,954 21,379.499 | New York & (Jan ‘24 134,122 130,073 ¢ 711 $0: A 
St Louis Southwestern Harlem 23 131.486 126, "136 riya oe ane 
March i ,567 000 1,939,911 > 7324,000 7563,449 | Second Avenue Jan '24 90.270 5, "403 18°304 San 
From Jan 1. 4,644,000 5,556,461 : 71,071,000 21,570,417 (receiver) 23 79'740 75 seg) | bt bes 
Southern Pacific System N Y & Queens Jan '24 %. ‘4 “To + El 
March 22,505,532 22,922,088 4,603,056 5,983,492 72,789,068 74,182,975 (receiver) “193 ao. 1 one 1% —- — 
From Jan 1_64.584.846 63.371.345 12'121.528 14.121.723 76.935,142 78.692.733 | Steinway Railway 194 =e oa ~a Wwe 
eten Gaaitie Melee , »l2t, 2 935,142 28,692 ,73: ey Sewage Jan 24 62/363 4,051 4,276 —225 
March 15,975,677 16,109,459 4,629,468 4,236,091 3,391,874 3, 1 38,717 | Lon . Isl A Elec 7 = 66,601 . 950 3,627 aad BIT 
From Jan 1.46'335.881 45,139154 13,093-489 10°557.642 9°386.303 7.267642] ‘tric 2 ed sa’ kee 3.540 9.309 
aay r} a“ 2d ,O6% vu 7 22,348 
zr Net after rents N Y & Long Island {Jan '24 39,283 5 836 5 pe oe 
Electric Railway and Other Public Utility Net | ,,. an toa = 37,647 =—19.704 8.466 —28,260 
Earnings.—The following table gives the returns of a lea ia 7 33 15433 1 is7 3'308 ett 
7. n wr 4 = rare . °° pty 0 Fae 46 . r j 5 9 
ELECTRIC railway and other public utility gross and net | Manhat'n & Queens {Jan ‘24 32,129 5.505 10 397 —4'g09 
earnings with charges and surplus reported this week: Penney SS $1.07 6.223 10,786 “4,563 
——Gross Earnings——— ———Net Earnings——— — seeanteell tana Rs, o8 10 74.543 8,288 3.745 
Compani so —— Current Previous . 23 65,428 71,287 13,949 57 338 
ompanies. ear. ear. Year. Year. * Includes j ici 
& $ ¢ ‘ ncludes other income. — Deficit. 
Alabama Power Co_____Mar 721,366 608,615 331,458 264,216 
12 mos ended Mar. 31_- 8,429'320 6.176.143 3,887.97 2.390'353 ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 
AG &WISS Lines Feb'24 2,152,592 *458,129 206,831 251,298 
2 mos ended Feb 29°24 4,290.409 *918.945 418,599 500,346 tenes |__Latest Gross Earnings. \Jan. 1 to Latest Date. 
Bkin-Manh Transit Sys.Mar 3,472,376 23,173,820 _ 943,586 21,017,560 py 4 4. -_illlll memmemamammaaay ct gago ose i ay So 
9 mos ending Mar 31 __ -29°463/304227.016.021 7,741,510 27,273,533 we oe th. | Current | Previous| Current | Previous 
Colorado Power Co__March 96 996 88 250 *49 53% *42 915 —_—_—_—_—_—_—_—_———— &. rnc al a=: =: 7. int 
12 mos ending Mar31_.. 1,283'858 1,0491049 *704:702 *549'818 _ . | «|... ) . 
Georgia Ry & Pow Co__Mar 1,381,703 1,324,377 _ 440,089 02 Adirondack Pow & Lt Februar 628,781) 570,531\*7,000,¢ 3.03982: 
3 mos ended Mar 31_-__ 4.206.227 4,080,281 1.358.760 1, 139: 399 Alabama Power Co--|March d 721 366 ad ga 17.08.00 reeds 
Manila Electric Corp...B4ar 306505 | 987668 160.070 | 143, 198 Amer Elec Power Co-\January —_|1822,404/1846,420| 1/822/404| 1,846,420 
12 mos ended Mar 31__-_ 3,621,733 3,587,565 1,802,807 1,683,12 y ret vm By veer Ce -|penoas ' BE: ¥ 483 Oore Tes oo": Baal ot tae ces 
od . ? ik ) ebruary 12, * 
gg ap a Ro 509,774 146.614 *269.551 *212,238 Awe mites w a S38 = he herd d 300,333 2 Ab “3. ee 837 2, Hor, 056 
3 mos ending Mar 31 1.341'842 1,371'862 *814'325  *633/398 | kBarcelona Tr, L& P Se edoeeld 4937 ‘f 5 i a 
Virginia Ry & PowCo March 885,438 875,421 *343,524  *342,962 | Baton Rouge Electric February \* 35° 2h ey 143. "3615.967 or ttt 
mos ending Mar 31__- 2,678,552 2,619,639 *1,051,463 *1,056,800 Bin va January | 58,790) 60,379 58.790| 60.379 
* Includes other income ackstone ValG & E\January | 427,033' 4081355, 427,033) 408.355 
z Earnings for Brooklyn Rapid Transit System. Dosili: at 7 he as ieee 327 033) 408. r* 7 3,047 crt 2 O98 287 
, ° , - raZilian ‘Tr Lt > anuary 2 98185) 2'025 4x0 
js Gross a afler ‘ : ized Balance, —— n Heights (Rec Ds \Seuuary 2 er 4 202 23. 450) 2.128 350 2,02 23. 430 
Sarnings. axes. ‘harges. Surplus. 3-M-T System _ |March 1347 2376/3173 ,.820)\s29 ( 27( "021 
ee $ z $ $ BklynQ¢ O& Sub Rec) January 207. 974 ett 896 a OOF * 74 | ons O17 aoa 
B’klyn City RR__--Mar'24 1,029,413 230,087 42,291 187,796 ; Con I & Bklyn (Rec) -|January 220,427, 2181250) 220 "427| 2181250 
°23. «1,043,446 275,63: 53,802 22183] | Coney Island & Grave January 5.482| 5.506} 5,482) 5.506 
9 mos end Mar 31 '24 9,103,211 1,919,946 440.117 1,479,829 | Nassau Electric__ -_- |January 461.990) 437,605, 461,990, 437,605 
a y 23 9.021 187 2,011,406 470.908 1,540,498 —- ee eee January 87,664 100,513 87,664 100,513 
Citizens Trac Co Feb (24 90.752 45.535 11.000 34.535 | N'Y Rap Tran Corp. |January | 3943'sb8 soa? 908] 2'343.896) 2067 205 
23 $1.16 39 Sal 9,82 30,056 | ©, : q\January |: 96 2067,205) 2,343,896) 2,067,205 
12 mos ended Feb 29°24. 989/214 954400 124703 ain whe CapeBretonElCo,Ltd February | 5 53°942, 55.198 #705 356 i645 301 
12 mos ended Feb 28 '23 = 852,479 352,967 118,145 534 x99 | Carolina Power & Lt_' February | 218.024, 180,595) *2,364,997 *2,042,099 
Cleve Painesv & Feb '24 50.497 10.98 ay. wo 480 | Cent Miss Val El Co.|February | 50,954) | 47.977 #583/513) —#554,620 
Eastern 23 52.078 & 522 13 67 - —5'153 : Citizens Tr Oe yay : weld |1400,611 1397,676) 1,400,611) 1,397,676 
2 mos ended Feb 29 '24 105,680 21.66: 6.965 4.695 : o&Sub_/February | 90,752, 81,169) *989,214) *852,479 
2 mos ended Feb 28 '25 109.7 1 16 340 27'350 —10'510 Cc oe tnd ao Pees Gar +4 = 96 '99¢ 38200 O83 BBS yth 741 
‘ ravage ae gals Fb days Sh an ” lori _Po oO arch | 96,996) 88,250 *1 283,858 *1 049,049 
( —— py A Mar af eH ot as .1se 40 006 947 oe0 gr eee eng ag om sgh |2967 784 1994281) 8.979.219) 6,083,384 
3 mos ended Mar 31 °24 &'979'319 *4'661 031 1,7 752 )" 164 2, 908. 867 Com'w'lth Pow Corp. Se ttentl 2513-441 oat re 33 <2 p08. 22 #38285 637 
< 5 ees ’ 1,05 2 / = ar) 2015,/ “ (2 yA 
; , : ‘ ‘23 6,083,384 *3,805,179 1,428,880 2,376,299 | Cumberland CoP &LFebruary | 340,649 310,378 *3.827 613 a 5 54, 409 
East Penn Elec Co Mar '24 261,444 87,921 38,948 48.073 | Dawe Bajeen Co. - -|Fraaey aie eee eees shal 1'SOn eel 1 te 
‘ .. 23 | 252,799 83,802 24,156 59/646 | Duquesne Lt Co Subs January }1903 559. 1753,359| 1,903,559 
12 mos ended Mar 31 ks ptf gee aes 365,435 621,009 | Eastern Mass St Ry_-|January | 880,551, 978,194 $80,551 
23 2,4 ae 697.79 292 ,663 405,128 | 





East Penn Elec Co_-__ ‘March 261.444 252.799 *3 039,251 *2, 481. ‘779 
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Peancesee Elec Pr Co 
Texas Electric Ry--- 
oTexas Power & Light 
Third Avenue Ky Co 

ted Gas & El Corp 
Utah Power & Light 

tah Securities Corp 
irginia Ry & Pow Co|March 
Wash Water Pow Co 
Winnipeg Electric Ry |January 
nYadkin River Pr Co|\January 
York Utilities Co ) 





Latest Gross Earnings. 


\Jan. 1 to Latest Date. 





Month. 


East Sh G & ECo&Sub February 
East St Louis & Sub. 
East Texas Elec Co_. February 
Edis E! Ill of Brock. 
El Paso Electric Co.. February 
Elec Lt & Pow Co of 
Abington & Rockl d February 
Fall River Gas Works February 
Federal Lt & Trac Co February 
o Ft Worth Pow & Lt February 
Galv-Houston El Co_ February 
Georgia Ky & Power _|March 
Great West Pow Syst February 
Havana El Ry, L & P February 
Haverhill! Gas Light__' February 
Houghton Co Electric February 
Hunting'n Dev & Gas February 
Interboro Rap Transit January 
Subway Division-- 
Elevated Division. 
Idaho Power Co 
Kans City Pow & Lt 
dKan Gas & Elec Co-_|February 
Keokuk Electric Co... February 


Key West Electric. aie 
Lake Shore Electric _-_| February 
Long Island Electric- 
Lowell El & Lt Corp-_| February 
Manhat Bdge 3c Line|January 
Manh & Queens (Rec) | January 
Manila Electric C 
Milw Elec Rv & Licht/Janu:ry 
Miss River Power Co_| February 
Munic Ser Co & Subs_| February 
dNebraska Power Co _| February 
Nevada-Calif Electric February 
New Eng Power Syst-_ |February 
Newp News & Hap) 

Ry, Gas & Elec Co \January 
New ‘York Dock Co. 
New York Railways- “|January 

Eighth Avenue---- 

Ninth Avenue 
N Y & Queens (Rec) - 
N Y & Hantem 
N Y & Long Isl (Rec) 
Niagara Lockport & 

Ont Pow Co & Subs 
Nor Ohio Elec Coro 
North Texas Elec Co. 
Ocean Electric. --_.--- 
dPacific Pow & Light - 


Phila Co & Subsidiary 
Natural Gas Co_-.. 
Philadelphia Oi] Co_- 
Philadelphia & West. 
Phila Rapid Transit _ - 
dPortland Gas & Coke 
Portland Ry, Lt & Pr 
Puget Sound Pr & Lt- 
Bepebite Ry & Lt Co. 
Richm Lt & RR (Rec) 
Savannah Elec & Pow 
Second Avenue (Rec) 
17th St Incl Pline Co 
Sierra Pacific Elec Co 
Southwest'n Vr & wi 
taten Isld Ed Corp. . 
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January 
January 


February 


March 
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| January 


rp|March 
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January 
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January 
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February 
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J! anuary 
March 

March 


February 
February 
February 


March 
January 


February 


January 
Januury 
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jece “iver 
February 


January 


February 
February 
February 
February 
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January 
January 
January 


March 


January 
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ce Oct. 18 1919 the 
b The Eighth Avenue and 
leased to the New York Railways Co., 


c Includes Pine Bluff Co. 
e Includes York Haven Water & Power Co. 
m Includes West Penn Co. 

o Subsidiary of Southwestern Power & Light Co. 
for the first. time the earnings of the Columbus Gas & Fuel Co., the Federal 
the Springfield Gas Co. and the Dayton Gas Co. 
v On June 15 1923 the New York Con- 
solidated was wy under the name of the New York Rapid Transit 
z Earnings for 6 months ending Dec. 31. 


k Given in pesetas. 


Gas & Fuel Co. 
ings for 9 months ending Mar. 31. 


Alabama & Vicksburg Ry 
Balt. Chesapeake & Atlantic Ry....1770 
Bangor & Aroostook RR. Co 
Boston & Maine RR 
Canadian Pacific Ry 
Central New England Ry 
Chicago Great Western RR- 
Chicago Indianapolis & Louisville Ry1771 
Chicago & Western Indiana RR-_--_1906 
Cleve. Cincin. Chic. & St. Louis Ry.1518 
Cleveland Union Terminals Co 
Del. Lack. & Western RR_-_-..1902, 1932 
Denver & Rio Grande Western 


= eae 
Detroit Toledo & Ironton me 
Hocking ‘Valley Ry. wate 
ey & Broad Top Mtn in. ™ 


Interborough Rapid Transit Co__..1665 


a The Brooklyn City KK. is nv longer 
System, the receiver of tie Brooklyn He 
approval of the Court, «eclined to continue payment of the rental; therefore 
ruvoklyn City RR. has been operated by its owners 
inth Avenue RR. companies were formerly 
but these leases were terminated 
on July 11 1919, since which date these roads have been operated separately 
d Subsidiary of American Power & Light Co 

g Subsidiary companies. 
n Includes Palmetto Power 


FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 
March 29 1924. 

This index, which is given monthly, does not include 
reports in to-day’s ‘ 

old face figures indicate reports published at length. 


S'eam Roads (Concluded)— " 
International Rys. of Cent. America_ 1664 
Kansas City Southern Ry 
Lehigh Valley RR. Co 
Long Island RR 
Louisville & Nashville RR___1520, 





art of the manera Rapid Transit 
eights RR. Co. having, with the 


* Earnings for 











‘Chronicle.”’ 


1659, 1765 
1516, 1556 


71 
-1771, 1903 | Maine Central RR................ 
15 
Nashville Chattanooga & St. L. ae. 
New York Connecting RR 1773 
N.Y.N.H. & Hartford RR. Co____1658 
New York Ontario & Western webet > 
Northern Pacific Ry Co 1764 
Pennsylvania RR. Cn 
0 | Peoria & Pekin Union Ry. Co 
Pittsburgh & Luke Erle RR 
10| St. Louis-San Franc.sco Ry 
Union Pacific RR » i 
Vicksburg Shrevp. & Pacific ity. = 1768 
1521 


Wabash RR. Co 








Electric Roads— Page 
Belt Ry. of Chicago.............. 1909 
Berkshire Street Ry........-.--- 1770 
NN” EEO 1770 


Buffalo & Lake Erie Traction Co_.1770 
Calumet & South Chicago Ry. Co__1519 
Chicago Aurora & Elgin RR_-_----- 1664 
I Ge 1771 
pe eveland (Electric) Ry.........-.. 1771 
Colum bus Delaware & Marion El. Col910 
Columbus Ry. Pr. & Lt. Co_.1771, 1910 
OO XE ea eee 1772 
Consolidated Power & Light Co_-__.1664 
Dominion Power & Transmission Co., 


a SEE GARR ses ee ae eee 1910 
East Penn Electric Co......-.-.-.-.-.- 1519 
East St. Louls & Suburban Co-_-__-_-_- 1772 
Eastern Wisconsin Electric Co-_-_-_-.-.1664 
Illinois Power Co--_-- —_' 
Illinois Power & Lighée Corp_. ..-1664 
London (Ont.) Strect Ry_....----- 1773 
OE OE SO eee 1911 
Michigan (Electric) RR-_--- 1773 
Milwaukee Elec. Ry. & Light Co- .1665 


New York & Stamford Ry..-..---- 1773 
New York Westchester & Boston Ry.1774 
Northern Ohio Traction & Light Co_1912 
Philadelphia Co ._..1521, 1660, 1686 
Porto Rico Rys. Co., Ltd 
Public Service Corp. of N. J_.1517, 1541 
Puget Sound Power & Light Co-.-._.1521 
Quebec Ry., Light, Heat & Power 


PS 1666 
Repubilc Railway & Light Co....-.- 1912 
San Francisco-Sacramento RR_----- 1666 
United Light & Power Co__..-...-- 1912 
United Rys. Co. of St. Louis... -- 1662 


United Rys. & Elec. Co. (of Balt.) ..1775 
United Railways Investment Co_._.1775 
Wash. Balt. & Annapolis Elec. RR_.1775 


Westchester Street RR......-.-.-- 1775 

a i a la 1775 

West Penn Railways.__.....--.---- 1775 
Industrials— 

Adirondack Pow. & Lt. Corp_.1667, 1776 

Advance Rumely Co_...-....1667, 1776 

Diet RESSS OO... (BG. cccccceccces 1667 


Sees Peer OD. 6 .nccccncvtocs 1913 
Alaska Juneau Gold Mining Co. _-...1776 
Allentown-Bethlehem Gas Co-..--.-- 1522 
Allied Chemical & Dye Corp-.-_..-.-.- 1769 
Allis-Chalmers Mfg. Co., Milwaukee, 
Ch babe eee Bie hain’ 1906, 1935 
American Bank Note Co tpaaauead . 1667 
American Chain Co -_- ..-1522, 1668 
American District Telegraph Co__..1777 
American Gas Co., Philadelphia ---.1663 
American Glue Co. See ee 1665 
American Hide & Leather Co_____- 1777 
American Linseed Co------ -- 1777, 1913 
American Machine & Foundry Co..1668 
American Pncumatie Service Co__..1777 
American Railway Express Co----- 1913 
American Road Machinery Co----- 1913 
Amcrican Rolling Mill Co._.....-- 1777 
American Telep. & Teleg. Co___--- 1913 
American Tobacco Co...-.----- 1668 


American Water Works & Elec. Co. 1907 
American Zinc, Lead & Smelting Co_1522 


Armour Leather Co. & Ailied Cos. _.1914 
Arnold, Constvble & Co._......-.-- 1914 
Art Metal Construction Co__-...-- 1914 
Asbestos Corp. of Canada, Ltd_.--- 1522 


Atlantic Gurf & West Indies SS. L__1522 
Atuantic Tar & Chem. Works, Ltd., 


Mw a ctcbeometoesead "1668 
Austin-Nichols & Co.....-....-.-.- 1777 
CO Eee 1777 
Babcock & Wilcox Co-.....-....-.-. 1522 
Belzgo Canadian Paper Co_--_--.--.-- 1523 
Belvedere Water Corporation. ----- 1668 
Benjamin Electric & Mfg. Co_.---- 1914 
Berkey & Gay Furniture Co., Grand 

a ree 1914 

Borden Co. and Subsidiaries - .1516, 1558 

Botany Consolidated Mills-- - ------ 1523 
Bway. 46th St. Bldg., N. Y. Cy... 5ae 
Buda Co. (Harvey | Til.) - a a aiaian ac Sa 
Bunte Bros., Chic ago ea ee ae 1523 
Butterick Co , New York .1523 
California-Oregon Paper Mills. ___- 1915 
California Petroleum Corp., Los 

aie eerie 1908 
Callahan Zine Lead Co.__-.-_----- 1523 
Calumet & Arizona Mining Co-.-_--- 1669 
Calumet & Hecla Consol. Cop. Co.1778 
Canadian Canners, Ltd......----- 1778 
Canadian Gen. Elec. Co., Ltd-_ “toe 
Canadian Westinghouse Co., Ltd __- 152: 
Central Illinois Light Co__.._.---- 1523 
Central Steel Co., Massillon, ome... 
Channon Co., Chicago eer 1524 
Charcoal Iron Co. of America..-...- 1778 
Chicago Fuse Mfg. Co........-.-..- 1669 
Chicago Yellow Cab Co......-.---- 1915 
Chief Consol. Mining Co-_---- 1669, 1915 
Citizens Gas Co., Indianapolis----- 1669 
Colt’s Patent Fire Arms Mfe. Co__.1778 
Columbia Gas & Electric Co__-..--- 1524 
Columbia Steel Corp., San Fran_--.1524 
Commercial Investment Trust Corp.1778 
oy fo 1 1778 
Connccticut Mills Co............- 1915 
Coe a) GOS GO nncveccecece 1670 
Consol. Gas Elec. Lt. & Power Co. 

a 6 edna he 915 


Consolidated Ice Co., Pittsburgh--..1670 

Consumers Power Co. (of Maine) -- “1 778 

Continental Motors Corp-...-..--- 1524 

Contoocook Mills Corp., omentetes 
H 


3 Sertyrqedsnecdbereiants. 0| New England Southern Mills_._-- “1533 
Corn Products Refining Co......-- 1916 | New England Steamship Co- -----_- 1785 
Crane Co., Chicago......... 1525, 1916| New York Shipbuilding Corp-_-.-- _- 1673 
Crocker-McElwain Co., Holyoke, New York Steam Corporation---.--_- 1529 

| eee are eee ey 1916 | New York Transportation Co-_----- = 
Cunard Steamship Co., Ltd..--.--- 1916 | Niagara Falls Power Co__-....-.-- 925 
Dayton Power & Light iasanaes 1779 | Niagara Lockport & Ont. Pow. Go.-5 
Detroit Baiees Oo. ......cccce---s 1916] Northcrn Indiana Gas Co-.-.--...-. 
Diamond Match Co_._...-.- 1525, 1662] Northern States Power Co-._______ 1673 
Dominion Canners, Ltd__---_.---- 1779 | Norton Co., Worcester, Mass-_---_- 1783 
Dubilier Condenser & Radio Corp_.-_1779 | Ouichita National Co., ‘Monroe, La. 1674 
Duquesne Light Co.. Pittsburgh...1525}| Ohio Body & Blower Corp anaicledeahee siete 167 4 
Durant Motors, Inc., New York__.1779]| Ohio Pe 153 
Durham Duplex Razor Co.._..__. 1670 | Ohio Fuel Oil Co.__--_.-.-------- 1929 
East Bay Water Co., Oakland, Cal_1525| Ohio Oil Co____._-..._...------- 1672 
East Butte Copper Mining Co-____- 1779 | Ohmer Farce Register Co., Dayton,O. 1924 
asses bate. Oo...........-..... 1525] Oklahoma Natural Gas Co._______- 1532 
Eastman Kodak Co_-_--_-.---.---- 1660 | Ontario Silver Mining Co. (Del.) -..1539 
Elgin National Watch Co__...__-- a+ le Se | Da cccmiencneoeees 1 
Elk Horn Coal Co................ 1525] Otis Elevator Co., New York_-__-_- 1662 
Fairbanks, Morse & Co_1525, 1670, 1916 Otter Tail Power Co__.____.---.-- 192! 
Federal Mining Co______.._-..--- 1526 | Overman Cushion Tire Co.----..-- 1672 
Federal Mining & Smelting Co-.._-_-. 1916 | Owens Bottle Co., Toledo, O._.-_-- 1514 
(H. H.) Franklin Mfg. Co......._- 1526 Gas & Electric Co... _--.--- 19228 








5| Howe Sound Co 
Humble Oll & Refining Co___.1671, 1780 
Huntington Development & Gas Co- 1918 


ee 


Industrials (Conttaued)— Page. 
(Robert) Gair Co., Brooklyn, N. Y.1526 


Gen. Amcr. Tank Car Corp. 779. 1917 
General Asphalt Co 1906 
General Electric Co____1661, 1671, pa ad 
General Gas & Electric Corp 779 
General Motors Corp__-1514, 1550, 1779 
General Refractories Co 
Glidden Co., Cleveland._..._..... 1671 
Goods ear Tire & Rubber Co. of 

1 


ER, re en 2 
Gould Mig | PSP aee es 1779 
Granby Consol. Mining, Smelting 

(). i Pere aaa 1780 
(F. & W.) Grand 5-10-25 Cent 

| SR es 6 1780 
(WW, 2) es Oe... -s-scaccce 1780 
Graton & Knight Mfg. Co._....-.-- 1779 
££ & 7 Sl Sig ge 1526 
Great Lakes Transit Corp.-_...---- 1917 
e. 0 BS OO. si ceocnce 1526, 1671 
Harbison-Walker Refractories Co..1526 
Harrisburg Light & Power Co__---- 1527 
Hartford & N. Y. Transporta. Co_.1918 


Hartmann Corp., Chicago. _.1527, aa 
Havana Tobacco Co____._-------- 1671 
Heywood Wakefield Co., Mass., 


and Subsidiaries._.......-.....- 1918 
Homestake Mining Co_____.___--- 1780 
Hoopes & Townsend Steel Co., 

IN 0.0 ac ahindikh woe emaid 1918 
Hotel Sherman Co., Chicago-.--_---_- 80 


Houston (Tex.) Ltg. & Pr. Co_1527, 1671 
Houston Ol] Co. .......-.... 1527, 1918 
152 


Hupp Motor Car Co__...._.- 1671, 1918 
Illinois-Pacific Glass Co_.........-- 7 
Indianapolis Light & Heat Co.-._-.-.-. 1671 


Ingalls Stone Co., Bedford, [nd_...1918 


International Business Machines Cor- 


a i teh ae 1517, 1555 
International Cement Corp. -_.--.-- 1527 
International General Electric Co-_ _.1780 
International Paper Co. ----_. 1780, 1919 
International Salt Co............- 1527 
Intertype Corp., Brooklyn, N. Y_..1919 


lowa Southern Util. Co. (of Del.) --- end 
672 


Irou Products Corporation 


Island Creek Coal Co.........-.--- 1837 
Jefferson & Clearfield Coal & Iron Co1780 
Jcrsey Central Power & Light Corp__1781 


‘3 , &, (> =e 1672 
Jordan Motor Car Co., Inc_..--..-- 1528 
Jurgen's (Anton) United Works__..1919 
Kansas Gas & Electric Co.___----- 1528 
Kcllogg Switchboard & ames | bog 

> 78 
Pe RE CR conc ccntacnences 1528 
Keystone Telephone Co. of Phila...1919 
Keystone Tire & Rubber Co-.__._-- 1781 
King Edward Hotel Co., Ltd_..--- 1919 
fT eee ee 1919 
ite DEE wcncnveeeancewen 1672 
Kresge Department Stores, Inc__-.--. 1528 
BRT ES Eee 1781 
Lanston Monotype Machine Co....1781 
Lee Tire & Rubber Corporation. -...1528 
Lewiston (Me.) Gas Light Co... 1781 
Libby, McNeill & Libby_.._..----- 1781 
Loew's, Incorporated -........-..-- 1672 
Eee, SRE., FOO Bele ecsncceccseus 1781 
EAS eee Gee Ge, cecoccannccouce 1920 


Liggett’s International, Ltd., Inc. ._1528 
Lone Star Gas Co., Ft. Worth, Tex.1781 


Long-Bell Lumber Co. -.......-...- 1528 
Ludlow Mfg. Associates.......-..-.- 1672 
Cl fo 1781 
MelIntyre Porcupine asenee, ee eek 
(RB. H.) Macy & Co., Ine......--.-- 1528 
Magnolia Petroleum — ..-1528, 1672 
Mahoning Investment Co___......-. 1781 
Maracaibo Oil Exploration Corp- - -.192, 
Marland Oil Co. (Del.)......1528, 1789 
Marlin-Rockwell Corp---...------- 1529 
MEAPER-PRTy COCR. «.ccccccessces 1529 
Massachusetts Gas Co__-..--. 1781, oo 
May Department Stores Co___-.---.- 1529 
Melville Shoe Corpl, N. Y_.------- 1929 
Memphis Power & Light = niece to aed 1679 
Mengel Co., Louisvisle, Ky_.-.----- — 
Mercantile Stores Co., Inc......--- 1929 
Merchants Heat & Light ea 1679 
Metropolitan Edison Co. (Pa.)----- 178) 
Metropolitan 5 to 50-Cent Stores, Inel782 
Dee CAE GID. cn cancccssecces 929 
Michigan State Telephone Co- --- -- 1529 
Midland Steel Prod. Co.1529, 1782, 1929 
EE EES 1673 
Mohawk Mining Co...-....------ 1529 
po Ee eee 1673 
Monitor Furnace Co., Cincinnati, O.192, 
Monsanto Chem. W orks, St. Louis_ -192) 
DEG PONE OO. . ccccescscccs 9 
Montgomery Ward & Co., Chicago-_- yet | 
Morgan Engineering Co.___...---.- 529 
Mt. Vernon-Woodberry Mills, fie 1 784 
GS. W.) Mwrray Bis. OO...<..ccce 19 
ee 1675 
National Acme Co., Cleveland, O.-1529 
Nationa) Biscuit Co. -...-....--..- 192) 
National Dairy Products Corp----- 1673 
National Departmeny Stores - ------ 1673 
Nacional Leather Co..........--..- 1673 
National Supply Co-_--.._-.- 1782, 192) 
National Tea Co., Chicago......-- 192, 
Natomas Co. of California.......-- = 
Nevada Consol. Copper Co-_-_-_--.-.-- 19 25 


Nevada-California Electric Corp- - -- 1925 


New Cornelia Copper Co--_...-.-- 72 
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Indusirials (Coxtinued)— Page. | Industrials (Concluded)— Page. 
Packard Motor Car Co_____......- 1674 | Spiegel, May, Stern Co., Chicago__1678 


Paige-Detroit Motor Car Co_____- 1674 | Standard Gas & Electric Co..1531, 1785 
Panhandle Producing & Refining Co_1923 | Standard Oil Co. of Kentucky ap ae 1531 
Paragon Refining Co., Toledo, O__.1674| Standard Oil Co. (Ohio)__...____. 1678 
Paraffine Cos., Inc..........-.... 1674 | Standard Plate Glass Corp-- - -___- 1531 
Park & Tilford. eer 1530, 1783 | Standard Screw Co._____- 1531 


Parkway-Webster Hotels, Chicago__1783 | 


Standard Textile Products Cc. (incl. 
Penick & Ford, Ltd.,Inc___._____- 1923 | 


Mootle Cotton Mills).....____-_- 1678 


J.C.) Penney Oe. .......-..- 1783, 1923 | Steel Co. of Canada, Ltd___.______1531 
Pennsylvania Coal & Coke Corp____1783 | Submarine Signal Corp____- _1678 
Pennsylvania Electric Corp____.__- 1783 | Superior Steel Corp-_._._.____.__- 1532 
Pennsylvania Power & Light ‘Co___-1784 Taxes Pacific Coal & Oil Corp. 1678 
Pcoria Water Works._._.________- 1674! Tide Water Oil Co. Se i 1662 
Phelps-Dodge Corp________.- 1784, 1923 Timken-Detroit Axle Co_________- 1925 
Philadelphia Electric Co___________ 1784 , Toledo Factories Co_____________- 1925 
Philadelphia Insulated Wire Co-.__..1784| Tonopah Belmont Develop. Co___.1925 
Deepenerns, Ine.......----<oc 1923 | Toronto Carpet Mfg. Co_._______-- 1532 
ee .-1661 ' Transcontinental Oil Co__________. 1532 
Pierce Petroleum Corp___..______- 1676 | Tri-State Telep. & Teleg. Co____-- 1678 
Pillsbury Flour Mills Co__________- 1530 | Union Carbide & Carbon Corp_ 1678, 1786 
Pittsburgh Utilities Corp_________- 1784 | Union Elec. Lt. & Pr. Co. le.) ..-8 532 
Portland Gold Mining Co_.______-_- 1784 | Union Oil Co. of Calif.-.......--- 1786 
Prairie Oil & Gas Co. (Kan.)_____- eo Me Ee ee 1678 
Prairie Pipe Line Co. (Kan.)_____- 1676 | United Bakeries Corp.___________- 1532 
Postum Cereal Co., Inc_.___..__. .-1923 | United Cigar Stores Co of America_1786 
Public Service Electric Co________- 1544 | United Dyewood Corp-_____._.__..1925 
Public Service Electric Power Co___1531!U. 8S. Industrial Alcohol_.._______- 1532 
Public Service Gas Co_________.__- 1545/ U.S. Distributing Corp-_- _1786 
Public Service Production Co-____- 1531, U.8. Hoffman Machinery Corp.-- .-1679 
Pullman Co., Chicago............-. 1906 | U.S. Realty & Impt. Co___._____- 1532 
Pyrene Mfg. ‘Co ec : -1923'U.8. Smelt, Ref. & Mining Co- -__1532 
Quebec Power Co.___.___-- 1676 U.S. Steel Corp i eo 
Reece Button-Hole Machine Co____1784! U. S. Stores Dh inechascweeiaat 
Regal Shoe Co. eee ll eee ee 1879 
(Robt.) Reis & Co. & ga 1785/| Utah-Idaho Sugar Co__._______-- 1926 
Reliance Bldg., Chicago._......__- 1676 Vacuum Oil Co Sitawnnindews wan 1679 
Remington Arms > eee -1785 | Vanadium Corp. of America. 1786 
Remington Typew riter Co.._-1531, 1660 | Van Raalte Co. oS 1786 
Republic [ron & Steel Co __..1923 | Virginian Power aS 1926 
Rochester & Pittsburgh Coal & Iron ; Vulean Detinning Co__.___. 1678 
de 1785 | Wagner Flectric Corp___.._____--- 1532 
St. Lawrence Paper Mills, Ltd__-__1785) Waldorf System, Inc. ee 
Safety Car Heating & Lighting Co__1531|(Chas.) Warner Co., Wilmington, 
Saguenay Pulp & Power Co_______- 1676 | DREGE Sea ESAS .1532 
pereenen Pume Oe.......<cc<c<e- 1924 | Warner Sugar Cc ee 1679, 1787 
Sears, Roebuck & C °. , Chicago_- .1676 | Warren Bros. Co., Boston--____-_- 679 
Sharon (Pa.) Steel Hoop Co__.____- 1676 | Weber & Heilbroner........----- _1679 
Sheffield Farms Co., Inc__...._.-- 1677 | Western Electric Co., Ine._____.-- 1533 
Sherman Clay & Co..........-.....- 1924| Western Power C orp. eae 1926 
Simms Petroleum Co--_-__-_- 1531 | Western Union Telegraph Co., Inc., 


Sloss-Sheffield Steel & Iron Co. .1676, 1785) 


1518, 1560, 1926 
(Howard) Smith Paper Mills, Ltd- "1677 | 


Westinghouse Air Brake Co_____-- 1663 








South Penn Oil Co . .1677, 1785! Westinghouse Elec. & Mfg Co-__.__1533 
South Pittsburgh Water Co- --- .1677 | Wheeling Steel Corp.._1679, 1769, 1806 
Southern Bldg. Co., Inc., Washing z | Whitaker Paper Co 1679 
Sa ere _- 1677 White Eagle Oil & Refining Cc o- .1926 
Southern California Edison Co_ 167 Wichita (Kan.) Water Co______--- 1679 
76, 1797 | Winchester Repeating Arms Co_---1787 

Southern California Gas Co_______- ih | Wisconsin Electric Power Co__-_-_ 1926 
Southern Phosphates Co____-___._- 531} (Alan) Wood Iron & Steel Co______1787 
Southern Utilities Co- 785 | Woods Mfg. Co., Ltd...........-- 1787 
Southwestern Pr. & L t. Co 1677, 1924 | (F. W.) Woolworth Co____........1680 
(A. G.) Spalding & Bros____.__...- 1925! Wright Aeronautical Corp._._____- 1680 
Sparks-Withineton Co_____.___--- 1678 | Yellow Cab Mfg. Co___1769, 1802, 1926 
he: eae 1531, 1678° Youngstown Sheet & Tube Co-_---- 1533 














Delaware & Hudson Company. 
(94th Annual Report—Year Ended Dec. 31 1923.) 


The remarks of President L. F. Loree, together with a 
comparative income account for years 1923 and 1922, are 
given on subsequent pages of this issue. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
























































orporate Combined. 
1923. 1922. 1921. *1920. 
No. tons carr. (rev. fgt.) 25,341,021 7.559.253 23.304.775 27. 260, 813 











No. tons carr. 1 mile__3, 856, 099 930 osdaeis 549 3203759395 42657 an 874 
Av. rev. per ton per mile. 3.01052 .01084 0123 $ $.00918 



































Fget. rev. per milerd. -- $44,610 46 $33,963 25 $43,584 866 43,079 58 
Train loads in tons (rev 
Pt cnsnceeenana~ 834 94 756 367 752 74 841 59 

No. passengers carried__ 4,267,746 4,044,408 4,626,877 5,129,314 
No. pass. carried 1 mile_122,597,816 115, ae ig — 119,696 843 1: 30. 971,551 
Av. amt. per pass. mile_ $.03: 14 $.0328 $.0337 $.0288 
Pass rev per mileofroad. $4,7: + He $4, 530° 59 $14,802.06 $4,592.88 
Av. no. pass. per tr. mile 51. 48.99 50.96 55.02 

















* Including two months aes control, six months guaranty period and 
four months private operation. 


INCOME STATEMENT FOR CALENDAR YEARS. 














































































































——_—-~ Corporate —__—_———— Combined 
1923. 1 1921. 1920. 
Transportation of mdse- $1 16,220,200 $15.55 7.999 $14,799,859 $17,489 467 
Transportation of coal__ 24,329,812 15,: 07 6 651 24,876,088 21,674,176 
Passengers _ _ - — - ben 1, 999'973 4,723,005 4,729,852 4,747,364 
Miscellaneous ____..--- 1,770,467 2,266,379 1,461,059 1,443,292 
Total oper. revenue__$47, 320, 452 $37 823,25 56 $45,776,859 $45,354,299 
Maintenance of way, &c. $4,414,384 $5,140,223 $5,509,999 $5,114,909 
Maintenance of equip't- 13.1 14,203 11,590,317 12,801,190 12,736,974 
. | 2 Steere 486,676 526,017 193,625 386,448 
Transportation 19,366,915 16,085,687 17,880,423 21,669,667 
General, &c., expenses__ 1,970,062 2,272,809 2,140,301 2 218.3 31 
Total oper. expenses _ _$39 352,240 $35,615.053 $38,825, 529 $42,126, 330 





35, 
212 $2,208,203 





Net earnings before taxes $7,968 
Other Income— 


$6,951,330 $3,227,969 







































































Hire of freight cars - _Dr .$262,635 Dr $65,052 $915,595 ___-_-. 
Rent freight equipme nt_ 164,454 224,380 184,243 $201 ,323 
Joint facility rents__-_-_- 180,133 122,804 167 ,056 136,502 
Grossry.oper.income. $8,050,165 $2,490,334 $8,218,225 $3,565,793 
Railway rax accruals___ $1,119,358 $932,416 $993,974 $1,186, o 54 
Uncollectible railway rev 11,095 11,361 16,732 939 
Rent for equipment_-_-_- 85,656 76.784 83,912 132, 175 ) 
Joint facility rents___-- 384,029 356, 923 364 489 428,059 
Netry.oper.income__ $6,450,026 $1,112,850 $6,759,117 $1,818,566 





U. 8. Govt. comp-.-..--- 
Non-Oper. Income— 


5,621,164 









































































































































GENERAL BALANCE SHEET DECEMBER 31 
1923. 





1922. 1923. 1922. 
Assets— $ $ Liabiltttes— $s $3 
Coa! lands & real Capital stock... 42,503,000 42,503,000 
a 7,041,069 7,084,442) Funded debt... 70,339,800 70,605,200 
Inv.in RR.&eq’t. 75,862,682 74,357,220] Loans and bills 
Impt.on leas.lines 10,123,099 9,568,023 payable -__-_-- 3,340,000 1,883,034 
Leposits in lieu Traffic, &c., bal. 708,624 1,002,678 
of mtged.prop. 292,679 292,200 Audited acc’ts & 
Mise.phys.prop. 1,666,633 1,818, 735 | wages payable 9,368,253 9,131,469 
Inv.inaffil.cos. 52,660,389 53,354,509) Miscell. accounts 
Other investm’ts 4,774,723 4°918.247 | payable ____- 402,431 256,803 
RA sid wine mms 3,128,258 2,127,208) Int., divs., &c., 
Dem'd loans, &¢ 4,000 4,000; due & accrued. 994,212 1,069,611 
Special deposits - 757 ,245 232, 310) Other liabilities - 695,438 801,572 
Loans & bills rec. cucicaee 426| Dueto U.S. RR. 
Traffic&carbal. 1,680,822 982,793; Administrat’'n ...... ....- ~ 
Agents’ balances 226,114 192,065 | Deferred liabil’s. 590,630 565,069 
Misc. accts.rec. 3,289,154  3,895,256!/Tax lability _- 550,578 212,125 
Mat’ls & supp! 4,128,001 2,908,703 | Ins.& casual. res. 915,629 843,082 
Int. & divs. rec 169,253 163,702 | Oper. reserves - - 617,183 569,074 
Rents receivable 74,552 91,767 | Accrued deprec., 
Oth. curr. assets. 23,443 13,539; equipment... 7,751,787 7,074,918 
Due from U. 8. Unadj. credits.. 1,188,847 992,211 
RR. Admin. 710,385 710,385 | Add'ns to prop’y 
Work. fund adv. 11,315 18,065) through inc. & 
Ins. & other fds 959,709 879,357 surplus - - _ - - 6,923,974 6,904,201 
Other def. assets 24,867 23,689 | Profit and loss.. 22,314,208 21,330,029 
Unadjust. debits 1,596,205 2,107,434 
:.. =e 169,2 .204,599 165, 744, 076 Es senuece 169,204,599 165,744,076 
—V. 117, Dp. ai 


Chicago Rock Island & Pacific Railway Co. 
(Report for Fiscal Year Ending Dec. 31 1923.) 

The remarks of President J. E. Gorman, together with the 
comparative balance sheet and income account, will be found 
under ‘‘Reports and Documents” on a subsequent page of 
this issue. The usual comparative tables were published in 
V. 118, p. 1129. 

GENERAL STATISTICS FOR CALENDAR YEARS. 


Revenue Freight Traffic— 1s 1922. 1921. 
Average miles operated_ 8,0 8,116 8,123 8,102 
Tons carried.........-.. 29,668, oo0 25,939,134 25,924,576 29,867,233 


Revenue for tons carried. $93. 109,327 $87,718.340 $98,830,547 $94,451,558 
Av rate pertonper mile. 1.25 cts. .32 cts. .44 cts. 1.20 cts. 


Aver. load in tons p. mile 412.76 402.12 400.41 430.78 
Revenue Pass. Traffic— 
No. of passengers carried 17,190,914 17,662.942 18,772,514 22.475,350 


Rev. for pass. carried _ 
Aver. rate p.m. per pass, 
—V. 118, p. 1519. 
Atchison Topeka & Santa Fe Railway Co. 
(29th Annual Report—Year Ended Dec. 31 1923.) 
The remarks of President W. B. Storey, together with the 
income account for 1923, will be found on subsequent pages. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


-$27 458,813 $27,650,134 $30,581,985 $35,472, = 
3.09 cts. 3.17 cts. 3.20 cts. 2.87 ¢ 


1923. 1922. 1921. 1920. 

Tons of rev. fr’t carried. 39,683,682 33,812,696 29,059,538 36,850,553 
xTons rev. freight car- 

ried 1 mile . - -1232363 $2200 11177223688 10876087679 12806128501 
Aver. revenue per ton. __ $4.67 $5.51 $4.57 
Av. rev. per ton per mile 1. 350 : = 1.414¢ t 1.544 cts. 1 318 cts. 
No. pass. carried 9,239,343 9,680,251 11,165,960 15,656,333 
Pass. carried 1 mile__---16141 22 904 14732948 30 154707: 3 | 702 2189232615 
Aver. revenue per pass _ - .03 71 $4.05 
Av. rev. per pass. p. mile 3%. 278 c ts. 3.302 cts. 3. 409 cts. 2.899 cts. 


x Number of tons of freight carried one mile shown above includes water 
ton miles, San Francisco and Galveston bays. 





INCOME ACCOUNT YEARS ENDED DEC. 31. 
1923. 1922. 1921. 
Operating Revenues— $ 
Freight ......-------------------- 166,332,196 15 gS 028.270 160,217,450 
Passenge? ....---------cssceeee--- O2,918,010 $5,004,028 52, 594,551 
Mail, express & miscell_........---- 19,432,970 18°453 645 16,113,069 


1,760,908 
618, 732 


Hire of equip—credit balance_ ------ 


892,713 168, 608 
Joint facility rent income. -- Y 


596.363 590,104 
226, 613, 621 





Total revenue- ; atid a a tly 063. 376 230,680,782 

Operating Expe nses— 
Maintenance of way & structures___- 33,621,546 36,183,241 31,734,122 
Maintenance of equigeens.. _..---- 57,605,367 51,069,933 52,472,941 
Traffic_ ae : $ 216. 341 3,900 .057 3,748,700 
Trans ‘weheanceagel RM es Sas ccc 73,590,674 71,122,570 80,283,618 
Miscellaneous operations. —___------ 77,472 180,004 63 ,053 
oD Pe eee 5,036,334 5,003, 918 5,425,602 
Transportation for investment—Cr _ - 1,071, 467 555,345 510,120 

ln i. enn sane 173, 076, 268 166,904,378 


173,217,915 
59,709,244 57,462,86 
18, a tf 5-312 14, Oe ae .268 


67 ,987 ,108 
- 20,316,491 


Net railway operating revenue_ .- ---- 
Taxes 








Uncollectible railway revenues. ____- 112,187 
TS TRE GEE cc waneousanscus 1,196,159 1, 241 ,637 1,280, oy3 
Net railway operating income- - - -- 46,362,271 “40,003,402 41,268,307 
Non-Operating Income— 
Credit canceling equalization reserve 
set up during 4 mos. end. Dec.31'20 ------ ...--- 2,612,564 
Adj.of comp.under Fed.control contr’t a 3,175,147 
Income fromm lease of road____------ 189,809 179,386 208,742 
Miscellaneous rent income_ --.- 440,126 368,531 459,797 
Miscell. non-oper. physical property és 141,703 119,280 138,873 
eee ee eee 2,507 .743 3,141,733 1,291 646 
Income from funded securities-__--_ 2.631.532 1,762,726 2,284,131 
Inc. fr. unfund. securities & accts.___. 1,449,137 1,002,448 634,919 
Inc. fr. sink. & other reserve funds_-- 45 77.577 81,343 
Miscellaneous income credits- _ ~~~ - 144,183 71 706 194,438 
I: I iis sa ws te he eel mae ev 53, 866,541 541 46,726, 789 52,349,909 
Deductions— 
Rent for leased roads............-. 13.073 14,984 14,929 
Miscellaneous rents-.-..........-..- 166,403 172,226 158,098 
Miscellaneous tax accruals__....._-- 54,480 46 508 225,83 
Interest on funded debt-_-....------ 11,323,743 11,871,255 11,953,002 
Interest on unfunded debt_________- 115,992 92,694 21,977 
Miscellaneous income debits. _ ~~ 105,047 146,751 244,412 
Preferred dividends. .............-. 6,208,685 6.208.685 08.6 
Common dividends-----......----- 13,909,245 13, 605,660 13 518,420 
Appropriation for fuel reserve fund-_- = -___-- 73,118 77 480 
G a -Arizona Lines bonds sink. fund 7,896 17. 371 16,862 
.F.& S.J. V. Ry. Co. bonds sk. fd- 26. 897 22,174 25,200 
eS Se ee 21,925,078. 14,455,363 19,485,014 
PROFIT AND LOSS ACCOUNT DEC. 31 1923. 
Credits—Balance brought forward from Dec. 31 1922-------- $141,534,082 
Ne eee ee a es eh hem benim ede ,925,078 
Adj. of accts in connection with final settlement with 
ey i PR ccinadacacnnssssu doesn eeen 2,329,373 
. ye $165,788,534 
Debits—Surplus appropriated for investment in physical prop- $253.700 
SE cn cnicucnceaneesegenedsadencuannnees 385,654 





Income from leased road $91,389 $101,832 $88 ,124 $88 ,933 
Misc. rent income ----- 108 ,520 68,151 49,410 85,198 
Misc. non-op. phys. prop. 62,038 10,673 12,149 23 468 
Dividend income ------ 1,412,606 1,282,295 1,327,617 1,038,041 
Inc. from fund secs. and- 
unfund. secs. & accts_ 285,300 336,559 311,436 358 846 
Miscellaneousincome__. 1,835,248 1,981,245 1,644,050 1,396,801 
Gross income- --- ---- $10,245,127 $4,893,606 $10,191,904 $10,431,017 
Deductions— 
Rent for leased roads__. $1,843,810 $1 as. 949 $1,771,929 $1,944,157 
Int. on funded debt----- 3,479,592 7,066 3, 3,228,948 
Int. on unfunded debt-- 160,718 ae ttt 178, '272 303 ,585 
Bears 21,231 14,202 eiateea ee a 
Sas 8,076 20,788 19,670 21,164 
Net income----.---_-- $4,711,699Loss$476,000 $4,937,452 $4,933,163 
Dividends at rate of 9% per annum [$3,825,270] have been paid regularly 
nce A 





ee eee ~---$165,149,178 
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GENERAL BALAN 
{Comprising Atchison Topeka & Santa Fe Ry. 
Ry., Panhandle & Santa Fe 


Assets 


CE 


Ry. 


Investment in road and oouipmens 


Expenditures for additions 


betterments & road 


extensions during current fiscal year - -- 
Investments in terminal & Collateral comp: anies 


Sinking funds- 
Miscellaneous physical property 
ene r investments. 

‘ash. 
Time deposits 
Special deposits 
Loans and bills receivable 
Traffic and car service balances 
Agents and conductors 
Miscellaneous accounts receivable 
Materia! and supplies 
Interest and dividends receivable 
Other current assets _ 
Deferred assets 
Unadjusted debits 
U. 8. guaranty 


> —_— 
Liabilities 
Preferred stock- 
Common stock. 
Funded debt 
Traffic and car service balances 


under Transportatio nAct, 


Audited accounts and wages payable 


Miscellaneous accounts payable. 
Interest matured, unpaid 
Dividends matured, unpaid 
Unmatured dividends declared 
Unmatured interest accrued 
Unmaturec. rents accrued 
Other current liabilities 
Deferred liabilities 

Tax liability 

Operating reserves 

Accrued depreciation 

Other unadjusted credits 


Additions to property through income & surplus- - 


Funded debt retired through incor 
Sinking fund, &c., reserves. _- 
Profit and loss—balance_ 


Total 


—V. 118, p. 1663. 


1e and surplus 


1 


1920_- 


,016, 


SHEET DEC. 31. 
, Gulf Colorado & Santa Fe 
, Grand C 


anyon Ry.] 
1923. 


824,018, 


1922. 
799,025,297 


24 ,993 427 
22,659,943 


3 
4,679.7 
338, 
,421,3 


268, 
.164, 
4,724,! 
,689 ,8! 

: .163,1¢ 
9609 491 ,655 
072 135,32 
391 339,507 
7 2,990 ,999 
2,405,106 

.500 ,000 
,491 ,600 
4,173, 
052,500 
od Be 2,594 
3,607 
706 
3,324 
: A! 59 


50,508. 


000 
7,461 


3,700 
500 2% 
O84 : 

7.185 
).7 858 

7,025 


700 


— 
— 

= 
~ 
we 


woe ~ 
305 
.620 

26 23% 
585 
»,514 
,060 956 
.588 O85 
482 
239 


on > 
we DO 6 
en td 
SIN we 


14 
3,266, 
76,903, 
3.948 584 
87 430,265 
107 ,554 D,% 
204 303 4: 
149, 178 141. 534, 082 


867 461 991, (491 600 


ee Crore Ore 


© 


Ce 
Ni 


165, 


Central of Georgia Railway. 


(29th Annual Report—Year Ended Dec. 


The remarks of Chairmar 


1 Charles H. 


31 1923.) 
Markham, together 


with the income account for 1922 and 1923 and comparative 


balance sheet as at Dec. 
ports and Documents” 
TRAFFIC 


31 


1923. 
Average miles operated _ 
Rev. fet. carried (tons) 
Rev. fgt. carried 1 mile_ 
Avge. rev. per ton per m. 
Rev. per fgt. train mile_ 
Av.rev. train load (tons) 
Passengers carried 
Pass. carried one mile 
Av.rev. per pass. per m 
Earn. per pass. train mile 
Op.rev. per mile of road. 


16227444: 
1.11 
3,797 


3.15 ct 
$1. 


cts. 

$4.92 
497 .96 4 
968 
_180,028 985 


$13, 641 


1923, 


1,921 
& 420,264 


6, 684. 48] 
53 1264422,162 
1.25 cts. 
$5.46 
8.26 
560 
3,274 
13 cts. 
$1.29 
$12,134 


5 
5 


0 


3.6 
164.0 
3. 


will be found under ‘‘Re- 
on a subsequent page. 
STATISTICS FOR CALENDAR YEARS. 


111: 2683, 441 1289908" 476 
ASE ots. 1.21 cts. 
$5.31 $5.20 

468. SO 487 .43 
4,065,368 6,064 ,494 
17 5,065, 207 241 047 ,880 
2.82 cts. 

$ $1.75 

$11, $13,107 


527 


INCOME ACCOUNT FOR CALENDAR YEARS. 


—_——_—_———_Cor porate———__ 


1923. 
Ry. Oper. Revenues— 
Freight 
Passenger 
Mail, express, 
Incidental 
Joint facility 


5,675,1 
1,952 


1922. 


32 
e 580 
mie 486,784 

43 407 





Total ry. oper. revs 

Ry. Oper. Expenses 
Maint. of way & struc 
Maint. of equipment 
Traffic 
Transportation 
Miscellaneous operations 
General_ 
Transp. for invest. 

Total ry. oper. exp 
Net rev. from ry. oper 
Railway tax accruals 
Uncollectible ry. revs 

Railway oper. income 
Other income 

Net ry. oper. income 

Non-Oper. Income 
Dividend income 


5,605,8 
835,1 
10,197, 


Cr. 24,5 


060.7 
177.9 
35,9 


$3,846, 


$21.1 
$5" 
1, 


$3,944,3 


Mise 
Misc. 
Total non-oper. inc 
Gross income 
Deductions 
Int. on funded debt 3 
Int. on non-nezot'le debt 
to affiliated companies 
Rent for leased roads 
Miscellaneous 
Net income 
Preferred divs. 
Common divs. (5%) 
Balance, surplus- $2.5 
i. AAO, Be BET 


. rent income 
non-oper. income 


106" 15 
150.0 


$2,867 


(6%). 


$26,198,8: 


138,07 


37 
97 .4: 
71 


g 
Income from funded sec 13! 

15 
590 


$6,811,961 


$2,403 6 


$ $900. 000 
250,000 


006 35 


16 $23, 


$3 414,982 


17 
18 


285 
113,187 
996 ,165 


14 
0 $1 


76 
29 


10 2 
316 
768 

2,084 


34 


872 
740 
t 676 

472 
7,761 
9,846 
5,393 


7,146 

766 

728 

. 5,812 
$900,000 
250,000 
$915 


9 
) 


50 


4 


Combined, 
1921. 1920. 


$14,565,644 $15,485, 
5,483,676 6,794,338 
1,403 996 2,107,031 
ett 205 650,235 
33.977 44 ,966 

499 $25,082 


,288 
$4,942,898 
6,163,736 
673,247 
12,908 ,739 
64 427 
990 234 
9,913 
25,733,367 
ef$6: 51.079 
9.875 925,199 
ew 588 7 __10,7 736 
$1,090,192 df$1,587,014 
: 1 30, 463 8.955 
$1,220,65: 5df$1.5 578,078 


718 


.358 
402 
$476 
2,517 
7,678 
O19 
907 
20,843 


36 656 


$ 
d 


WE 


32,639 


656+ 5,130,851 


3,187,677 


def$979,81- 4 
$900 000 
250.000 


~ ge 365. D> 096 
$900, 000 
250,000 


8$12df$2,129,814 def$784.904 


Chicago Burlington & Quincy RR. 


(Results for 
COMPARATIVE 


Yea r 
INCOME 
Operating revenue -- 


Operating expenses - - - - 
Taxes, 


ee a ae 


Operating income-- 
Other income 


Gross income 
Interest, rents, &c 


I a ct Savalas ak tipi 
Ee een 
ne fica ds ahah Unk loan 


-$ 


E di d 


Dec 


STATEMENT 


1923. 
17 
13 390. 379 
325. 511 


$27 654, 771 
3,670,841 


lL, 
t, 
9, 


“$31, 325 612 2 
12,035,083 


$19,290,529 
289.409 
_17,083,735 


270.661 $164 916 .: 


$20,261,488 


31 1923.) 

FOR CAL. YEARS. 

1922. 1921. 
$168,712,268 
128,216,289 
4 743, 625 
“$30.7 752,354 
4,009; 423 
$34,761,777 
9.151,804 
$25,609 973 
294 ,643 


403,334 


294/251 








Missouri Pacific Railroad Co. 


(7th Annual Report—For Year Ended Dec. 


31 1923.) 


The remarks of President L. W. Baldwin, together with the 


income account and balance sheet, 


quent page. 


will be found on a subse- 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


Average mileage operated 
Operating Revenues— 

Veemgnt .. ..... oe 

Passenger _ _ __ 

Mail 

Express 

Miscellaneous 

Incidental 

Joint facility 


Total rail’y oper. revs 11 4, 607 


Operating ‘Expe NSES- 
Maint. of way and struc 
Maintenance of equip’t_ 
Traffic 
Transportat’n 
Miscell. 
General 
Transp'n for inv’t 


- Rail line 
operations 


credit 


Total ry. 


a oper. 
Net rev. 


exps 
from ry. 


oper 
Railway tax accruals 
Uncollect. railway revs 


Total oper. income 
Non-Operating Income— 
Rent from locomotives 
Rent from pass. train cars 
Rent from float’'g equip 
Rent from work equip 
Joint facility rent income 
Inc. from lease of road 
Miscell. rent income 
Misc.non-oper.phys. prop. 
Dividend income : 

Inc. from funded sec 
Income from unfund.sec. 
Income from sinking, &c., 
reserve funds 
Miscellaneous 


income 
Gross income 
Deductions 
Hire of fgt. cars—debt bal. 
Rent for locomotives 
Rent for pass. train cars_ 
Rent for floating « equip 
Rent for work equipment 
Joint facility rents 
Rent for leased roads 
Miscellaneous rents 
Miscell. tax accruals 
Separately oper. 
Int. on funded debt___ 
Int. on unfunded debt 
Maintenance of invest 
ment organization 
Miscell. income charges_ 


- 12,185, 


948 


16, 464,182 
30,324,816 
2,019,098 
45,101,683 
873,278 
3,385,243 
228,335 
97 ,939 966 
16,667 ,982 
+,.430,589 
51,975 
417 
,326 
603 
73 


16, 442 2 
361.6 098 


147 
190, 


1 ‘039. 768 
259.988 


382 
805 


‘16, 332, 47 8 
1,893 376 
245,038 
304 422 
255 


prop .—loss 62" rt 


11,815,499 
19,039 


49,372 


Total deductions from 


gross income 
Net income 


—V. 118, p. 1666. 


16,211,132 


121, 346DI1. 


921, (331 


,282 957 
,996,699 


"$4, 658, 915 5 
15,262,416 


4,015,318 


40,665 


11,206,433 


132,819 
178,508 
323 
38,862 
473,069 


119, 468 
566,632 
986.554 
596,058 


2,034 
296 


"14,493,800 _ 


l, 65 52, 236 


WOOK Cre 
mNIDOONOIOS 


19 21. 


,300.36 
81,660,401 


_ 
ve) 

tN 

— 

INNIS OO 
= 

© 

oOo 


| COMNNOords 
| SyenOine 


109 ,74 45, 072 


18,130,665 
22,938,189 
1 924,433 


301. > o90 
92, 042 2.4: 56 
17, 702, 616 


122.980 
1,082,247 
883 ,574 
493 ,802 


2,386,368 


19, 300, 143 


2,189,594 
144,391 
195,867 

667 
52.064 

1,707 653 

139,491 
68,197 
26,495 
35,563 

11,152,933 
190,622 


2,416,681 


1920. 
7,299.86 


86 538,825 
21,948,499 
3,965,922 
2.822.557 
1.698815 
1,649.034 
97,777 


118,721,428 


24,748,467 
29,765,655 
1,865,360 
53,176,076 
653 ,449 
3,244,029 
133 ,096 


113,319,939 
5'401 488 


6,059,242 
47.618 


Def.705,371 
244,678 


15,699, 9,849 


19, 191 1,438 





9 07,512 
13,712 


18,320,220 


33,388,237 


979, 923D/14. 196,799 


International Cement Corporation. 


(5th 


The report of President Holger Struckmann, 
with the comparative income account and balance sheet, will 
be found on suksequent pages.—V. 118, p. 1527 


Annual Report—Year Ended Dec. 31 1923.) 


together 


The Hocking Valley Railway Company. 


(25th 


Annual Report—Year Ended Dec. 


31 1923.) 


On subsequent pages will be found the text of the annual 


report, 

balance 

vear 1923. 
GENERAL 


Revenue coal and 
carried (tons) 
Other rev .frt .car .(tons) 
Av.rev. per ton per mile. 
do other per mile 

Passengers carried 

Pass. carried 1 mile 
Rev. per pass. per mile 
Rev. freight tons carried 
Rev. tons carried 1 mile 
Rev. per ton per mile_ 
Oper. rev. per mile 


coke 


signed by President W. J. 
sheet as of Dee. 


1923. 


13,546,468 
3,884,980 
0.618 cts 
1.291 cts. 

648,485 


148 cts. 
.431,448 
387 


1922. 


9,694,416 
2,975,941 
0.663 cts. 
1.306 cts. 
701,319 
31,107,670 
3.460 ¢ ts. 
12,670,357 


0,203 1484625,674 


).742 cts. 


$50,387 


0.784 cts. 
$39,723 


Harahan, 
31 and the results for the calendar 


toge 


1921. 


10,798 493 
l 994, 682 
0.645 »€ ts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
——___—___—_——— Corporate ———_————__ Combined 


Rerenues-— 
Freight 
Passenger 
Mail ri 
Express os 
Miscellaneous 


Total hie ates $1 7,56 


Expeases— 
Maint. of way & struc_. 
Maint. of equipment_ 
Trafic _.. - 
Transport ition 
General 


Total lee 
Net revenue _ _- 
Taxes, &c ei 

Operating income 
Equipment rents (net) 
Joint facility rents (net) - 
Other income 
Less rents, 

Gross income__ 
Interest on debt 
Divide — 5 ae 


_deb.81, 
357 


__. $1,739,476 


1923. 


1" 113,924 
‘790 
176,312 
1,034,628 


63,402 


- $2 460, 830 
_Dr: $95,699 
88 ,936 
289 558 
309 


662,317 


(4)439 980 


922. 


1,076,466 
78.762 
1291018 
934 ,009 


$13 855,46 464 


348 
“32 vo 980 | 


$1,737,018 $1,723,323 $1, 


(4)439.980 





Balance 


17.083 .700 


, surplus____ 


$482,861 


1,270,021 
87 588 
82,575 

727,839 


tad 


$1,686,611 


1.708 
Dr. $215 >, “4904 


67 691 
oF 56. O89 
deb. 79,201 


Sr. 737, 7.629 


'y 2 


219.990 


ther with 


STATISTICS FOR CALENDAR YEARS. 


~ 
© 
to 
—) 


1 


oom 
WORD 


p 5100 Sie OOS 


“ISO 
wr 
+ Ow 


on 
_ 


- Crt sy eC 
tote 


P2RHAQNH 
2NE2w 


mA WN DWENS 
00 
aS 
Ww: 


1920. 


21. 
$15,156,748 $11,637,209 $11, 924 979 $14,616,676 


1,359,410 
109,597 
120,195 
895,614 


$14,093,001 $17,101,493 


$2 028, 221 


‘118: 
6,692.7 


$1,349, 
39, 
251. 

deb.61, 

me ie 767,69 

577 ,769 

(43439. ‘98 


19,300,382 





The income account for 1923, 1922 


$245,982 def$205, 684 def$250,059 
1921 and 1920 contains no payment o 


ee cn eawebeneene 


~ $i 917,385 
—V. 118, p. 1771. 


$2,883 ,537 


$6,014,948 





accrual, in either year, on account ‘of the guaranty by the U. 8S. Govt. fo 
the 6 months’ operation from Mar. 1 to Ane. 31 1920 under Section 209 o 
the Transportation Act, 1920, as the amount is not yet ascertainable. 
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BALANCE SHEET DEC. 31. 


1923. 1922. | 
Assets- $ Liabtlities— 


Road & equipm’t 55,315,448 53,976,049 | Capital stock - _- 
Securities of affil., 


1923. 1922. 
$ $ 


--11,000,000 11,000,000 
| Ist Cons. M.4%8-16,C22,000 16,022,000 





&c., cos.: Ist M.C.& H.V.4s. 1,401,000 1,401,000 
Stocks pledged - 108,089 108,089 | ist M. CoL& Tol.4s 2,441,000 2,441,000 
Bonds pledged 300 ,000 300,000 | Five-year notes- 7,500,000 7,500,000 
Mise. unpledged 196,653 196,653 | 10-year coll. notes. 1,665,000 1,665,000 
Oth. inv. (pledged) 175,000 210,000 |Gen. M.6% bonds 
Gen. M. 6% bds_-_11,820,000 11,820,000 not out (contra) .11,820,000 11,820,000 
Time drafts & dep. 1,620,000 2,312,000 | Equip. trust oblig. 6,368,000 2,717,000 
Dem'dloans&dep. 200,000 ..--| Miscel. acc’ts pay - 170,126 143,843 
Special deposits... 3,159,289 .| Traffic balances 471,881 360,169 
Loans & bills rec eee 500,000 | Vouchers & wages- 1,022,523 1,063,944 
as 1,683,462 1,210,074) Miscellaneous 1,801,224 35,432 
Inventories -.---- 52,4$ 1,528,393 | Matur.int.,div..éc. 377,882 371,340 
Traffic balances 547,463 470,970 | Unmatur. interest, 
Agents’ balances 45,237 77,139 dividends, &c 315,488 277,344 
Misc. ace’tsreceiv. 370,732 381,166 Taxes accrued__-- 899,740 783,740 
Miscellaneous -_- 34,837 35,122 Insur. & casual. res. 71,804 ‘ 
Securities in treas. Accrued deprec’n. 4,142,841 4,399,541 
(unpledged) 1,206,500 326,500 Operating reserves. 155,261 173,084 
Adv. to propriet’y I refe ‘Tred itens 420,768 1,142,914 
affil. & con. cos 57,791 57,668'U. S. Govt. def'd 
Special depos. with ) liabilities - 700,423 8,144,987 
trustee (mtg.fd.) 235,692 209,779 Approp. surplu x540,609 570,714 
Deferred items - 837.700 876,280 | Profit and loss 10,459,243 9,682,518 
U.S. stand. return 
and int. accrued. . 1,841,805 
U.S.Gov.def.assets. 422 5,277,884 
Total 79,766,812 81,715,569 Total 79,766,812 81,715,569 
x _ Includes in 1923 additions to property through income since June 30 
1907, $279 360 funded debt retired through income and oaretnn. $131,332: 


appropri: ated surplus against contingent liability for freight cla 
and other reserves, $116, 511.—V. 118, p. 1910. 
Cities Service Co., New York. 
(14th Annual Report—Year Ended Dec. 31 1923.) 

On subsequent pages will be found the remarks of President 
Henry L. Doherty, in addition to the 31-year comparative 
income account of Cities Service Co., the consolidated in- 
come account, including all subsidiary companies, for 1923, 
and the consolidated balance sheet, including ‘subs idiary 
companies, as of Dec. 31 1923. 

GENERAL ST- arisrics DECEMBER 31. 


ns, $13,405; 











































































































































































































Electric Properties— 192: 1922. 1921. 1920. 
Kilowatt hours sold 993.91 3. 613 862,066,092 647,751,497 703,729,856 
. W. installed capacity 410,204 390,390 387,260 387,105 
K. W. connected load 770 428 711,453 62 .794 607.201 
Customers 289,628 247,961 31! 1 14 213,210 
Population served 1,459,000 1,450,000 $:. ri +8 000 1,450,000 
Electric Railways— 
Passengers - - - - 97,199,484 93,492,405 95,274,280 112,964,771 
Miles of track_ 372 208 308 306 
Number of cars 822 7€¢ 725 748 
Population served 650.000 650, 000 600, 000 600 ,000 
Artificial Gas- 
Sales (1,000 cu. ft.) 6,908,051 5,957,787 5,849,050 7,271,382 
24-hour capacity (cu. ft.) 27,093,000 24,495,000 23,568,000 22,603,000 
Customers - _ - 111,203 103 537 112,426 11 fee 
Mains (miles) 3-in. basis. 1,776 1,721 1,794 1,776 
Population served 1,100,000 1,100,000 1,100,000 1,100,000 
Natural Gas 
Gas sold (1,000 cu. ft.) 10,491,897 38,606,628 26,133,082 39,841,693 
Oil produced (bbls.) - 11,286,253 10,044,648 11,565,993 14,898,228 
Wells owned 2,158 2,199 3,807 1,995 
Gas mains owned (miles 5 604 5 





5,678 5,564 4,570 
Population served 1,700,000 ,500 ,000 1,000 ,000 
—V. 118, p. 1915. 
Standard Gas & Electric Co. 
(Report for Fiscal Year Ended Dec. 31 1923.) 

The remarks of President H. M. Byllesby, together with 
the income account, balanee sheet and various statistical 
tables, will be found on subsequent pages of this issue. 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1,650,000 



















































































































































































19 as. 1922. | 1923. 1922. 
Assets $ j Liabilities $s $s 
Securities owned __61, eae ,135 50,403,406 | Preferred stock __x16,324,900 15,076,750 
Sinking funds 100,707 174,073|Common stock... Seea 10,600,000 
Cash - -. 647,935 316,244| Conv.6% s.f.bds. 4,756,000 5,605,500 
Securs. held under | 20-year 6% gold 
contract for re | notes 15,000,000 15,000,000 
sale, &c 910,237 | Conv 6%s, 1933 5,875,000 eae 
Notes receivable 152,183 1,632,371) Sec.7%% gold bds 2,682,600 3,133,000 
Accts. receivable: | Conv.7°% bds. sec. 1,962,400 2,663,500 
Subsidiary cos 1,160,985 2,198,556 | 17°. gold notes 2,500,000 2,072,500 
Sundry debtors 175,845 108,988 | Notes payable 1,564,000 940,500 
Accr. int. & divs_- 441,450 350,690 | Accounts payable_ 1,611,019 23,647 
Office furn. & fixt- 1 1) Accrued int., &¢ 558,576 465,971 
Deferred charges 14,188 4,692,025, Divs.accr.pref.stk 108,832 100,512 
| Divs.accr.com .stk 132,500 oon 
Capital reserve a4 923,337 
Miscel. reserves 31,934 
Surplus 5, 350, $28 5, 104, 711 
_— = ™ de = - ] o- 
Total .64,381,428 60,786,592 Total 6 4, 381, 428 60, 786, 592 











a Capital reserve arising from exchange of 212,000 shares of Common 
stock without par value, for 212,000 shares of $50 par value, $10,600,000; 
less unamortized discount and expense on bonds, notes and capital stock, 
$5,676,662. «* Not including $175,100 stock in treasury. 

Note.—The company was contingently liable at Dec. 31 1923 as guarantor 
of the principal and interest of the Ist Mtge. Conv. 6% Sinking Fund Gold 
bonds of Shaffer Oil & Ref. Co., of which $8,295,200 par value were then 
outstanding and on account of surety bond and notes endorsed guaranteed 
or discounted for various subsidiary and affiliated companies in the amount 
of $1,362,000.—V. 118, p. 1924. 


International-Great Northern Railroad. 
(2d Annual Report—Year Ended Dec. 31 1923.) 
CONDEN ACCOUNT FOR CAL. YEARS. 

































































,SED SUMMARY OF INCOME 


























































































































Calendar Years— 1923. 1922. 
EE RE a ae eae $15,806,608 $14,674,116 
ES a ee -. 12,542,633 12,280,299 

ee Genes SVEN. 25 oc cee nnccccn $3, ttt 975 “$2,393,816 
RE EE Spee ay ane eg Erp 85,295 392,817 
Geer operating charges......................-- 602. 754 682,611 

a a ee ee eee $1,088,049 $1,075,428 

ON EE rE 2,175,926 1,318,388 
POOP OT ET Oe 160,453 133 ,967 

en sn i Fe ke See $2, wt he 379 $1,452,356 
er ND, tea ane kad ae wee 1,133 24,071 
Interest on fixed charge obligations-----..------ : 183°7 ; 34 1,180,767 
Denes OR Bes. Dawe. 48... 222. cwscacccue x680,000 i $=—__---- 

i 6 ho cca sonbad ee mmeceme $431,511 $247,518 








x The adjustment pagrtenpe provides that the Adjust. bonds did not 
rank for interest until Jan. 1 1923. In accordance with the terms of the 
adjustment mortgage, interest for the year 1923, at the rate of 4%, was 














New York Chicago & St. Louis RR. 
(First Annual Report—Year ended Dec. 31 1923.) 

_ This company was formed in 1923 as a consolidation of the 
New York Chicago & St. Louis RR., Chicago & State Line 
RR., Toledo St. Louis & Western RR., Lake Erie & Western 
RR. and Fort Wayne Cincinnati & Louisville RR. The 
results for 1922 and 1921 are the consolidated statements of 
these roads, restated so as to make a comparison with 1923. 
RESULTS FOR CALENDAR YEARS. 














P ; 1923. 1922. 1921. 
Railway operating revenues- - ----- - - $57,477,379 $50,948,425 $45,596,128 
Railway operating expenses_-_-_--_-__- 43,938,162 39, 060, 667 36,070,390 

Net revenue from railway oper-_-_ --$13,5 539, 217 $11,887, 758 "$9,525,738 
Railway tax accruals. ___._..._.... ; 2'852, 483 2,604,454 2,520,516 
Uncollectible railway revenue _ : 7,690 5,891 3,451 

_ Railway operating income- - - - - .$10,679,044 $9,277, 413 $7,001,771 
Equipment rents (net) _------ js 1,305,171 815,956 48 3,566 
Joint facility rents (nmet)________- ’ 175,019 87,612 202,342 

_ Net railway operating income_- - $9,198,854 $8,373, 845 $6,315, 863 
Non-operating income-_ - 1,243,510 564, 757 769, 455 
Gross income_ ---- .--$10,4 12,364 $8, 9: 38, 602 $7 085 >, 319 
Deductions _ : 4,1 11,022 3,598,639 3, 361, 261 

Net income . $6. 331, 342 $5,339,963 "$3.7 24, 0: 58 
Income applied to skg. & oth. res. fds_ $98,482 $98 ,226 $98. S91 
Dividend appropriations-_-_---_-_-_- 3, 556, 648 1,499, 365 1,499,365 




















Income bal. transf. to profit & loss_ $2. 676, 211 $3,742,372 $2,125,802 
Previous balance 17,421,930 12,114,477 11,671,257 
Balance transferred from income acct. 487,131 : a 
Profit on road and equipment sold ___ 10,517 20,340 34,798 
Unrefundable overcharges aes 4,496 18,506 33,801 
Donations = 9,310 20,442 6,973 
Miscellaneous credits and adj - 16,637, 122 2,211 1854 188,798 

Total surplus- -- nae $37, 247 019 $18, 127, 992 $14,061,429 
Dividend appropri: tions. * 798,110 , 1,774,360 
Surp. approp. for inv. in phys. prop- 9,310 20,442 7,248 
Debt disc. exting. through surplus 228,604 85,692 244 
Loss on retired road and equipment _- 134,478 141,797 138,766 
Premium on equip. trust certificates_ 1,370 and ‘ are 
Miscellaneous debits. -.-_....-.---- __ 191, 454 458,31 1 26,335 

Profit and loss balance tava _.$35,8 >, 883, 692 $17, 421, 7! 47 $12,114,477 
—V. 118, p. 1773. 

Seaboard Air Line Railway Company. 
(Report for Fiscal Year Ended Dec. 31 1923.) 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. 1922. 1921. 
R: iJway operating revenues_-_-___.--- $52,249,110 $45,679,048 $42,844,933 

Railway operating expenses_________ 40. 342,259 36,222,884 37,024,801 
Net revenue from ry. operations_ __-__ $11,906,851 $9,456,164 5,820,132 
Railway tax accruais............... 2,204,054 2,124,235 ? 862.057 
Uncollectible railway revenues__-_-__- 12) 314 3,776 36, 

Railway operating income__.__._.. $9,690,482 $7,328,152 $3,922,061 
Equipment rents—Dr_-__.....-...--- Ba ou. 548 2,991,975 1,735,730 
Joint facility rents—Dr___..._____~- 7,971 105,609 123,959 

Net railway operating income__-___ $7,957,963 $4,230,569 $2,062,372 
BS PRES OS ae 516,757 489,074 2,926,969 

I I So iin centinnwae $8,474,720 $4,719,643 $4,989,340 
Rents and other charges___.....___- 107 ,095 105,973 81,410 
Fixed interest charges____.__._____- 6,095,245 5,616,287 5,201,299 
Annual allotment of disct. on sec___- 252,939 155,613 139,171 
Int. adjustment mtge. bonds_______- ae 0606hClOeekeen cer .208 ,207 

I I i eee $1,394,441 Dr$1158,230 $224,207 


—vV. 118, p. 1774. 


Norfolk Southern Railroad. 
(14th Annual Report—Year Ended Dec. 31 1923.) 


President G. R. Loyall, Norfolk, Va., April 15, writes in 
substance: 
Results. —Net income, after interest, rents, &c., for 1923 was $374,350. 


as compared with $109,051 in 1922 

There was a marked improvement ‘in business conditions in the territory 
served by the road. Crops generally were large and brought good prices 
and there was renewed activity in nearly all lines of industry. 

Freight revenue for the year exceeded that of the previous year by 
$884,501 88, or 13.7%. The number of tons of freight handled increased 
595.512, or 19%. The number of tons of freight carried net increased 
$5. 366,970, or 26%. Passenger revenue increased $2,771 

The increase in total operating revenues amounted to 397 3 696, or 11.6%, 
while operating expenses increased $530,209, or 8%, includea in which 
was an increase of $238,009 for maintenance. 

Taxes.—Railway tax accruals for the year equaled 4.89% 
revenues. 

Additions & Betterments amounting to $1,226,658 were made to the 
property during the year for heavier rail, ballast, strengthening trestles, 
reconstructing cars, purchase of new engines, construction of additional 
facilities, &c. 

The property of the company was well maintained and a substantial 
improvement was made in the condition of its equipment. 

Funded Debt.—The following changes were made in the funded debt and 
equipment trust obligations: Notes issued amounted to $546,621; bonds 
and notes retired amounted to $416,502, leaving a net increase of $130,119; 
total funded debt outstanding Dec. 31 1923 amounted to $17,167,419. 


of operating 


OPERATING STATISTICS AND REVENUES FOR CALENDAR YEARS. 

















—— Corporate Combined. 

All Lines (incl. Electric) 1923. 1922 1921. 1920. 
Freight revenue__--..-- $7,354,159 $6,469,657 $5,946,352 $5,216,819 
Passenger revenue- --- - 1,479,625 1,476,853 1m 32.955 2,024,370 
Mail and express- - - - 302,730 289,858 249, aie 355,461 
All other transportation - a 250,139 176,589 227,513 219,823 
Total oper. revenue__ $9,386,653 $8,412,957 $8,056,795 $7, 816, 473 
Maint. of way & struct__ 1,216,135 1,182,652 1,228,318 ay 593, 252 
Maint. of equipment_ 1,501,127 1,296,602 1,213,132 1,687,142 
; eet eee 285,639 262,024 265,325 195,992 
Transportation 3,749,064 3,498,665 3,653,783 4,200,728 
Miscellaneous -- - - - - - - - 373.679 355,493 391 951 _ 376,950 
Total oper. expenses__ $7,125,645 $6, 595, 435 $6,752,509 54,063 
Net rev. from ry. oper__ $2,261,008 $1,817,522 $1,304,286 def$237,590 
Tax accruas, &C....... 462,965 403.849 366,434 252,287 
Le a or. income__- $1,798,043 $1,013 623 a A &S3 def$489,877 
Deduct—Misc. oper’ns.- = ----.-- lO C060 mete 
Equipment rents__- --- $404 ,897 281,496 1s. 980 $72,123 
Joint facility rents_---- 25,618 23,802 24,597 8,725 








declared by the directors to be payable on April 1 1924.—V. 118, p. 1910. 





Net oper. income____ $1,367, 52881. 058,779 


747,801 def$570,725 
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INCOME ACCOUNT—YEARS ENDED DEC. 31. 


—_—— -1923-——___—_——-__ 1922. 
Operating Recenue— Steam. Electric. Total. Total. 
Freight trains $7,149,744 $204,415 $7,354,159 $6,469,657 
Passenger trains 1,269,290 210,335 1,479,625 1,476,853 
Miscellaneous 489,289 56,677 545,966 459,458 

Incidental 
Joint facility §,902 6,902 6,988 
Total oper. revenue $8,915,226 $471,427 $9,386,653 $8,412,957 
Operating Expenses ag 
Maint. of way & struct $1,159,090 $57,045 $1,216,135 $1,182,652 
Maint. of equipment 1,451 .933 49,194 1,501,127 1,296 602 
Traffic expense 270,886 14,753 285.639 , 262.024 
Transportation expense 3,527,821 221,242 3.749 064 3,498 ,664 
Miscellaneous operat'ns - 7.765 7.765 6.145 
General expense_ A 346 691 19,222 365,914 349,349 
Total operating exp $6 .756,422 $369,223 $7,125,645 $6,595 435 
Net rev. from oper $2.158.804 $102.204 $2.261.008 $1.817,522 
Less-—Ry. tax accruals $438,767 $20,400 $459,167 $402.837 
Uncollectible ry. rev 3,743 55 3,798 1,012 
Miscellaneous revenue Dr 49,371 


Net operating income. $1,716 $81,749 $1,364,302 


x Including $80,519 applicable to 1920. 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. 1922 1921 1920. 
Net operating income. ___$1,798,.043 $1,364,302 $913,379 def$569,079 
Other Income 


902 
27) 


$1,798,043 





Hire of equipment. _Cr.$697,440 Cr.$548,766 Cr.$567,187 Cr.$841,585 
Joint facility rent income- 11,466 12,014 12.770 13,270 
Miscellaneous rent income 12,669 7,976 11,734 22,306 
Misc. non-oper. phys.prop 7,772 7.959 9,405 10,108 
Dividend income Aes 10,532 9,846 12,145 60,800 
Income from funded secs_ 3,758 5,110 13,640 14,380 
Income from unfunded se- a: 
curities and accounts. 25,562 24,847 12,293 35,130 
Income from sinking and ; “ 
other reserve funds. __- 14,570 19,329 13,492 18,339 
Miscellanecousincome__.. = __---- 49,459 21,401 211,145 
Income from lease ofroad = -_-_---- saastadeati isan 1,312,540 
Total non-oper. income $783,769. $685,299 $674,069 $2,539,602 
Gross income_ -- _ - _...-$2,581,812 $2,049,601 $1,587,447 $1,970,523 
Deductions from Income— 
Hire of equipment-_-_____- $1,102,338 $830 ,264 $708 ,167 $900 ,282 
Joint facility rents_____- 37,084 35,815 37 367 19,880 
Rent for leased roads_ -_- 158,116 159,054 160,366 126,648 
Miscellaneous rents___-- 1,375 1,389 0 RPE LO Re 
Interest on funded debt... 874,614 873,499 884 400 894 436 
Interest on unfunded debt 10,590 7.466 37 ,027 20,494 
Amortization of discount 
on funded debt______- 20,281 24,237 24,720 28,619 
Misc. income charges- - - - 3,063 8,825 57,697 33,725 
Total deductions. ____- $2,207,642 $1,940,549 $1,911,120 $2,024,084 
Net income year ended 
OR REN: a ae $374,350 $109,051 def$323,.674 def$53,561 
BALANCE SHEET DECEMBER 31. 
1923. 1922. 1923 1922 
Assets- + - $ | Ltabilittes— . $ 
Road & equip’t__a32,010,812 31,026,673 | Capital stock 16,006,000 16,000,000 
Real est. not used Funded debt (see 
in operation 116,071 133,549; “Ry. & Indus.” 
Impts. on leased | Section)... ....19,573,418 19,443,300 
property._....- 171,974 130,915 Traffic, &c., bals 292 943 250,178 
Leased rail, &c-__. 104,918 112,982 | Vouchers & wages 742,425 729,779 
Securities of under- | Notes payable 88,401 221,199 
Jying & other cos 5,398,461! 5,423,521) Misc. aeccts. pay’le 19,177 3,670 
Invest.inaffil.cos. %50,657 202,104 | Coupons, &c., due 
Eiiiiicvesesaseoss ‘Glee 526,900 and unpaid 80,150 61,145 
Depos. with trust- 79,575 60,570 | Agents’ drafts 57,094 18,392 
Sinking funds 327,911 347 ,615| Accrued interest, 
Notes receivable. 78,857 419,571; rents, &e¢ 294,592 294,856 
Misc. accts.recelv. 376,649 406 ,913 | Taxes accrued, &c 4,674 169 456 
Balance from agts. 88,237 96 G06 | Deferred & unad 
Materials, &c ; 5A2.713 501 454 justed accounts 22.113 22,113 
Unexting’d dise’t- 734,957 776,015! Reserves. _-_. 61,868 23,121 
Accrued income... 10,760 25,983 | Unadijus. eredits 187,681 174,864 
Other deferred ,&c., |U. S. Government 
items_ ae 431,949 678,254 deferred Nabil's 11,646 46,216 
| Surplus_-. 1,003,531 3,411,636 
Total - 41.429,.714 40,869,.926\ Total - 41.439,714 40.869,9 6 


a Includes road, $26,445,866, and equipment, $6,112,027, less deprecia- 
tion reserve, $1,035,044: balance, $5,076,984, and $487,962 zeneral expen- 
ditures.—V. 118, p. 664. 


Nashville Chattanooga & St. Louis Ry. 
(73d Annual Repori—Year Ended Dec. 31 1923.) 


President W. R. Cole reports in substance: 

Resulis.—The annual report for 1923 shows the gross revenue from 
operations as $24,801,787, the largest of any year in the history of the 
company. This is due to the heaviest tonnage of freight ever handled. 
The number of passengers handled, and the revenue therefrom have been 
larger in some years than for the year 1923. 

The net corporate income, after interest and fixed charges, was $1,268,895, 
as compared with $1,680,522 for the preceding year. The ratio of operating 
expenses to gross revenue for the year was 86.50%, as compared with 
85.93% for 1922. With the exception of maintenance of way and struc- 
tures, the ratio of each group of operating expenses to the gross revenue 
was less in the year 1923 than in the pre eding year. This was noticeably 
true in the transportation expense, which was 38.16% for 1923 as com- 

ared with 39.46% for the preceding year. A more efficient operation 
s reflected thereby. The ratio of expenses under maintenance of way 
and structures to gross revenue was 2.82% greater in 1923 than in the 
Bi 600.000 and represents an increased expenditure of more than 
be Valuation.—The tentative valuation of the I.-S. C. Commission has 
not yet been served, although all work in connection therewith was con- 
cluded during 1922. 

Funded Debt.—Jasper Branch bonds amounting to $371,000 and Centre- 
ville Branch bonds amounting to $376,000 matured Jan. 1 1923. Against 
these two issues $747,000 Ist Consol. Mtge. 5% Gold Coupon bonds 
were issued, and on March 20 1923 were sold for $757,064, which included 
interest amounting to $17,534. 

Additions & Beiterments.—Expenditures for improvements were made 
during the year, as follows: Roadway, $1,044,292; equipment, $1,942,312; 
total, $2,986,602. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1923. 1922. 1921. x1920. 

Average miles operated_ 1,258 1,25 1,258 1,247 
Revenue tons carried... 7,336,264 5,994,427 5,277,759 (7,254,047 
Tons rev. frt. car. 1 m__1377145,903 1197443,204 975,446,834 1327761,005 
Tons carried 1 mile per 

mile of road (density). 1,190,752 1,029,238 836,294 1,166,449 
Aver. rev. per rev. ton__ 2.46 $2.68 $2.71 $2.33 
Av. rev. per mile of road $14,326 $12,757 $11,381 $13,531 
No. of rev. pass. carried. 2,916,708 2,859,270 3,103,723 4,385,630 
No. of rev. passe rs 

carried one mile___-_-- 145,194,797 134,651,804 146,999,164 188,096,216 
No. of rev. pass. carried 

1 mile per mile of road 115,293 106,990 116,805 150,835 
Aver. amount received 

from each passenger __ $1.74 $1.64 $1.65 $1.29 
Av.rev. per pass. mile._ 3.49 cts. 3.47 cts. 3.48 cts. 3.01 cts. 
Av. rev. per mile of road $4,021 $3,717 $4,065 $4,540 


x Figures include both corporate and Federal accounts. 











The usual comparative income account was given in 
V. 118, p. 1903. 


GENERAL BALANCE SHEET DEC. 31. 


1923 1922. 1923. 1922 
Assets $s $ | Ltabtlities— $s $s 
Road & equip't 46,957.777 44,177,112 | Capital stock 16,000,000 16,000,000 
Impts. on leased Prem. on cap. stk 10,480 10,480 
railway property 2,120,084 1,914,145) Fund. debt unmat_18,893,000 19,111,000 
Sinking funds 16,000 Traffic, &c., bals 320,475 638 528 
Deposits in lieu of Vouch. & wages 2,000,975 1,771,099 
mtged.prop.sold 2,486 Misc. accts. pay 59.142 78,572 
Misc. phys. prop 537,331 511,884) Interest matured 17,850 38,105 
Inv. in affil. cos 1,028,534 1,021,833, Divs. matured 3,906 3.724 
Other investments 1,372,540 1,361,408! Funded debt ma 
Cash 1,684,002 2,542,342 tured, unpaid 16,000 
Dem. !'ns & depos 10,000 10,000 | Unmat. int. accr’'d 251,695 246.574 
Timedrafts&dep-_ 1,050,000 1,000,000 | Other curr. liabil - - 40,895 61,876 
Loans & bills rec 6,178 3,362 | Def'd liabilities 8.842 9,371 
Traf., &c., bal. rec 273,625 660,553 | Tax Hability 965.379 469,087 
Bal. from agents 289 547 $50,482 Prem. on fund. dt 101,395 101,395 
Special! deposits 33,226 1,510,460! Aeccr. depr. eyuip. 6,294,141 6,141,297 
Misc. accts. rec 1,032,644 954,308 | Aecr. deprec., mis. 
Mat'ls & supplies. 3,059,809 2,468,158 physical prop'ty 31,698 24,974 
Other curr. assets 28 409 40,784' Oth. unadj. credits 855,936 989 093 
Work. fund adv 32,696 38,426 | Addns. to property 
Other def. assets 87.451 66,479 thru. ine. & sur 361,540 360 382 
Oth. unadj. debits 796,969 999,529 Profit and loss 14,185,960 13,675,707 
Total_. 60,419,312 59,731,265 Potal_. 60,419,312 59,731,265 
Note.—Contingent liabilities (a) L. & N. Terminal Co. 50-Year 4% Gold 


bonds outstanding endorsed by N. C. & St. L. Ry. and L. & N. RR. Co., 
$2,601,000: (6) Memphis Union Station Co. Ist M. 5% Gold bonds guar. by 
N.C. & St. L. Ry. and other interested railroad cos., $2,500,000: (c) Pa- 
ducah & Illinois RR. Co. Ist M. 4%% Gold bonds endorsed by N. C. & 
St. L. Ry.andC. B. & Q. RR. Co., $4.571,09%: (d) Fruit Growers’ Express 
Co.'s obligations for purchase of facilities and lease of cars, 6 annual install- 
ments of $20,374 with interest at 6% guar. by N.C. & St. L. (maximum 
principal liability), $121,642; grand total, $9,793,642.—V. 118, p. 1903 


Buffalo & Susquehanna RR. Corporation. 
(LOth Annual Report—Year Ended Dec. 31 1923. 


President E. R. Darlow, Buffalo, March 31, wrote in brief: 

The net income of the year was $852,866. The prescribed rate of 4% 
was paid on the Preferred stock, regular dividends at the rate of 7% on 
the Common stock, and extra dividends aggregating 10% on the Common 
stock, a total of $670,000. 

During the year the principal of mortgages owned by the corporation 
and pledged under the mortgage securing the corporation's bonds were 
reduced by payments as follows: Powhatan Coal & Coke Co., $48,475: 
3uffalo & Susquehanna Coal & Coke Co., $300,000. Those amounts 
together with the interest accrued on the bonds in the sinking fund were 
applied to the nurchase for that fund of $496,590 of Ist Mtge. bonds. 
On Dec. 31 1923, of an original issue of $6,959,000 Ist Mtge. bonds, $5.,- 
091,100 were outstanding, $1,499,400 were in the sinking fund and $368,500 
had been reacquired and were being held in the treasury. 

The great changes in the figures exhibiting the operating results as 
comp ired with the corresponding figures of the previous year are explained 
by the strikes of miners and shop men continuing for several months of 
that year, and by the normal traffic and operating conditions of the year 
covered by this report. 

Of the $308,909 shown as dividend income, the sum of $298,909 was 
dividends from the Buffalo & Susquehanna Coal & Coke Co. and $10,000 
dividends from the Keystone Store Co. 

Expenditures for additions and betterments were $661,429, and the 
book value of property retired was $192,064, a net increase in the property 
accounts of $469,364. 

The voting trust instituted at organization Dec. 30 1913 and renewed 
for a second period of five years, expired Dec. 31 192¢ Edward B. Smith 
& Co., New York, have been appointed transfer agents, and the Equitable 
Trust Co., New York, registrar of the Preferred and Common stocks. 
At the close of the year there had not been reached an agreement with 
the I.-S. C. Commission in adjustment of the claim for the guaranty 
period, and in the balance sheet there is shown the sum of $48,685 due 
the corporation. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 








1923. 1922. 1921. 1920 
No. of rev. tons carried 2,231,391 1 .223 ,722 1,399 982 2,661,930 
No. rev. tons curried 1 m239,686,000 111.522,000 151,285,000 302,413,500 
ive. revenue per ton 119.71 cts. 127.73 cts. 137.55 cts. 111.76 cts. 
Avge. rev. pertonperm. 1.114 cts. 1.402 cts. 1.273 cts O84 cts. 
No. of rev. pass. carried 101,084 116,098 146,304 182,156 
No. rev. pass. curried 1m 1,751,000 1,779,000 2.182.000 2,789,000 
Avge. rev. per passenger 60.57 cts. 55.73 cts 54.47 cts 18.05 cts. 
\vse.rev.p r pass.perm 3.491 cts. 3.637 cts. 3.653 cts 3.149 cts. 

COMPARATIVE INCOME STATEMENT CALENDAR YEARS 

Onerating Revenues 1923. 1922. 1921. x1929. 
Freight « $2.671,.292 $1,563,094 $1,925.639 $2.569,321 
Passenger __ 61,230 64.702 79.699 74,477 
Mail, express, &c 36,288 38.811 36,773 26,003 
Incidental ___ 12,065 9,435 10,671 13,623 
Total a . $2,780,876 $1,676,044 $2,052,782 $2,683,424 


Overating Exrpenses— 


Miint. of way & struc $582,967 $384,298 $459,217 $525,757 
Muint. of equipment __ 1,960,429 516,460 985,760 1,140,579 
Traffic is 26,721 25,623 31,338 25,33] 
Transportation _. 861,768 607 287 759,598 951,654 
General 120,159 112,321 125,013 111,535 
Total = $2.652.044 $1,676.088 $2.351.927 $2.754,856 
Net operating revenue $128,832 def.$45 def$299,144 « ef$71 431 
Tax accruals, &c 147,991 74,005 33.672 &3 805 
Operating income____ def$19,159 def$74,050 def$332,817 def$155,237 


Non-Operating Income— 














Hire of enuipment : $610,376 346,938 $428 427 $512,860 
Joint facility rent income 45 270 50 3,544 
Income from lease of road oS oo 97 361 
Miscell. rent income__ 559 514 950 53 
Dividend income_._____- 308,909 524,840 172,448 99,973 
Inc. fr. fund. & unfund. 

securities & accounts- 207 823 191,561 192,153 188,171 
Miscellaneous income- __ 210 219 253 871 
TE eae 148,685 

Gross income. _-_- -- $1,108,762 $990,294 $461 468 $896.281 

Deductions— 
*Corp. exp. (incl.ims’ce) ____-- : $5,728 
a ee eae i <i 7 6,7 
Rent for equipment-_. 69 37 214 105 
Joint facility rents---_-_ 26,494 25,567 25,409 51,717 
Miscellaneous rents_-_-_-_ 25 25 25 26 
Int. on Ist Mtge. bonds 218,683 225.548 229 946 234,825 
Miscell. income charges - 10,627 9,764 8,714 9,282 

Total. _- : ea $255.899 $260 942 $264 308 $308 383 
Net income._____..-._. $852,865 $729 352 $197,157 $587,898 
Inc. applied to sinking & 

other reserve funds- 44,947 38,091 33,727 28,896 
Transf'd to prof. & loss $807.919 $691,261 $163 430 $559,002 
Divs. pod. fr. sur.. Pf.(4%) 169,000 169,000 160,000 160,000 


Common (17%) 520,000 (17) 520,000 (7) 210,000 (10) 300.000 
* During Federal control. x Income of 1920 restated to conform to 
the revised claim filed for the guaranty period. Statement for 1920 includes 
corporate income for two months and operation results for ten months. 
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PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DEC. 31 1923. 
Oredits—Balance—Surplus Jan. 1 1923 


Peer Pere .... $1,508,996 
Net income for year ended Dec. 31 1923 per income statement 807,919 
Profit on road & equipment sold______________________ Le 129 
aa ee appropriated for investment in physical property - 209 
Adj. for difference between cost & parval. of secur. reacquired 112,707 
Miscellaneous credits_____ ~ peg ae a anaran 215 


“$2,430,176 
670,000 
734 


$1.759 442 


GENERAL BALANCE 


SHEET DEC. 31. 


1923. 1922. ! 1923 1922. 
Assets— $ Liabtlities- $ $ 
Inv. inrd. & equip. 9,468,399 9%.055,792| Common stock... 3,000,000 3,000,000 
Impts. on leased Preferred stock 4,000,000 4,000,000 
ry. property ___- 8,571 7,173! First Mtge. bonds: 
Cash in sink. fund- 176 477 Outstanding ... 5,091,100 5,587,€00 
Ist M. bonds in In s.f.(p.contra) 1,499,400 1,002,900 
s.f. (per contra) 1,499,400 1.002.900! In treasury (per 
Deposits in lieu of contra) 368,500 368,500 
mtged. property 4,109 688 | Non-nezo. debt to 
Securities pledged 2,238,973 2,587.448 affiliated cos__- 29 27 
§ irities unpledg. 1,858,012 1,853,228 | Traffic & car serv 
Cash - . - a 323,733 483,907 balances payable 53,742 48,850 
Demand loans and Audited accts. and 
deposits — 300,000 400,000! wages payable 198,631 174,751 
Matured interest 102,582 113,358 \Int.maturedunp’d 102,926 113,792 
Loans & bills rec’le 1,500 1,000 | Other current tiab 19,073 23.689 
Traffic and car ser Other def. liabil 7.358 9,781 
vice balance__-_- 150,710 126,143|Tax Habllity 132,616 63,611 
Agts. & cond. bal- 12,787 9,390 | Operating reserves 11,825 11,867 
Misc. accts. rec’le_ 29,939 33,792 | Other unadj. cred - 71,186 90,595 
Mat'ls & supplies. 322,194 217,910 | Add'ns to property 
Int. & divs. rec’le_ 37 266 50,380} through surplus 4.902 5,111 
Other curr. assets - 340 743 Sinking fundres’ve 221,481 176,534 
Deferred assets - - - 13,389 13,176 | Prof. & loss, bal_. 1,759,442 1,508,996 
Unad}. debits (incl. | 
U. 8. Govt.)-_-- 170,130 229,102 | 


Total _.___....16,542,211 16,186,605! Total 16,542,211 16,186,605 

Note.—The accounts with the U. S. Govt. and the profit and loss balance 
have been restated to conform to revised return for guaranty period filed 
with Inter-State Commerce Commission.—V. 118, p. 1391. 


Sinclair Consolidated Oil Corp. 

(Annual Report—Year Ended Dec. 31 1923.) 
Chairman H. F. Sinclair, April 15, reports in substance: 
General.—The directors were faced with serious and difficult problems 

during the year due to the extraordinary conditions that prevailed in the 
oi] industry in general. After careful consideration it was felt justifiable 
to continue regular dividend payments on the Common stock. Large 
expenditures for increased refining and marketing facilities made in 1922 
and 1923, but not effective for profit in those years, offer promise of profit 
during 1924. At the date of this report the disturbance in the industry 
not yet entirely subsided, but much more favorable conditions exist 
and present indications are for continuing wnpoovemens. Notwithstanding 
the unprecedented conditions encountered by the oil industry, resulting 
in generally demoralized markets and other serious osbacles to satis- 
factory progress, company sold a larger volume of products than in the 
receding year. Selling prices were, however, at levels so much below 
922 that gross earniags and miscellaneous income amounted to $107,- 
592,665, as compared wi -h $131,016,.645 in the previous year. 
Increased in Fized Assets.—During the uear the fixed assets of the com- 
ny increased $37,957,970. The funded debt was increased $25,000,000 
y the sale of 614% 15-Year Gold bonds, Series ‘‘B,"’ but was reduced 
by retirement of other obligations amounting to $1.368.000, leaving a 
net increase of the funded debt of $23,632.000. The increase in tho fixed 
assets of the corporation exceeded. therefore, by more than $14.325.970 
the increase in the funded debt. The increase of $37.957,970 in the fixed 
assets resulted largely from expenditures made for the extensions of re- 
fining and marketing facilities which were foreshadowed in the last annual 
report. 
ew Construction, &c.—New construction necessary to more than 
double the gasoline output at Sinclair refineries is now substantially com- 
leted and, with reasonable marketing conditions prevailing, earnings in 
924 and following years should reflect our greatly improved capacity to 
meet the constantly growing demand for motor fuel. Work on the Sinclair 
refinery at Marcus Hook, Pa., is still in progress and is scheduled for 
completion by the end of 1924. With the completion of this refinery the 
broad program of refinery expansion adopted by the company will have 
been brought to final fulfillment. Marketing facilities have been extended 
with the increase of our refining capacity in conformity with our policy 
to distribute the bulk of our products direct to consumers. 

Current assets included in the balance sheet of Dec. 31 1923 amounted 
to $47,159,756, as against current liabilities of $20,397,019. Current 
assets, in statements made by oil companiesk usually include investments 
made in crude oil inventories. In the case of this corporation this is true 
only to a minor extent, as crude oil in which the company is interested 
is purchased, stored and sold mainly by the Sinclair Crude Oil Purchasing 
Co., 50% of the capital stock of which is owned by the company. 

Investment in Crude Oil Purchashing Co.—Company had invested to 
Dec. 31 1923 $30,000,000 in the stock of Sinclair Crude Oil Purchasing 
Co., $13,500,000 of which amount was invested during 1923. 

Crude Oil Slored.—Crude oil stored by the Sinclair Crude Oil Purchasing 
Co. amounted at Dec. 31 1923 to over 41,500,000 barrels the market value 
of which has increased since Dec. 31 1923 by more than $30,000,000. 
In addition to its interest in the crude oil accumulated by the Sinclair 
Crude Oil Purchasing Co., the Sinclair Consolidated Oil Corp. owned in 
the United States through subsidiaries 3.400.000 barrels of crude oil on 
Dec. 31 1923, the m rket value of which has increased since that date 
by more than $2,500,000. 

During the year 1923 the Sinclair Crude Oil Purchasing Co. purchased 
24,268,000 barrels of oil and made deliveries of 12,381,000 barrels of oil. 
The existence of the foregoing supplies of raw material upon which Sinclair 
refineries may draw for future needs provides a reserve of incalculable 
value in view of the steady reduction of crude oil production which is 
ceereans not only in the United States but outside the United States as 
well. 

Reserves.—The sum of $11,289,673 was set aside as an addition to re- 
serves for depletion, depreciation and amortization. Reserves at Dec. 31 
1923 amounted to $70,690,881, or nearly 25% of the value at which pro- 
ducing properties, refineries, marketing facilities, ships, &c., were carried 
en the books. 

Curtailment in Activities.—In view of the abnormal crude oil situation 
that developed during the year 1923, the activities of our subsidiary crude 
oil producing companies in the United States were curtailed during the 
greater portion of the year. The crude oil produced by these subsidiaries 
during 1923 amounted to 9,291,000 barrels, as compared with 10,305,000 
barrels in 1922, a reduction of 10%. 

Merican Operations.—In Mexico the company has continued its opera- 
tions in the heavy oil districts and during 1923 produced 6,556,000 barrels 
ef Mexican oil as compared with 2,893,000 barrels in 1922, an increase of 
over 125%. Beginning early in 1924 production operations were resumed 
more actively by Sinclair subsidiaries and these operations will be extended 
as the needs of our business may require. 

Extensions & Additions to Pipe Line System.—During 1923 large ex- 
tensions and additions were made to the main line of the Sinclair Pipe 
Line Co. system. The line was doubled from the Mid-Continent field 
to Chicago; it was extended from the Mid-Continent field to the Gulf of 
Mexico; and another extension reaching from a point near Kansas City 
to Wyoming, a distance of more than 700 miles, was brought to such a 
state of completion during 1923 that Wyoming crude oil was delivered 
to Freeman Station near Kansas City on April 10 1924 and is available 
for delivery to Sinclair and other refineries at Chicago and Houston and 
points between. 

The Wyoming line has a capacity of 40,000 barrels daily, bringing the 
total delivery capacity of the system to approximately 100,000 barrels 
daily. This system of pipe lines, now completed as to its main units, 
eollects crude oil from more producing fields and delivers this oil direct 





to a greater number of consuming markets than any other pipe line in 
existence. 50% of the capital stoc 


of the Sinclair Pipe Line Co. is owned 
by Sinclair Consolidated Oil Corp. 


Tank Fleet—The tanker fleet of the Sincalir Navigation Co was not 
ineveneed during the year 1923, but it was kept in continuous and profitable 
operation 

Exploration —No significant change occurred during the year with 
respect to our exploration for oil in foreign countries, with the exception 
that our interest in the Angola enterprise was increased so that we now 
own a majority of both Preferred and Common shares of the hold 
company Geological work covering the 70,000 square miles includ 
in the concession has been carefully conducted and the new information 
obtained is of encouraging character Three wells are being drilled, a 
fourth well has ar been started, and one well has been abandoned. 

Mammoth Oil Co. Investigation —On March 3 1924 the Chairman of 
the board of directors issued a statement to stockholders summarizing 
all of the investments and obligations of Sinclair Consolidated Oil Corp. 
and of its subsidiary and affiliated companies in connection with, or arising 
out of, the contract between the Mammoth Oil Co. and the United States. 
Since that statement was issued wuit was brought on March 13 1924 by 
the U. 8. Government in the Federal Court in Wyoming for the cancellation 
of the contract made by the Government with the Mammoth Oil Co. 
We await the result of this suit with entire confidence. (Compare statement 
also under Mammoth Oil Co. under ‘‘Investment News’’ below.] 

Outlook —Granted reasonable conditions in the oil industry during the 
balance of 1924, the directors anticipate a satisfactory year in the affairs 
of the corporation and an adeqote profit from its operation. 


CONSOL. STATEMENT OF INCOME FOR YEARS ENDED DEC. 3}. 
(Sinclair Consolidated Oil Corp. and Subsidiaries.) 


1923. 1922. 1921. 1920 
3 8 $ $ 

Gross earnings & misc. 

income excl. of inter- 

company sales & chgs. 

for transportation ____107,592,665 131,016,745 122,529,188 166,648,931 
Purchases, oper. & gen. 

exp., maint., insur., 

ordinary taxes, &c._. 94,156,161 100,072,951 111,743,875 131,068,516 








Net earnings_______- 


13,436,504 
Deduct—Interest & disc. 


3,435,880 


30,943,794 
4,435,809 


10,785,313 
a5,633 ,756 


35,580,415 
a5,192,198 





Income available for 








surplus and reserves 10,000,624 26,507,984 5.151.557 30,388,217 
Previous surplus__ ----- 30,904,178 27,114,190 34,624,229 16,857,798 
Adjustments prior years. Cr.276,838bDr6381,764 Cr.189,932 Dr.28,675 

Toms eee 41,181,640 47,240,411 39,965,719 47,217,341 

educt— 

Reserve for depreciation 

and depletion, &c___- 11,289,673 11,746,242 12,038,335 11,829,637 
Pref. div. (8% cash)_.-. 1,571,172 204 382 21,232 4,812 
Common divs. in cash ($2)8,970,999($1)4329,094  $_...-. _..--.- 

es: . : Reet ex x787 ,836 758,661 
Apgropesnted for redemp- 

tion of pref. stock.... $------ 56.516 Scar  ‘~ssesvan 

ae 19,349,795 30,904,178 27,114,190 34,624,229 





a Includes Federal taxes. b Adjustments applicable to prior years and 
unamortized discount and premium paid on 74% % gold notes, due May 15 
1925, called for payment prior to maturity. 

x In May 1920 there being outstanding 3.757,593 shares of no par value 
Common stock, there were declared payable in Common stock, four quar- 
terly dividends of 2% eich, payable on the Common stock July 15 and 
Oct. 15 1920 and Jan. 15 and April 15 1921 to holders of record at the end 
of cae precetiong quarters, respectively. There are included in 1920 two of 
these dividends aggregating 151,732 shares, and in 1921 two of these divi- 
dends aggregating 157,567 shares, which are rated at the arbitrary ‘‘stated’ 
or ‘‘declared”’ value of $5 a share used in the balance sheet.—Ed. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Sinclair Conaolidated Oil Corp. and Subsidiaries.) 


Assets— 1923. 1922. 1971 * 
Real estate, oil and gas leases, oil wells 

& eyuip., pipe lines, steamships & 

steamship charters, tank cars, ter- 

minals, refineries, distributing sta- 

tions and facilities, &c__________.291,052,553 253,094,583 243,555,676 
Investments in & adv. to affil. cos... 63,737,573 48.457.539 30,637,745 
Insurance funds, cash & securities... 2,235,050 2.036.307 220,855 
Cash in banks and on hand_______. 7,999,608 29.458.558 6,232,640 
Acc’ts & notes receiv., less reserves-. 9,585,387 11.925,775 28,738,362 
eae aaa ee 23,564.717 25,382,957 22,244,868 


Marketable securs., at cost (incl., in 
1921, deb. bonds of Mexican Sea- 
board Oil Co.) : 

Def’d chgs. to oper. & other items in 


to 


.586 397 3,608,045 8,759,149 





suspense _ __ __ ; 8,180.869 5,265,694 2,034,258 
Employees’ stock subscriptions See.eek 2820s Semewe =i Ss 
Advance payments, oil, &c_ wate a = aetece  dneeos 
Bonds & stocks of company at cost... 1,633,182 cscs eee0e~ 

TOR « owwan . ..-412,365,801 379,229,458 342,423,553 

Liabilities— 

Common stock at aa te a2014,052,441 201,052,441 193,018,441 
OS airs : one - 19,349.795 30,904,178 27,114,190 
Pre erred 8°% cumulative stock_.___-- 19,278,600 20,000,000 322,400 
Minority stockholders’ int. in sub.cos. 109.990 110,090 110,090 
Res've for depr. depletion & amort_- 70,690,881 60,578,466 49,276,193 
Res' ve for misc. (incl. specific funds) - ” uae 1,190,689 
15-year 7% lst lien coll. bonds, Ser. 

a hoe, < Reis - 48,973,000 50,000,000 ~~ ..---- 
15 yeir 6% % Ist lien coll. bonds, Ser. 

a 3 3 cao ee ~— eke ceded 
5 year 74%% conv. gold notes = eye ..---- 45,441,600 
Equip. trust notes & pur. mon. oblig. 4,514,074 4,855,073 4,736,952 
Oil and gas certificates ay ; a hd ta on 1,114,139 
Notes payable ack eee Ry ' 11,075,000 
Accounts payable__.__._-__-___-_.- 6,522,924 6.746.970 5,801,455 
Accruals and miscellaneous______... 2,274,095 1,988 ,239 2,286 ,908 
Suspended earns. & unadjusted credits Beas ters 935,496 





EN RRS ne eee 412,365,801 379,229,458 342,423,553 


a Common stock represented by 4,491,892 shares of no par value.—V 
118, p. 1147. 


West Jersey & Seashore Railroad. 
(28th Annual Report—Year Ended Dec. 31 1923.) 
President Samuel Rea reports in substance: 


Federal Control Settlement .-—Final settlement was effected during the year 
between the United States and the Pennsylvania RR and its affiliated 
lines, including those of this company, covering all claims arising out of 
the possession, use and operation of their properties by the United States 
during the period of Federal control, from Jan. 1 1918 to Feb. 29 1920, 
through the payment by this company of $562,987, which included the 
reimbursement of the Government for road and equipment expenditures 
made by it during that period, for ths company, aggregating $1,349,704. 
It was a net settlement and covered balances due this company on account 
of its standard return. for the possession and use of its property for assets 
collected, depreciation, retirement of property and equipment not replaced. 
interest and undermaintenance of property and equipment. It likewise 
included balances due to the United States for road and equipment expendi- 
tures, liabilities paid and for the excess in materials and supplies returned 
to the company . As far as it was possible to do so, all of these items have 
been reflected in the accounts for preceding years, but, as a result of 
final settlement, the income statement for the present year includes net 
credits of $132,424, and the profit and loss account $286,720. 

Proposed Lease to Pennsylvania RR.—In accordance with action of the 
stockholders of the company on April 13 1922, a committee was appointed 
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to consider a proposed lease of the railroad and franchises to the Penn- 
sylvania RR. and report whether the same could be made upon a basis 
satisfactory to this company. After giving the matter full consideration, 
the committee reported to the board to the effect that railroad operating 
conditions on the West Jersey & Seashore RR., as well as other railroads, 
had not been normal for several years largely because of the effects of the 
European War and the subsequent readjustments of industrial and financial 
conditions, which had not so far reached a normal] basis—in fact, that 
1923 was the closest approach to a normal year since 1916—-so that a lease 
could scarcely be negotiated on satisfactory terms. The committee, 
therefore, recommended that negotiations be deferred until a later date, 
in which recommendation your board concurred. 


INCOME ACCOUNT YEAR ENDED DEC. 31. 

Operating Revenues— 1923. 1922. 1921. 
Freight $5,015,380 $5,125,703 $3,813,298 
Passenger 8,059,190 7,798,919 8,179,099 

ai 84,043 A02 105,075 

57 47 114 86,715 
642 3,741 
959 906 
352 2,873 


Oo ee 
D006 
DONO crD 


Noor 


ee 
Operating Expenses 
Maintenance of way and structures _- 


2 369.870 
Maintenance of equipment -_- 


. 2,632,669 
os - 203 483 
,306,870 


$1,997,624 

2,486,110 
> >, 168,346 
Transportation 6,601,461 
Miscellaneous operations 50,36: 6,761 
General...«««« cane , : Ca 331, 335, 313,346 


Se Se _ . 
Net revenue from railway operations 
Railway tax accruals 
Uncollectible railway revenues 


‘ 64 
),058 
1.611 


Railway operating income ea 
Hire of equipment—Dr. balance 
Joint facility rents—Dr. balance 

Net railway operating income_ .- $990,825 

Non-Operating Income 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous non-oper. physical prop 
Dividend income . ‘ 
Income from funded securities ee 
Income from unfund. sec. & accts__-- 
Miscellaneous income - 


a $192,303 1d 
59,007 44! 003 

9,354 9,927 
5,661 
2,019 


296,735 
Ale a Dr .729 


»047,494 


Gross income $1,533,986 

Deductions 
Rent for leased ferries Cr.30,761 
Miscellaneous rents -_ - ; 15,980 5,762 
Miscellaneous tax accruals- ce j : 10,964 
Interest on funded debt__._...__--- : 82 28,: 231,501 
Interest on unfunded debt 143,896 
Miscellaneous income charges_ - - ~~ - 14,337 


$190,528 


$8,076 


Net income nike my $1,167,788 
Appropriations to sinking fund : $67,980 
i oe ee ie eae ele en (4% )463,45 (2)231,725 


Balance to credit of profit & loss_-_ $553,798 $868,083 
GENERAL BALANCE SHEET DEC. 31. 
1922. Liabilities 1923. 
Assets by be) Special guar. stock 90,100 
Road 3,556,593 Common stock 11,586,250 
Equipment 5, 5,583,823) Stock liability for 
Gen. expenditures. 57.876! conv.ofoutstdg. 
Miscell. phys. prop 173,136 securities 
Inv. in affil. cos.: Mtge., bonded & 
Stocks secured debt 
Advances Traffic & car serv. 
Other investments. balances payable 
Cash Audited accts. & 
Special deposits wages payable 
Traffic & car serv. Miscell. accts. pay 
balance receiv Int. matured unpd 
Net balance rec. fr. Divs. mat'd unpd 
agts. & conduc’s Funded debt mat'd 
Miscell. accts. rec 197,853 97,875 unpaid 
Material & suppl 557,404 567,989 | Unmat'd int. acer 
Other curr. assets 46 Deferred liabilities 
Unadjusted debits. 81,343 Tax liability 218,170 
Accr. deprec., road 1, 1,278,101 
Accr. dep., equip. 2,704,1¢ 2,573,456 
Other depreciation 20,662 
Other unadj. cred’s 7,915 
Add'ns to prop.thr. 
| ine. & surplus 5,385,14 5 
Fund. debt retired 
thr. ine. & sur 
Sinking fund res_- 
—_—_—_— - - Dividend payable. 
Total (each side) 32,046,418 31,953,695) Profit and loss - 
—V. 117, p. 1557 


Ovi. 


$87,483 


1922. 


15,605 17,305 
164,665 
136,130 
1,066 
740,731 
8,251 


582,911 
002 675,952 


306,378 
989,305 
110,534 

2,485 


614,581 


221,826 207 ,808 
46,300 
1,249 
937 ,966 
43,160 


»372,099 


1,231,495 
104,895 
231,725 
451,936 


35,555 
108,895 
231,725 

,099,320 


Inspiration Consolidated Copper Co. 
(Annual Report—Year Ended Dec. 31 1923.) 


President Louis D. Ricketts, New York, March 31, wrote 
in substance: 

Operations.—Operations were continuous throughout the year with an 
average monthly production of 7,406,751 lbs. of copper. 
ore mined during the year averaged 1.192%. This average grade should 
be improved during the present year, as the Live Oak section having 
higher grade ore should be producing by July 1924. 
gram for the development of this ore body, the sinking and prepatation 
of the Porphyry shaft, the surface eauipment and extension of the railroad 
to handle this ore, as well as the construction of a townsite to house em- 
ployees, in all calling for an expenditure of over $5,000,000, will be com- 
pleted in July 1924. 

Sales of Metal.—During the year the sales of metal were somewhat 
less than the production, with a consequent increased inventory. The 
average price realized for sales of the metal during the year was unsatis- 
factory. Copper is practically the only basic commodity now selling 
in the world’s markets at less than pre-war prices. 

Consumption of Copper by Domestic Consumers.—In 1923 was even 
greater than in 1922 and shows continued strength. 
for export trade also showed improvement in the past year. 

ining Department.—Operations continued throughout the year, the 
total ore mined amounting to 5,135,115 tons. The ore was mined at 
the rate of 16 tons per man shift for all labor chargeable to mining ore, 
as compared with 14.5 tons for the preceding year. 


Copper Production.—The production of copper for the year was 88,881,012 | 


Ibs., compared with 69,834,115 lbs. in 1922. 

Cost.—The cost of fine copper produced during the year, including 
depreciation, but excluding depletion and Federal taxes, amounted to 
11.6158 cents per pound of copper. 

Power Plant.—The addition to the power plant, authorized in 1919, 
was completed in 1925, and the new 9,375-k.v.a. turbo-generator and 
auxiliaries, including a cooling tower, are in successful operation. 

The maximum capacity of the present turbine plant with one unit in 
reserve is 22,500 k. w. 

Investments.—An additional ranch property on Pinal Creek, consisting 
of 70 acres of land, was purchased during the year. Final payment of 
$250,000 on purchase price on_property of Porphyry Copper Co. and 
Porphyry Consolidated noe Co. was made in May. 

tions of the Apache Powder Co., in which the company owns 
an interest, were entirely satisfactory, the Powder company continuing 
to supply the explosives needed for = company’s operations. Divi- 
dends from the investment in the Powder company will be available in 1924. 


| Interest paid 





on ; Income from investment 
, 708 | 


| Accts. receivable 
Cash & cash assets 


48,552 | 
36,023 | 


| 
$605,075 


| daily tonnage milled for the period was close to 75% 


$103,045 | 


88,400 | 
11,586,250 








The grade of | 


The extensive pro- | 


Shipments of copper | 








During the year the Arizona Oil Co. produced 374,640 barrels of oil, 
and on Dec. 27 1923 paid a dividend from depletion reserve to its stock- 


holders, amounting to $16 per share. From this dividend your company 
realized $130,560. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. 1922. 1921. 1920. 
Copper produced (Ibs.)_ 88,881,012 69,834,115 15,174,768 79,453,740 
Sales of copper________$10,779.320 $10,236,894 $8,636,498 $10,033,707 
Min. exp. (incl. devel.)_ $3,589,940 $3,025,064 $728,919 $3,701,140 


Reduction expenses (incl. 
3,377,612 850,720 4,385,210 


transp. of ore)__._.... 4,426,137 
492,628 2,151,796 


Ref. & sell. exp. (incl. 
transp. of metals)_._._. 1,674,739 1,548,751 
166,224 809,189 
9,746,476 6,118,3:% 


Admin. exp. & Fed. taxes 289,262 399,941 
Copper on hand Jan. 1_. 1,520,481 2,799,021 
Copper on hand Dec. 31_Cr3,008,272 Cri,520,481 Cr2,799,021 Cr9,746,¢ 
166,593 
37,794 97,415 


‘ 


3 
3 
1 


Depreciation 399,965 314,254 


$1,887,067 
66.235 
130,710 





Balance 


$254,938 def$813,456 
Interest received 


~~ 309 


$1,965,797 
“1,770 
326.709 


112,101 


def$701,355 $: 


Net income____._... $2,084,012 
Dividends paid a 2,363 934 
Dividends paid (rate) __- 10% 
Suspension expenditures siete aid 


1,089,066 


229,081 


$279,922 sur$26,166 $1,790,421 $1,842,608 
BALANCE SHEET DEC. 31. 
3 1922. 1923. 1922. 
$ Liabilities $s $s 
Capital s x23.639,340 23,639,340 
35, Res. for deprec 4.128.163 3,728,199 
772) Accts. & wages pay 1,614,897 y1,165,180 
Divs. pay. 
1924 - 590.984 
Surplus 5,992,473 6,3 


Balance, deficit 


tock 


Jan. 7 


Copper in 
& on hand 
cost) 3,008 272 


oy “i 


nroces 


520,481 

235,510 652,032 

85.047 2,518,745 Tot. (each side) .35,965,857 34 
x Capital stock, authorized, 1,500,000 shares of $20 each; 

1,181,967 shares. y Incl. taxes accrued.—V. 118, p. 1919, 1019. 


805,114 
issued, 


Utah Copper Company. 
(19th Annual Report—Year Ended Dec. 31 1923.) 
President D.C. Jackling, N. Y., April 1, wrote in subst.: 


Operations.—Productive operations were continuous throughout 1923, 
although for the major portion of it they were limited as to milling capacity 
on account of Magna plant improvements, which were in progress constantly 
during the year and were nearly complete at the end of it. The average 
of what will be the 
regular capacity when this mill is complete and both mills in full com- 
mission. 

The cost of producing copper was 8.74 cents per lb., as compared with a 
cost of 8.71 cents per lb. for the previous year. These costs in both cases 
are exclusive of depletion, but include charges for depreciation, all fixed 
and.general overhead expenses and credits for precious metal values and 
miscellaneous earnings pertaining to operations. 

Dividends.—Four quarterly distributions to stockholders, aggregating 
$6,497,960, were made during the year at the rate of $4 per share per 
annum. The total of all distributions to stockholders up to Dec. 31 1923 
was $125,317,827. 

Bingham & Garfield Ru.—The company reports as of Dec. 31 1923, 
total assets of $11,338,209, including investment in road and equipment, 
$7 ,068 756; current assets, $2,590,144, and unadjusted debits of $1,679,309, 
and offsetting the same, capital stock, $7,500,000; accounts payable, $188,- 


| 669; reserve for taxes, accident insurance, &c., $286,977; reserve for deprecia- 
5,700,816 | 


tion, $1,495,917; profit and loss, surplus, $1,866,647. 

As a result of the year’s operations in its Common carrier capacity, the 
Bingham & Garfield Ry. realized a total net income of $343,732. Dividend 
appropriations of $300,000, and debits for loss on retired road and equip- 
ment and other minor charges, resulted in a net increase of $27,031 in 
the profit and loss balance. ‘The surplus balance at Dec. 31 1923 includes 
the amount of claims filed for recovery of deficit sustained during the war 
time period of Federal control of railroads and for the guaranty period 
income under Sections 204 and 209, respectively, of the Transportation 
Act, 1920. These claims, as yet uncollected, are carried as U. 8. Govern- 
ment unadjusted debits. : 

_ Nevada Consolidated Copper Co.—The results for the year 1923 was given 

in V. 118, p. 1921. 

Extracts from Report of L. S. Cates, V.-Pres. & Gen. Megr., Salt Lake 
City, March 1 1924. 

Development & Ore Reserves.—The development work in the northwesterly 


| portion of the property continued during the year and two churn drill holes, 


with a combined depth of 1,912 feet, were completed. The churn drilling 
campaign of the past two years has proven the existence of a very material 
tonnage of commercial concentrating ore, with every indication that further 
tonnage will be developed as this program continues. However, until 
this area has been more thoroughly prospected its tonnage will not be 
calculated for addition to the fully developed reserves. ’ 

There was mined during the year 11,167,800 tons of concentrating ore, 
leaving, of the reserves previously reported, 347,378,049 tons, averaging 
approximately 1.35°% copper. 

Operations.—Mining operations gradually increased from 635,000 tons 
in January to 1,145,000 tons per month the latter part of the year. 

The total amount of concentrating ore mined by steam shovels and 
shipped to the mills was 11,167,800 tons. In addition to this there was 
shipped by leasers 770 tons of crude ore. There was also produced 548,610 
lbs. of copper from the precipitating plants at the mine. There has been 
extracted from the entire property up to Dec. 31 1923, 107,229,651 tons 
of concentrating ore, averaging 1.34% copper. 

The average cost of mining concentrating ore, including a proper appor- 
tionment of fixed and general charges (Federal taxes and depreciation 
excluded) was 34.88 cents per ton, of which 12.5 cents represented charge 
for stripping. ‘The actual direct cost of mining all ore was 22.38 cents 
per ton; 19.18 cents per ton representing all charges at the mine and 3.20 
cents all fixed and general charges except as above noted. 

During the year there was milled at the Arthur plant 6,508,900 tons of 
ore, an average of 17,833 tons per day, and at the Magna plant 4,658,900 
tons, an average of 12,764 tons per day, or a total of 11,167,800 tons, being 
equivalent to a daily average of 30.597 tons. The Arthur mill is rated, 
for best metallurgical results, at 16,000 tons per day. This plant treated 
considerably in excess of its rating during the year, but upon completion 
of improvements of the Magna miil the Arthur plant will be operated at 
its economical capacity. 

The reconstruction of the Magna plant, which commenced in July 1922, 
progressed so that by Jan. 1923 it was treating a daily average of 4,200 tons 
of ore, and the improvements installed during the year brought its capacity 
up to 17,250 tons per day for December. With the early completion of the 
betterments now in progress this plant will have a daily capacity of 24,000 
tons. 

The average grade of ore was 1.12% copper, as compared with 1.26% 
for the year 1922. The average recovery was 80.96% corresponding to 
18.18 lbs. of copper per ton of ore treated, as compared with 80% recovery 
or 20.13 Ibs. of copper per ton of ore treated for the year 1922. 

On account of treating excess tonnage at the Arthur plant the average 
recoveries for the year were lower than it is expected will be made when all 
improvements are complete. It is believed that on present headings an 
average mill extraction of 85% will be attained. 

The average milling cost was 61 cents per ton—a decrease of 23 cents per 
ton as compared with the previous year. 

The improvements at the Arthur plant were of a minor nature and were 
for the purpose of effecting reductions in costs. 

The Magna mill was shut down on Feb. 26 1919 and remained idle until 
reconstruction work was commenced in July 1922. When last operated 
it was essentially a gravity mill having only limited flotation apparatus. 

The total gross production of copper contained in concentrates was 
202,986,306 lbs., from a concentrate averaging 18.631% 


: ® copper, as com- 
pared with 87,844,058 lbs. and 23.49% for the year 1922. 
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There was an additional gross production of 561,678 Ibs. of copper con- 
tained in precipitates from mine water, shipped direct to the smelter. 


Production of Copper from All Sources—Gross Pounds. 


In Con- In Pre- 

9 centrates. cipitates. Total. _ 
DE 0600 ctnencachadesasnesgenws 202 986,306 561,678 203,562,376 
BE ec en wenncececcsseuscosensencs 87'844.058 189:295  88.033.353 
ow average cost per net pound of copper produced from all sources during 

year, 


including depreciation of plant and equipment and all fixed and 
general expense, and after crediting gold, silver and miscellaneous earnings, 
was 8.735 cents, as compared with 8.707 cents for the preceding year, 
computed on the same basis. The value of the gold and silver recovered 
and the miscellaneous earnings amounted to 1.313 cents per pound of 
copper, as compared with 1.454 cents for the previous year. 


Per Ton Operating Costs on Concentrating Ore, Incl. All Fized, General & 
Miscellaneous Charges. 

















Ore 
Year— Tonnages. Mining. Delivery. Milling. Total. 
Se 4,340,245 $0 .4097 $0.2978 $0 .4663 $1.1738 
8,494,300 2441 2781 .3402 8624 
1920_.__....._ 5,556,800 .4823 2591 1.2472 1.9886 
1921 ......... 1,220,700 4998 1921 1.1679 1.8598 
| Spy se Ty 3833 1612 8417 1.3862 
i ee | 3488 1088 .6116 1.0692 
INCOME ACCOUNT YEARS ENDING DEC. 31 
Sales of— 923. 1922. 1921. 1920. 
Copper. a 195,142,919 84,777,712 24,511,593 101,897,758 
/iverage price______- 14.376 cts. 13.584 cts. 12.929cts. 17.737 cts 
Gold, ozs. (at $20)____- 72,5 28,284 7,041 27,410 
Ae api 630 940 257,145 65,928 257 515 
Average price_______ $.75910 $.99502 $.99646 $1.09165 
Operating Revenue— 
Sales of copper_________ $28 053.733 $11,516,125 $3,169,057 $18,073,591 
Sales of gold__________- 1,450,975 565,675 140,815 548,217 
Sales of silver__________ 478,945 255 864 65,695 281,116 
Total RS $29,983,653 $12,337,665 $3,375,568 $18,902,925 
Expenses— Z 
Mining & milling exp__x$10,760,941 x$4.674.615 x$2,052,915 $9,256,739 
Ore delivery..__.._.__- 1,214,803 651,096 . F's Gg: 
Ore stripping, &c_____- (x) (x) x) 694.600 
Selling expense. -____._- 300 632 148,573 23 954 151,764 
Treatment & refining___ 6,198,656 2,384,704 806,341 5,423,168 
_ Total expenses_____- $18,475,032 $7,858,988 $3,117,666 $15,526,271 
Net operating revenue__$11,508,621 $4,478,677 $257,902 $3,376,654 
Other Income— 
Miscellaneous income___ 631,641 411,573 524,187 1,302,704 
TCE CE ce 750,375 
a ee || eee. eee Dr .505,234 
Total income... _._.- $12,140,262 $4,890,250 $782,098 $4,924,498 
Depreciation __________ 1,132,169 1,011,002 Eo ys Ee 
Shut-down exps., &c.-.- |__|. 1,896,146 1,124:726 | ~~ _"- 
Miscellaneous _________ 535,244 295,103 kk) ee 
ee ene 2,342 943 
Divs. (cap. distribution) 6,497,960 3,248,980 4,061 ,225 7,403 997 
Total rate per cent___ (40%) (20%) (25%) (60%) 
Balance, surpius- _-__.$3,974,839¢f.$1,560,980/f.$6,119,334¢f.$4,822 ,442 





x Stripping expense in 1921, 1922 and 1923 is included in mining and 
milling expenses. 


BALANCE SHEET OF UTAH COPPER CO. DEC. 31. 
1923. 1922. 1923. 

‘ $ Liabilities— $s 
Capital stock 16,244,900 
Accts. payable__. 2,347,744 
Res. for tax., accid. 

insurance, &c¢ 
Treatment, ref. & 

756,295 deliv. chges—not 

270,000 yet due 
2,677,505! Surplus from sale 

381,230 of securities__ 8,290,620 8,290,620 
5,824,462) Operations-—-_-_-_- 40,471,947 36,497,108 
6,281,918 | 
2 ,846 ,233 | A! | aeRO 

985,534; Total (each side)71,027,106 66,012,515 


1922. 
Assets— 5 
Min. & mill. prop. 
& equipment__x24,817,130 22,929,683 
Investments - 13,437,475 13,337,860 
Deferred charges_y9,928,914 9,721,795 
Copper Exp. Ass'n, 
Inc. (suspense) - 
Bond deposit acct _ 
Mat’ls & supplies 
Accts. receiv., &c- 623,084 
Copper in transit_ 12,080,865 
Marketable secur’s 4,959,380 
Cash __ 534,944 
Due for copp. deliv 1,699,120 


16,244,900 
2'012/384 


1,852,020 1,968,266 





545,000 


1,819,875 
401,193 


999 ,237 


to 


x After deducting $7,172,986 for reserve for depreciation. y Includes 
$9,447,629 for stripping ore, dumping rights, &c., and $481,285 for other 
deferred expenses.—V. 118, p. 1149. 


Detroit United Railway Co. 
(Annual Report—Year Ended Dec. 31 1923.) 


President Elliott G. Stevenson, Highland Park, Mich., 
March 18, wrote in substance: 


Sale to City of ‘‘City System’’ & Resultant Effects.—The sale of the com- 
pany’s ‘‘city system” of railways was forced upon the company in May 
1922. The sale price of the ‘‘city system’’ was $19,850,000, but the city 
had taken over, under the so-called day-to-day agreements, the provisions 
of which gave it the right so to do at an arbitrated price—30 miles of track 
and considerable equipment. The price fixed by arbitration for this 

papery wee $2,297,277, which amount was paid to the company in 
ec. : 

The company’s current accounts and bills payable for items such as 
material, supplies, coal, power bills, &c., had been partially deferred over 
a considerable period of time and they had accumulated to an amount that 
absorbed all but $500,000 of the payment of $2,297,277 received for the 
day-to-day lines referred to, and still left at the end of the year 1921 unpaid 
current accounts and bills amounting to $1,098,336. 

The task that confronted the directors when they assumed direction 
of the affairs of the company in Feb. 1922 was to gather together and 
strengthen the remnants of a great railway system, urban and interurban, 
that had been dismembered, and, through an efficient operating organiza- 
tion, which we have had, in a measure, create and cause a railway system 
to function successfully under new conditions. 

Balance Sheet.—The balance sheet for 1923 is based upon the valuation 
of the company’s physical property made as of Dec. 31 1922 under the 
direction of the Michigan P. U. Commission by engineers selected by them. 

Notes Payable Explained.—Upon examination of the new balance sheet 
(below), which shows a surplus of $4,434,787, after providing for all liabili- 
ties, including capital stock liability, the attention of the stockholders will 
naturally be directed by an ing in their own minds as to why the 
company Carries so large an amount in ‘‘notes payable,”’ namely, $2,402,750, 
os as there may be an understanding about this, the following explanation 

made: 

When the ‘‘city system” of the company’s property was contracted to 
be sold to the city there was outstanding a class of securities of the company 
commonly referred to as the ‘7% note issue’’ amounting to $4,400,000. 
The security for this note issue was treasury assets of the company, a 
considerable item being $2,500,000 444% Consol. bonds of the company. 

When the first payment was made under the ‘‘city purchase agreement”’ 
of $2,700,000, $2,000,000 of this amount was used to call an equal amount 
of the 7% notes outstanding, and later, out of the balance of the city cash 
Payment and other resources of the ag + sy Fete tare more of these 
notes were called (in two calls—one for $500, , and later, one for $900,- 
000), iy outstanding, when the notes matured, $1,000,000 thereof. 
When the $2,000,000 of these notes were called, there was surrendered 
$2,500,000 of the 414 % Consol. bonds, which were canceled. This balance 
of the note issue referred to—$1,000,000—matured April 1 1923. There 
were no funds available to retire them, and, Commeguentty « come 
borrowed from banks $1,000,000 for this purpose. T is a part of the 
om $f £5 .203.700, above referred to as “‘notes payable,’’ outstanding 

ec. a 

The balance of these notes outstanding re t for the most part the 

against th 


of bonds, which were a a, the ‘‘city system”’ of the 
company, that we are compelled to out of the moneys to be paid by 





the City on the purchase price of the property. These payments amounted 


to $500,000 semi-annually, with the right upon the part of the city to pay 
v4 or any part of the balance on 30 days’ notice. In the beginning, under 
Mayor 


ouzens’ direction of affairs, payments on the city purchase price 
were anticipated; that is, were made before the time fixed for the semi- 
annual payments of $500,000; and we found it necessary to accumulate 
bonds to be veney to take down money that would be paid by the city, 
as we had to tender each time the city made a payment, in order to take 
the money down, an equal amount of the bonds of the company that were 
secured by lien a the property contracted to be sold. 

This item of $2,402,750 does not in any sense represent borrowings for 
the operations of the company, but mainly fixed obligations that were 
outstanding at the time the contract was made with the city. 

Accounts Payable.—The largest item of these accounts is $1,000,693, 
owing to the city of Detroit for track rentals, &c., for the use by the inter- 
urban cars of the tracks sold to the city. There is an amount due the 
company from the city for similar claims, amounting to $583,441, leaving 
a net balance on this account of $417,252. On the asset side there is an item 
of $725,000, which is owing by the city to the company for material and 
supplies that were on hand at the time the contract of sale was entered into, 
and was adjusted at $1,375,000, of which amount $650,000 has been pare 
by the city. The item $583,441 is in part in controversy and has m 
submitted to arbitration. 

Claims for Inujries & Damages.—When the ‘‘city system” was sold to 
the city, there were outstanding an accumulation of claims for injuries 
and damages to passengers and others—by cars operating in the city over 
a period of years. It was roughly estimated that $750,000 would be 
required to adjust these claims. From the date of this sale and up to 
Dec. 31 1923 there has been $699,321 paid, including the expenses, salaries, 
&c., of the Claim Department in adjusting same. There were no funds 
available to pay these claims at the time of the sale. They had to be paid 
out of the general income and resources of the company. 

Under a law enacted at the 1921 session of the Legislature of the State of 
Michigan, it was provided that the P. U. Commission of the State should 
by engineers to be selected by it, ‘‘make survey studies and valuations’ 
of all public utility properties for the purpose of enabling it to fix, in our 
case, rates of fares for the transportation of passengers and fixed the basis 
for making such rates of fares, viz., ‘‘sufficient to cover operating expenses, 
including maintenance and depreciation and a fair return on investment— 
measured by the value of property employed in the public service—this 
fair return has been fixed at 7%.’’ ‘This law became effective Aug. 1922. 
Tne work of tae engineers was completed about July 1923. The expense, 
under the law, had to be paid by each public utility and we have paid down 
to Dec. 31 1923 $380,725. This was a cash disbursement, which will be 
amortized and charged over a period of ten years into operating expenses 
by direction of the P. U. Commission. 

Rental of Tracks.—The agreement under which the city system was 
turned over to the city in 1922 provided that the company should have 
the right to operate its cars over the tracks, sold at a price to be fixed by 
agreement, or, failing in that, by arbitration. The city made a claim that 
the company should pay, for the use of these tracks and the power used in 
operating our cars over them, 36 cents per car mile; that is, 36 cents for each 
car for each mile of track over which the car was operated. We regarded 
this as wholly unreasonable and, in consequence, the arbitration provided 
for resulted. It continued over several months and was only completed 
near the end of last year. As we were using the tracks, &c., of the city, 
we included in our cost of operation 15 cents per car mile, instead of 36 
cents as claimed by the city, and when the arbitration award was made, 
it resulted in our being required to pay between 16 and 17 cents = car 
mile, instead of the 36 claimed by the city and of the 15 that we had in- 
cluded in our operating costs. 

The expense attending this arbitration was considerable, and together 
with special engineering reports and other extraordinary items, disburse- 
ments to the amount of $79,417 were made during the year 1923. 

Funded Debt.—In the matter of outstanding bonded indebtedness as 
at Dec. 31 1921 and Dec. 31 1923 there was a reduction of $4,696,000 
toward which the first payment made by the city on the sale contract of 
the ‘‘city system,’’ $2,770,000 was applied; in addition, $50,000, out of the 
$2,297 277 paid for the day-to-day lines in Dec. 1921; the balance, $1 ,426,- 
000, came out of the general resources of the company, not including 
any borrowings. . c 

‘rom the same source we disbursed, on account of capital expenditures 
upon the property of the company for the year 1922, $477 ,306—$345 ,004 
of which was recouped sy receipts from the sale of real estate, leaving a 
net amount for 1922 of $131,906, and we disbursed from the same source, 
during 1923. on capital account, $576,942, making a net total for the two 
years, on this account, of $708,849. There were no borrowings on either 
secured or unsecured loans to cover these disbursements. 

New Loan Expected Shortly.—As to the item of $1,000,000 included in 
‘notes payable” at Dec. 31 1923 ($2,402,750), representing the same 
amount ($1,000,000) of 7°% notes outstanding prior to 1922, it is the plan 
of the directors to retire that out of a new loan that it is intended to make 
at a comparatively early date. This loan will also retire the entire bonded 
indebtedness outstanding covering the Interurban properties, which are 
directly owned by the company, approximating $3,500,000. The only 
bonds which will then be outstanding on your Interurban lines will be 
those of your subsidiary companies. A decree of the Court, recently 
affirmed by the Michigan Supreme Court, has allocated the securities as 
between the city property and the Interurban, so that the above-named 
amounts, approximating $4,500,000, will, as stated, clear the bonded 
indebtedness of the Interurban properties directly owned by the company, 
and as well cover the $1,000,000 item carried in ‘‘notes payable’ on account 
of the 7% note issue. cr id 

It is intended to make a new bond issue of $7,000,090 or $7,500,000 to 
cover these items and leave a balance of over $2,500,000 for improvements 
and extensions—principally extensions. : : E 

Dividends.—During the past two years, and especially during the past 
year, iv was reported that the company was not earning its dividend; that 
is, the 6% dividend that the stockholders have been receiving since Sept. 
1922. I confess it occasions surprise to me, in view of the extraordinary 
financial burdens that had to be met for other purposes, that we have 
been able to pay these dividends—not because of inadequate current earnings 
but because of the extraordinary disbursements we were called upon to 
provide for and pay. ‘The earnings statement of the company for the 
year 1923 shows, net earnings of $863,646, applicable to payment of divi- 
dends—the amount of which aggregated $921,000. , 

Some of the stockholders who are dealers in bonds seem to have been 
somewhat pessimistic or critical, as the case may be, and to have, in a 
veiled way, criticized the management for paying a dividend which required 
the use of some $220,000 of profits on the contract of sale to the city, being 
the difference between 6% on the purchase price remaining unpaid, that 
the city has been required to pay us ,and the amount that we, in turn, were 
required to pay as the interest on the bonds allocated to the city property. 
This, with the $78,784 (refe:red to as profits on the purchase of bonds to 
take over cash payments from the city) approximates $300,000. ; 

The critics have asserted that the confident prediction that the ater 
has made—that these dividends can be continued—was not ‘warren’ 
for the reason that there is a possibility that if the city may pay off _ 
entire amount of the balance remaining unpaid on our contract, then ed 
profits referred to would cease. Standing by itself, this is a criticism t na 
might be warranted if there were not at hand or in certain prospect poe 
other income that would make up for the possible loss referred to in suc 
a contingency. , aii 

My statement as to the ability of the company to continue to pay hat 
dividends now being paid is based not upon speculation but upon fact tha 
seems to me to warrant the forecast. ~ 

It must be borne in mind that during the past year 1923 there was @ 
large increase in the rates of wages of platform men and other employes: 
This increase in the labor cost became effective by agreement Aug. 1 1923, 
but the increases were made retroactive to May 1 1923. These a 
pr reflected in the os eo company during the year 1 
and aggregate, approximately, $400, " i 

It was not until nearly the end of 1923 that we got any relief by wartet 
increase in rates of fare to compensate for this increased expense. In ;. 
as to the Rapid Ry., one of our principal properties, that rate has not ye 
become effective. 

From experience to date, as to passenger traffic carried and revenues 
received therefor, the indication is that the increase in the passenger povesse 
from the increased rates of fare will amount to about $600, eer y 
spare mae Conte the ons of pe mi —_ are being realized under 
the city purchase contract above referr ‘ 

In addition to the foregoing, we have formulated plans to alter, in some 
important res’ s, our present methods of operation that will save us from 
$300,000 to $500,000 per year. It will take fromj3gto 6 months to give 
effect to these plans. 
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Motor Bus Competition.—We have had difficulties to contend with on 
account of motor bus and truck competition. I do not in any way wish 
to minimize this competicion, but with an experience now extending over 
nearly two years in dealing with this competition, I feel that it is not going 
to defeat our expectations of a profitable operation of our propertics. 

Express & Freight Rerenue.—The troubles that have presented themselves 
by the competition referred to, have resulted in our developing another 
source of revenue that promises to be almost, if not quite. as important 
as the passenger revenue, namely, the revenue from the carriage of express 
and freight. During 1923 revenue from this source amounted to $1,548 .388. 
When the financing above herein referred to is completed and we have 
available in the neighborhood of $2,500,000 to provide for needed extensions, 
filling in gaps, &c., I am confident that the traffic referred to—freight and 
express revenues—will be doubled within a year. 


The usual comparative income account 
V. 118, p. 1392. 
CONSOLIDATED BALANCE 
1923. 

$ 


was given in 


SHEET DEC. 31 


1922. 


(INCL. SUB. 
1923. 


COS.). 
1922. 
Assets 
Land, bidgs.,plant, 
equipment, &c.a33,893,069 32,996,942 
Inv. in Hydro-Elec 
Pow .Comm.bds. 
Misc. investments. 
Insurance reserve 
fund and cash _. 
Materials & supp 
Sinking fund_.--. 
Accr. int. recelv -- 
Deferred pay’ts on 
property sales -_- 
Accts. receivable. . 
Notes receivable. 
Cash ..... 
Cash for red’n bds 
Prepaid taxes, &c- 
Other def'd charges 
Land sales, contr’ts 
Bal. owing by city 
with respect to | 
sale of properties15,530,000 . | 


Ltahiltties 
Capital stock 
Funded debt 
Def. mtg. paym'ts 

on real est. pur 
Notes payable 
Accrued interest 
Accrued payroll. - 
Accounts payable 
Unred'd tickets ,&e 
Taxes accrued, &c 
Federal! taxes 
5,700 | Unredeemed bonds 

449 | Conting. liabilities 
| Reserves 

597 | Profit and loss 


$s $ 
b15.375,000 15,375,000 
27,091 ,500c14,372,500 


189,000 


; 361,796 
,250 9,050 


2,402,759 
199.979 
187,238 

1,057 .&23 

36,034 
58,147 
200 .000 
5,000 


418.972 
1,609,949 
639,658 
344,598 
2,266 537 
234,964 
$2,526 


682,090 
34.154 
159.335 


794,302 
423,285 
120,089 


$35,580 
96,417 
148,167 
25,950 
117,545 
88,200 
85,000 - 


805 799 
4,434,787 


| 
053 | 
oe 

~ 7 


~o0------52,215,853 39,004,717 Total _.§2,215,853 39,004,717 

a Land, buildings, plant, equipment and other permanent investments 
as appraised by the Michigan P. U. Commission as at Dec. 31 1922, $33,- 
980,613. Deduct value of properties destroyed by fire during 1923, $130,- 
661; add net expenditures on capital account during 1923, $576,942; less 
reserve for depreciation, &c., $533,826. 

b Capital stock authorized, 250,000 shares of $100 each: issued, 153.576 
shares at $100 each, 6,960 fractional stock warrants of $250 each, $17,400. 

c Includes bonded and debenture debt in hands of public, $28,797,500: 
less proportion of balance owing by city of Detroit on account purchase 
price of ‘‘one fare zone"’ properties sufficient to offset bonds secured by these 
properties, $14,425,000; leaving, $14,372,500.—V. 118, p. 1519, 1392. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full details in last week's 
“Chronicle” either under ‘‘Editorial Comment” or “Current 
Events and Diseussions.”’ 

Lome Island RR. Commuters Protest Against Pro 
on Whitestone Bra 


nch.—Residents of Malba, 
Beechhurst and Flushing 


sed Curtailment of Service 
hitestone, College Point, 
rotested before the Transit Commission against 
the gropesal of the Long Island RR. to withdraw twelve throuch trains to 
and from Manhattan from its Whitestone branch on May 14. The railroad 
declares that the change is necessary because of the tremendous increase in 
traffic, and the resulting congestion in the Pennsylvania Terminal. New 
York ‘‘Times"’ April 25, p. 19. 

Federal Court Upholds Nine-Hour Day Ruling of I. C. C. for Yardmasters .— 
Between 8,000 and 9,000 yardmasters on roads in al] parts of the United 
States will work 9 instead of 12 hours per day, according to decision ren- 
dered by Chicago District Court. Test suit was brought by Atchison 
Topeka & Santa Fe RR. ‘‘Wall St. Journal” April 21, p. 12. 

ailroads Claim I. C. C. Has Omitted Many Items in Valuation of Properties. 
—Railroad officials declare that in valuing their property the I. C. C. has 
omitted many valuable elements, and that excessive reductions for depre- 
ciation have been made. New York ‘Times’ April 20, p. 9. 

Roads Join to Fight Bill Proposing Abolition of Railway Labor Board.— 
Barkley-Howell Bill provides for elimination of the Board, substitution of a 
series of committees on arbitration and meditaion to consist of members 
of unions and railroad officials. Chief objection by railroads is to rtion 
of bill providing that boards shall consist of members of unions and officials. 
They declare the ‘‘company unions’’ would be automatically eliminated 
New York ‘‘Times"’ April 23, p. 32. 

Wage Adjustments.—Detroit Street Ry. demand 14% wage increase. 
Present wages run from 62 to 80c. an hour: increase would bring wages to 
72 to$lanhour. Officials say increase in fare will be necessary if demands 
are met. ‘Daily Financial America’’ April 22, p. 2. 

Havana Railway Sirike.—Street railway work.rs strike in sympath’ with 
dock workers who walked out two weeks ago. An anouncement was 
made that all unions in city would join the strike, including taxicab drivers, 
printers and cigar and cigarette workers. New York ‘‘Times” April 21, 
p. 19, and April 23, p. 32. 

Authorized Statistics.—The Car Service Division of the American Railway 
Association reports the following: 

Surplus Cars —Surplus freight cars in good repair and immediately avail- 
able for service totaled 278,724 on April 7, an increase of 30,423 over the 
number reported on March 31. Of the total number, 159,438 were surplus 
coal cars, an increase within a week of 23,462, while there also was an 
increase of 6,036 during the same period in the number of surplus box cars 
which brought the total for that class of equipment to 87,378. Surplus 
stock cars on April 7 totaled 18,643, an increase of 712 compared with the 
number on March 31, while there were also 7,451 surplus refrigerator cars, 
an increase of 190 within the same period. 

Car Shortage —The total car shortage for the entire country amounted 
“7 to 551 cars on April 7, compared with 364 on March 31. 

reight Car Repairs.—Freight cars in need of repair on April 1 totaled 
172,747, or 7.6% of the number on line, an increase of 6,833 over the 
number reported on March 15, at which time there were 165,914, or 7.3%. 
Freight cars in need of heavy repairs totaled 125,932, or 5.5%, an increase 
of 4,552 compared with the number in need of such repair on March 15. 
Freight cars in need of lixt ~ ery totaled 46,815, or 2.1%, compared 
with 44,534, or 1.9% on March 15, an increase of 2,281. 

wiry of Locomotives.—Locomotives in need of repair on April 1 totaled 
11,558 or 17.9% of the number on line, a decrease of 752 compared with 
the number in need of such repair on March 15, at which time there were 
12,310 or 19.1%. Locomotives in need of classified repairs totaled 6,128 
or 9.5% of the number on line. This was a decrease of 321 compared with 
the number in need of such repair on March 15, while locomotives in need 
of running repairs totaled 5,430 or 8.4%, a decrease of 431 since the same 
| mp date. The railroads on April 1 had 4,648 serviceable locomotives 

storage ready for service whenever traffic conditions warranted. Com- 
pared with the number of such locomotives in storage on March 15, this 
was an increase of 638. During the last fifteen days in March 33,579 loco- 
aeevee were epee one wae = pe oom. 

6u Equ yee ass 1 railroads of the United States installed in service 
37,652 freight cars during the first three months in 1924. Of that number, 
9,923 were placed in service during the month of March. Cars placed in 
service ovis the first three months included 18,317 box cars, 13,783 coal 
cars and 1,552 refrigerator cars. The railroads on April 1 also had on order 
69,298 freight cars with deliveries being made daily. 
box cars on order totaled 31,901, coal cars 18,565 and refrigerator cars 9,255. 





Of that number | 








_locomotives placed in service from Jan. 1 to April 1 totaled 661. of which 
176 were placed in service during the month of March. ‘The railroads on 
April 1 had 520 locomotives on order. 

These figures, both as to freight cars and locomotives, include new, re 
built and leased equipment. 

Matters Covered in ‘‘Chronicle”’ Loading of revenue freight 
diminishing, p. 1842 (b) New high records established by railroads in 
February freight movement, p. 1842. (¢) Unfilled orders for railroad loco- 
motives again increasing, but far below a year ago. p. 1844 (d) Inter-State 
Commerce Commission calls for payment by railroads of exeess earnings 
and interest on same—reports called for by May 1, p. 1868. (e) New 
Haven grants wage increases to conductors, yardmen He a p. 1869. 
(f) 8. Davies Warfield presents protest of banks, life insuramee and trust 
companies against repeal of Section 15a of Transportation Aet, p. 1869. 
(g) Howard Elliott (Chairman Northern Pacific RR.) says repeal of rate- 
making section of Transportation Act would shake confidence of investing 
public in railroads, p. 1870. _(h) Repeal of rate-making section of Trans- 
portation Act opposed by Daniel Willard—Government ownership and 
operation also opposed, p. 1871. 

Ry. 


Alabama & Vicksburg -Bonds Sold.—Spencer 
Trask & Co., White, Weld & Co., New York, and Canal- 
Commercial Trust & Savings Bank, New Orleans, have 
sold at 97 and int., to yield over 5.15%, $2,500,000 
Ist Mtge. Gold bonds, Series “A,” 5%. (See adv. p ges.) 

Dated May 1 1924. Due May 1 1974. Int. payable M. & N. at the 
Canal-Commercial Trust & Savings Bank, New Orleans, La., trustee, or 
National Park Bank, New York. Denom. $1,000c*. Series ‘“‘A’’ bonds 
are redeemable as an entirety on any int. date upon 90 days’ notice at 
107% and int. on or prior to May 1 1929, at 105 and int. after May 1 
1929, and on or prior to May 1 1964, and at \% of 1% less than 105 and 
int. for each succeeding year. Legal investment for savings banks in 
New Jersey, Michigan, Minnesota and Wisconsin. 

Data from Letter of Pres. Larz A. Jones, New Orleans, April 23. 

Property.—The railway owned extends across the State of eee 
from Meridian, near the Alabama border, to Vicksburg, on the Mississ ppl 
River, a distance of 141 miles. In connection with the Vicksburg Shreve- 
port & Pacific Ry., this road forms the main line of the ‘‘Vicksburg Route” 
(formerly part of what was known as the ‘“‘Queen and Crescent Route’’) 
between Meridian, Miss., and Shreveport, La. This is a natural trade 
route, forming as it does a part of the shortest line between central Texas 
,0ints, such as Fort Worth and Dallas, and points in the southeastern 
States, such as Birmingham, Atlanta, Augusta, Montgomery and Savannah. 
The strong strategic position of the Alabama & Vicksburg Ry. has enabled 
that road to obtain a large portion of the constantly increasing traffic 
pass ng between these points. 

Security.—An absolute d rect first mortgage upon the entire railwa 
property and all real estate (except land grant lands not used for rail- 
road purposes), railroad equipment, rights, privileges and franchises, used 
in connection therewith, whether now or hereafter owned, but enoupees 
extensions or branches not acquired or constructed by the use of the 
bonds or other funds obtained under this mortgage, and will be outstanding 
at $17,730 per mile. 

Purpo e.—Of the present issue of $2,500,000 1st Mtge. Gold bonds, 
Series ‘‘A,’’ $1,936,900 are being issued to retire a like amount of 6 
Gold notes which were issued to take up maturing bonds in 1921, an 
the proceeds from the remaining $563 ,100 of bonds will be used to reimburse 
the treasury for expenditures made prior to May 1 1924 for additions and 
betterments. 

Earnings.—During the 30% years ended Dec. 31 1923, the earnings 
available for interest averaged $334,512, a sum equal to 2 2-3 times the 
annual interest requirements of the present issue of $2,500,000 Ist Mtge. 
Gold bonds, Series ‘“‘A,’’ 5%. In no one of these years were earnings 
available for interest less than $125,000, the annual interest charges upon 
completion of this financing and in every year since 1901 these earnings 
have been in excess of twice such charges. 

The earnings available for interest for the year 1923 amounted to $589,148 
a sum equal to more than 4 2-3 times the annual interest requirements of 
this issue. See report for 1923 in V. 118, p. 1765, 1909. 


Atchison Topeka & Santa Fe Rv.—To Increase Stock.— 

The company has applied to the Kansas P. U. Commission for permission 
to increase the authorized capital stock by $100.000,000 to a total of $481,- 
486,000. In the statement given out by S. T. Bledsoe, General Co ° 
in connection with the issue, he said: 

‘The sole purpose of the amendment is to increase the authorized capital 
stock by $100,000,000, and there is no purpose or desire at present to issue 
any part of this additional stock. ‘The purpose is to complete the amend- 
ment of the charter, so that at any time it may be desired to do further 
financing by the sale of shares of capital stock such shares will be available 
for issue upon the approval of the necessary authorities. 

“There have been a number of rumors recently that the company con- 
templates the issuance of a stock dividend. These rumors have no founda- 
tion whatever. I mentioned this fact in this connection because the a 
of the amendment increasing the authorized capital stock may be trea 
by some of the rumor starters as evidencing a purpose to declare such a 
stock dividend.”’ 

Meyer Hurley of New York City has been elected a director to succeed 
the late H. Reiman Duval.—V. 118, p. 1663. 

Offered.— 


Birmingham (Ala.) Electric Co.—Bonds 

Harris, Forbes & Co., Bonbright & Co., Inc., Central Trust 
’ ° © ” ’ 

Co. of Illinois, Tucker, Anthony & Co., and Old Colony 

Trust Co. are offering, at 9714 and interest, to yield 6.18%, 

$8,000,000 First & Ref. Mtge. Gold Bonds, 6% Series, due 
1954. (See advertising pages.) 

Dated April 1 1924. Due April 1 1954. Interest payable A. & O. in 
New York City without deduction for any Federal income tax not exceed. 
2%. Penn. 4 mills tax refunded. Redeemable on any interest date, al 
or part, on six weeks’ notice through Oct. 1 1928 at 105 and int.; therea 
through Oct. 1 1933 at 104% and int.; thereafter through Oct. 1 1938 at 
104 and int.: and thereafter at 103% and int. less 4 of 1% for each full 
year elapsed subsequent to March 31 1939. Denom. c* $1,000 and $500, 
and r* $1,000 and authorized multiples thereof. Central Union Trust Co. 
of New York, trustee. 

Issuance.—Authorized by Alabama Public Service Commission. 

Data from Letter of Vice-President E. W. Hill, New York, April 23. 

Company .—Has recently aquired at receiver's sale the operating proper- 
ties of the Birmingham Ry., Light & Power Co. (V. 118, p. 1663), together 
with other properties formerly owned by certain of that company’s sub- 
sidiaries and certain properties acquired during the receivership [vis.. 
Bessemer Gas Co., Norwood St. Ry. and Birmingham Tidewater Ry.]. 
As a result of the reorganization the new company now does practically the 
entire commercial] electric power and light, gas and street railway business in 
the cities of Birmingham and Bessemer, Ala., and either the electric or 
both the electric and the street railway business in elevan adjacent com- 
munities, serving a population estimated to exceed 237, An incidental 
steam heating business is conducted in Birmingham. 

The properties include an electric power and light system serving more 
than 35,000 customers, with a connected load exceeding 87,000 k. w.; gas 
systems at Birmingham and Bessemer serving more than 23,000 customers, 
with sales aggregating over 1,200,000,000 cu. ft. during 1923; a steam 
heating system serving 262 customers; and a street railway system which 
carried more than 58,900,000 passengers during 1923. The relative im- 
portance of the company’s electric and gas business is steadily increasing, 
Seprecmneey half of the gross earnings for the year ended March 31 1924 
being derived from these sources. 

Operation of the Property for Calendar Years. 
nN ———-Sales to Public 
Net r 


Electricity as 
M. Cubic Feet. 
673,165,000 


April 19.—(a 


Street Ry. 
Gross Passengers 
Earnings. K.W.H. . 
$1,176,503 45,411,964 
1,453,941 64,395,874 
; 1,559,243 63,555,703 
1922 _... 6,138,158 1,732,568 72,868,790 
---- 7,122,569 2,319,977 96,608,900 
Electricity is purchased from the Alabama Power Co. Electricity is dis- 
tributed by the company over 87 miles of high voltage lines and 548 miles 
of distribution system. Company also owns a steam electric generating 
station with an installed generating capacity of 11,700 k. w., which is now 


.986 669 
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maintained principally for standby purposes. The gas distributed by the 
company in Birmingham is purchased from the by-product coke plant of the 
Sloss-Sheffield Steel & Iron Co. at a satisfactory rate. Additional supplies 
of gas for the company’s present or future needs are available from other 
large by-product coke plants in the territory served. Company's gas =. 
erty includes, in addition to gas generating capacity aggregating 4.879, 
cu. ft. per day, most of which is maintained for standby purposes only, all 
necessary equipment for purifving the raw gas purchased under the con- 
tract mentioned above, five holders with an aggregate storage capacity 
of 4.326.000 cu. ft..and 243 miles of mains. 


The street railway system consists of double and single track lines equival- | 


ent to approximately 180 miles of single track. 
318 passenger cars and 74 service cars. 

Franchises.—In opinion of counsel, company holds from the various gov- 
ernmenta! subdivisions in which its utility systems are operated valid 
franchises permitting such operation. al) of which are of a satisfactory char- 
acter and are generally free from burdensome conditions. The electric and 
gas franchises and the franchises covering more than 75% of the railway 
mileage (including substantially all of the major units in the system) are, in 
the opinion of counsel, without limit as to time and are perpetual. — 

Bus Competition with the street railway system was climinated by munici- 
pal ordinance in 1923. Company's rates, including street railway fares, 
are subject to the regulation of the Alabama P. S. Commission. 

Capitalization— Authorized. Outstanding. 
Common Stock (no par value)_____________-_- 1,000,000 shs. 800,000 shs. 
Pref. stock (no par) (divs. $7 per share per ann. 

75,000 shs. 20,000 shs. 


The rolling stock includes 


cumulative) 


First & Ref. Mtge. Gold Bonds 6% Series due 


| | eee eee x $8,000 ,009 
Birmingham Ry., Light & Power Co. Gen. Mtge. 
I a (Closed) 8,720,009 


x Limited by the conservative restrictions of the mortgage. 

Earnings of Properties for the Twelre Months Ended March 31 1924. 
ee en tapenbeeeves $7 408 469 
Operating expenses, maintenance and taxes____________.._---- 5,011,959 
Annual! interest requirements on total funded debt, incl. thisissue 872,400 

Balance for renewa)s and replacements, dividends, &c _- - -- - -- $1,524,310 

Supervision.—Operation is supervised by the Electric Bond & Share Co. 
The directorate of the Birmingham Electric Co. will be composed of men, 
most of whom will be residents of the territory served.—V. 118, p. 1663. 


Birmingham-Tidewater Ry.— Sale, &¢.— 

The prop*rties were sold at receiver's s*le April 16 and purchased by 
the National Power & Light Co. for $750,900 plus the bonded debt of 
$1,500.000. The property is heing cons’ lii.ted with the Birmingham Elec- 
tric Co. (see above).—V. 118, p. 1663, 1266. 


Brooklyn-Manhattan Transit Corp.—Initial Dividend 
Declared on Preferred Stock.—The directors have declared a 
dividend of $1 50 a share on the Preferred stock for the quar- 
ter ended March 31 1924, payable May 15 to holders of 
record May 1. Ina statement to the stockholders, Gerhard 
M. Dahl, Chairman of the Executive Committee, says in 
part: 


Since the organization of the B. M. T. in June 1923, when the stockholders 
contributed $26,.000.000 in order to make the reorganization of the B. R. T. 
possible, this company has been morally obligated as soon as ap gee Be 
pay a return to the holders of the Preferred stock, practically all of which 
was issued either for cash or for indebtedness of the old company. It was 
only conservative reorganization and the desire to maintain fixed charges at 
a minimum which prevented bonds being issued instead of Preferred stock. 

e declaration of a dividend on this stock, therefore, is not an indication 
that the company is earning a return on its actual investment or a fair 
valuation on its property, but is rather a payment of interest on money con- 
tributed by the stockholders nine months ago at the time of the reorganiza- 
poagg A readjustment by the terms of the reorganization plan. V. 116, 

- 1646). 
of The B. M. T receives its principal income from interest on debt and divi- 
dends on stock of its subsidiary companies. To date. however, no dividends 
have been declared by any subsidiaries of the B. M. T. 

The surface line companies are largely indebted to the B. M. T. for 
advances made in the past, which were devoted by the surface line companies 
to investment in equipment for public service. The annual accrued income 


of the B. M. T. for interest on this debt of the surface line companies and | 


from other sources exclusive of any dividends from any of its subsidiaries, 
including its subway and elevated lines. is almost sufficient to pay a divi- 
dend at the rate of $6 per annum on its Preferred stock. 

Before the directors, powever. has taken any action in recognition of their 
obligation to the Preferred stockholders. they did everything within their 
present power to provide adequate transit facilities for the public. Since 
the organization last June, for example, the directors have appropriated 
agg meme $4,000,000 for new «ars and equipment for rapid transit lines 
alone. despite the fact that the net income from the operation of the rapid 
transit lines would not justify so large an investment in improvements. 
Furthermore. on its surface lines this company is continuously making 
changes and adding improvements which seek to better the service. 

he B. M. T. is ready now, as it has been at all times in the past, to 
ncrease its rapid transit service and to decrease the necessity for the presene 
dangerous and unhealthful congestion, but it is powerless to do anythirg 
more so long as the City of New York defaults under its contract with this 
company and refuses to carry out Contract No. 4, which provides for the 
completion of the Fourteenth Street eastern line, the Nassau-Broad Street 
extension and the construction of new shops and yards. 

This company is seriously handicapped not only in its desire to provide 
service but in being deprived of rightful revenue from the lines contemplated 
in that contract, which the city has neglected for eleven years to fulfill. 

Under our contract with the city covering our rapid transit lines we are 
entitled to earn and retain our preferential, consisting of $3,500,000 per 
annum, representing the earninz capacity of the elevated lines of the B. R.T. 
system, at the time Contract No. 4 was entered into, and in addition thereto 
not less than 6% on the new money invested. 

For the nine months of operation ending March 31 1924, this amounts to 
$6,525,000. The actual earnings of our rapid transit subsidiary during this 
period was $5,322,398, or $1,202.602 less than the amount fixed by our con- 
tract. The amount we are entitled to earn under our contract is not less 
than 6% on our investment. Asa matter of fact, for the first nine months 
of our operation we earned only 4.89% on our investment. 

The city and the company together have invested in our rapid transit 
lines the sum of $295,000,000. On this amount for the first nine months of 
operation the earnings were 2.4%. 

At the time Contract No. 4 was entered into, in March 1913, the elevated 
properties of the B. R. T. were estimated at being worth $60,000,000, and it 
was on this basis that we were given a preferential earning of $3,500,000 
annually. Eliminating entierly, however, this $60,000.000 of property and 
taking only the average investment of the city and the company for the nine 
months ending March 31 1924, the net earnings show $5,322,398, or 2.99% 
on that average investment. é , 

This last figure is a striking commentary on the transit situation in this 
city. For 11 years the taxpayers and investors have combined to pour 
money into rapid transit lines and equipment, and this huge investment is 
earning less than 3% without allowing any return on the $60,000,000 worth 
of elevated lines. 

(For details regarding Capital stock. funded debt, property, &c., see 
“Electric Railway” Section for April 1924, issued with to-day’s issue of 
the ‘“‘Chronicle’’.] 

Earnings for 9 Months Ended March 31— 1924. 1923. 
pens Germann TOVORUOR.. .. oo occ ceecoscscse $29,463,304 $27,016,021 
Total Goetawns Gxpenem...................... 19,711,512 17,831,136 
Taxes on operating property 2,010,282 1,911,351 








SSO CAEL LE 7,741,510 7,273,533 
Net non-operating income... .................- 697,721 ney Fe 
i Se A re. coo, ecu e lesen eb eeanaus Ff . 
ee ee ee ee i - pee 
i es aaa a Case ne ae 


x Figures omitted afford no comparison on account of receivership and 
reorganization.—-V. 118, p. 1391, 1267. 

















Capital Traction Co. of Washington.—W ages.— 

The board of arbitration, by a vote of two to one, has granted the em- 
ployees of the company an increase of 2 cents an hour. The new wage 
scale follows: First 3 months, 52 cents an hour; next 9 months, 56 cents 
an hour; thereafter 58 cents an hour. The men had petitioned for a flat 
increase to 70 cents an hour.—V. 118, p. 1391, 1267. 


Central RR. Co. of New Jersev.—Faquipment Trusts.— 
The company has applied to the I.-S. C. Commission for permission to 
issue $1,370,000 5% Equip. Trust Certificates.—V. 118, p. 310. 


Chicago & Northwestern Ry.— New Direc'or.— 
_Fred W. Sargent, Vice-Presiden & Gen. Counsel, has been elected a 
director succeeding James B. Sheean.—V. 118, p. 1771. 
Cleve. Cin. Chic. & St. Louis Ry.—Bond Interest.— 
The I.-S. C. Commission in a supplemental order has authorized the 
company to reduce the interest rate from 544% to 5% on its $20,000,000 
Ref. & Impt. Mtge. bonds. The carrier also was authorized to sell the 
bonds at not less than 90 and interest.—V. 118, p. 1518, 1391. 


Consolidated Power & Light Co. (Incl. Subs.).—Earns. 


Income Account Year Ended Dec. 31 1923. 
Operating revenues - _ - 


CE. cccsnnscusbcunvenrecdaneedieteusacacnet $5,964,189 
ee Cn OC Cre | 2 ocennuebuanbsneedsens 3,940,251 
Operating income_- sta a ll aia a $2,023,938 
Non-operating income. vas aici de alates aca SS NS aE 114,192 
Gross income _ - Se Le ee nee a a ee $2,138,129 
Int. on bonds, $760,108; int. on floating debt, amortization of 
discount & expenses on funded debt, $83,482-......-.----- 843,590 
Dividends on Preferred stock.............-_.------- ee 67,841 
Depreciation -. ina Cae coe ka ue naa sess eubabneuvens 389,075 
Balance available for dividends on Common stock........-. $837,624 


—V.118, p. 1664. 

Eastern Massachusetts Street Ry.—Dividend.— 

The company has declared a dividend of 5-6 of 1% on the Adjustment 
stock, payable May 15 to holders of record April 30. This dividend covers 
the two months’ period from Feb. 1 to April 1. Under the readjustment 
plan which became effective Jan. 4 1922 (V. 114, p. 197; V. 113, p. 2079), 
the Adjustment stock became non-cumulative until Feb. 1 1924. 

During 1923, the Adjustment stock received 5% in two installments of 
2%% each, paid ie! 15 and Dec. 1. See report of Public Trustees for 
year ended Dec. 31 1923 in V. 118, p. 1133. 





Resu''s for 3 Months Ended March 31— 1924. 1923. 
ES REE Emme $2,612.531 $2,874,681 
RAR Sa ae AOS aie ats a ened ee 941,350 2,226,988 
. §  Smiiesgalngeieeieiejeierstets acetate se ced ai sere 337 856 351.351 
I aaa a gai ier easton 4,742 4,517 

ee oa eee ee ae $228,583 $291 825 
—V. 118, p. 1133. tad 





Eastern Wisconsin Electric Co.—Merger, &c., Ap- 
proved — 


Various changes authorized by the Wisconsin Railroad Commission which 
affect the above company and certain other public utility companies oper- 
ating in Wisconsin are announced as follows: 

The Securities Division of the Railroad Commission has given authority 
to the Eastern Wisconsin Electric Co. to issue its securities for the purpose 
of exchanging the same for other property and securities, to pledge the same 
and to purchase the properties and the securities of Wisconsin Power, 
Light & Heat Co. (V. 116, p. 2885), Janesville Electric Co. (V. 115, p. 
2164), Badger Electric Service Co., Mineral Point Public Service Co., 
Wisconsin Utilities Co. and Middle Wisconsin Power Co., all Wisconsin 
corporations, and to consolidate the same with the property of the East- 
ern Wisconsin Electric Co. 

The company is specifically authorized: (1) To immediately issue and 
sell $2,115,900 ist Lien & Ref. Mtge. 6% bonds, Series ‘‘C,’’ dated May 1 
1924, maturing May 1 1944. $1,842,500 of said bonds to be sold for cash 
only at not less than 85 for the purpose of purchasing: (a) $18,800 Ist Mtge. 
5% bonds. Beaver Dam Light & Fuel Co.; (6) $137,000 Ist Mtge. 5% bonds, 
Rinon Licht & Water Co.;: (c) $173,000 Ist Mtge. 5% bonds, Central Wisc. 
Utilities Co.; (d) $350,000 3-Year 6% % Coll. Gold notes *“‘A,’’ Wisc. Power, 
Light & Heat Co.; (e) $300,000 10-Year Coll. Gold notes ‘‘A,’’ Wisc. Power, 
Light & Heat Co.: (f) $78,400 Ist Mtge. 64% bonds, Badger Electric 
Service Co.; (g) $315,000 Ist Mtge. 7% bonds, Wisc. Utilities Co.: (h) 
$105,000 Ist Mtge. 6% bonds, Middle Wisc. Power Co.: (i) $355,000 Ist 
Lien & Ref. 6% Gold bonds ‘‘A,"’ Eastern Wisc. Electric Co. 273,400 
of said issue to be sold for cash at not less than 85, to liquidate floating in- 
debtedness assumed on properties taken over. 

(2) To issue $2,115,900 Ist & Ref. Mtge. 5% Gold bonds and pledge 
same as collateral to the same amount of 6% bonds. 

(3) To issue and deliver $2,076,400 Common stock for distribution pro 
rata among the companies taker over. 

(4) To issue to the Wisconsin Power, Light & Heat Co. $1,337,000 7% 
Cumulative Preferred stock. 

(5) To issue and deliver to the Mineral Point Public Service Co. $57,900 
7% Cumulative Preferred stock. 

(6) To issue and sell $639,900 7% Preferred stock in lieu of same amount 
of Preferred and Common stock heretofore authorized. 

(7) To issue and sell $317,300 7% Cumul. Pref. stock to reimburse its 
speameey for discount incurred in sale of $2,115,900 bonds ‘‘C’’ above au- 
thorized. 

(8) To issue and sell for additional working capital and revolving fund for 
future capital expenditures $1,200,000 7% Pref. stock and $1,150,000 Com- 
mon of the Eastern Wisconsin Electric Co., now owned by and in the treas- 
ury of the Wisconsin Power, Light & Heat Co.—V. 118, p. 1664. 


Electric Railways Securities Co.—Oj/ficers & Directors. 

The directorate consists of Geo. E. Hardy (Pres.), B. C. Cobb (V.-Pres.). 
Jacob Hekma (V.-Pres.), A. L. Loomis (V.-Pres.). Anton G. Hodenpyl, 
J.C. Weadock, Waldo 8. Reed, A. A. Tilney, L. K. Thorne. E. M. Williams 
and W. M. Flook, all of New York: C. M. Clark, E. W. Clark and E. W. 
Clark 3d of Philadelphia; J. W. Barr Jr. of Louisville, Ky.; Earl 8. Cole- 
man of Providence, R. 1.: J. B. Foote and W. W. Tefft of Jackson, Mich.; 
L. H. Withey, Clay H. Hollister.and Ralph Stone of Grand Rapids, Mich. 

Other officers are’: G. H. Bourne, Sec.: Geo. Sprague Jr.. Treas., and 
H.G. Kessler, Comptroller, all of New York.—V. 118, p. 1772. 


Georgia Southern & Florida Ry.—Preferred Dividends. 
Semi-annual dividends of 24% have been declared on the First and Sec- 
ond Preferred stocks, payable at the office of Mercantile Trust & Deposit 
Co. of Baltimore on May 29 to holders of record May 15. Like amounts 
were paid Nov. 30 1923 on both issues (see V. 117, p. 2212).—V. 118, p. 
1910, 1267. ; Si i 
Grand Rapids Ry.—Bonds Sold.—Dillon, Read & Co., 
x ‘ 4 4 ‘ ‘ 
Federal Securities Corp. and Spencer Trask & Co. have 
sold, at 991% and interest, to yield over 7%, $3,200,000 
First_Mtge. 7% Sinking Fund Gold Bonds (see_adv. pages). 
~ Dated May 1 1924. Due May 1 1939. Denom. $1,000 and $500 c* an 
r* $1,000. Interest payable M. & N. at American Exchange National 
Bank, New York, trustee, and at the agency of the company in Chicago 
without deduction for Michigan taxes and for Federal normal income tax 
up to 2% perannum. Penn. and Conn. 4-mill taxes and Mass. 6% income 
tax refunded. Callable, all or part, on any interest date on 30 days 
notice at 105 and interest until and including May 1 1927, and at 1% less 
for each successive three-year period thereafter. 

Sinking Fund.—A sinking fund of 2 4 % per annum payable semi-annually 
will be used to retire bonds by rye up to the current redemption prices 
or, if not so obtainable, by call at those prices. 

Data from Letter of B. C. Cobb, President of the Company. 

Company.—Owns and operates the entire electric street railway system 
- aot of Grand Rapids, Mich., serving a population of more than 


Security. —Bonds are secured by a direct first mortgage lien on 69 miles of 
electric street railway and 193 street railway cars, now owned, and on ah 
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its tracks, equipment, real estate and other physical property, together with 
power contracts and franchises. 

Valuation.—The City Commission of Grand Rapids has placed a valua- 
tion of $5,500,000 on the properties for purposes of rate making, as of 
Jan. 11922. With subsequent additions to property since that date, the 
rate-making base now amounts to more than $5,800,000. 

30-Year Franchise.—Under an ordinance ratified by the voters of Grand 
Rapids in Sept. 1922, the company has a 30-year franchise which provides 
a sliding scale of fares, based on net return upon valuations as agreed upon 
in the franchise. On present fares the net return allowed is 7% %, over and 
above a depreciation allowance of 3%. 

Earnings Years Ended December 31. 

Gross Net for Int. 

Earnings. & Deprec. 

$1,297 586 $469,561 

1,278 347 257 .860 

1,804,293 337 .928 
1,861,477 513,552 223 ,000 
1,517,606 560 457 222,000 

Purpose.—-Proceeds are to be used in refunding bonded debt of company 
due June 1 1924. 

Additional Bonds.—Auth., $5,000,000. Additional bonds can only be 
issued for a principal amount not exceeding 70% of the cost of additions 
and betterments to the property and only when annual net earnings have 
been equal to twice the interest charges on the first mortgage bonds out- 
standing and the bonds to be issued.—V. 118, p. 1519. 


Hornell (N. Y.) Traction Co.—/are Reduced. 
The new management of the company has reduced the fare from 8 cents 
to 7 cents, in the hope of regaining patronage.—V. 118, p. 1519. 


Illinois Power & Light Corp.— Acquisition. 
The corporation has acquired the property of the Central Illinois Electric 


Co. The corporation has also acquired the property of the Western Illinois 
Utilities Co.—V. 118, p. 1772. 


Indianapolis Street Ry.—Allowed Increased Fare.— 

The Indiana P. 8. Commission has authorized the company to increase 
its fare from 5 to 7 cents, or 4 tickets for 25 cents, and reduce the transfer 
charge from 2to 1 cent. An extra transfer may be obtained on payment of 
l cent. The company, however, must at the end of three months agree to 


extend city service to Broad Ripple if the order is to be continued thereafter. 
—V. 118, p. 1392. 


Interstate Public Service Co.— Vay Purchase Plant. 

The company has made a formal offer to the City Council of Richmond. 
Ind., to purchase the municipal electric light plant at a reported price of 
$1,500,000. 

Earnings Calendar Years— 1923. 
Gross earnings, incl. mdse. sales . $6,405,344 
Operating expenses, including taxes_. 4,825,177 


Bond 
Interest. 
$143,012 
187,000 
224,000 


1922. 1921. 

$4,276,665 $3,956,407 
3,305,826 3,098,180 
$970,838 $858 ,227 
148,082 64,765 
$1,118,921 $922 ,992 
165,898 155,100 155,100 
744,863 560.977 560 ,663 
250,461 65,833 38,794 

298,108 283 ,020 
as aah ania a etiac $137 ,087 
$632,155 


$1,580,167 
16,250 


Net earnings es 
Miscellaneous income_ 
Total income_-__ ijjt-ccinees er 
Rental of leased railway property --_- 
Interest and amort. of disc., &c_ 
Dividends on Prior Lien stock 
Preferred dividends__-____ 


"$168,435 
$417,010 


Balance, surplus . 
Profit and loss surplus__ 
—V.118, p. 1665, 1267. 


Kentucky & Indiana Terminal RR.— Definitive Bonds. 
The Guaranty Trust Co. of N. Y. is now prepared to deliver definitive 
Ist Mtge. 44%% bonds, due Jan. 1 1961, against temporary bonds now 
outstanding. For offering of bonds see V. 118, p. 550. 


Key System Transit Co.—Results for 1923.— 

The annual report for 1923 shows: Railway operating revenues, $7,- 
219,595; railway operating expenses, $5,527,960; net revenue for railway 
operation, $1,691,635; net revenue from auxiliary operations, $137,937; 
total net revenue, $1,829,472. Taxes, $418,552, balance, $1,410,920. 


Non-operating income, $30,264; gross income, $1,431,184.—V. 118, p. 
1772, 1135. 


Lehigh Power Securities Corporation.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
May 7, receive bids for the sale to it of 10-Year 6% Secured Gold notes, 
one Ate 1 1917, to an amount sufficient to exhaust $2,014,732.—V. 11 
p. 431. 


Market Street Railway.—Lega! for Savings Banks.— 
The $13,000,000 Ist Mtge. 7% Sinking Fund Gold bonds have been 


certified by the State Superintendent of Banks as legal investment for 
savings banks and trust funds in California. 


The New York Stock Exchange has authorized the listing of $13,000,000 
(authorized $15,000,000) First Mtge. 7% Sinking Fund Gold Bonds, Series 
A, due April 1 1940.—V. 118. p. 1911, 1665. 


Minneapolis & St. Louis RR.—Bondholders’ Committee, 


against Promulgation of Reorganization Plan Before 1927.— 


The bondholders’ committee for the First & Ref. Mtge. 5% 50-Year 
bonds and Iowa Central Ry. First & Ref. Mtge. 4% 50-year bonds has 


$53 991 
$471,002 


sent to holders of certificates of deposits of these issues, a circular con- 
taining a summary of report on the company, made by Messrs. Coverdale & 
Colpitts at their direction. The committee believes that it would not be in 
the interest of bondholders to promulgate a plan of reorganization in immedi- 
ate future concurs in recommendation of Coverdale & Colpitts that receiver- 
ship of the road be continued unti) Jan. 1 1927. 

he report made by Messrs. Coverdale & Colpitts on the company 
recommends a three-year rehabilitation and improvement program as follows 

1st Year. 2d Year. 3d Year. Total. 

For rehabilitation of road. $986,000 $971,000 $828,000 $2,785,000 
For rehabilitation of equip 910,000 100,000 100,000 1,110,000 


$1,896,000 $1,071,000 $928,000 $3,895,000 
$ sso bod foregoing the Court has already authorized expenditures involving 





The Coverdale & Colpitts report further states: ‘‘Assuming that the 


ehabilitation program is carried out and additional equipment is pur- 
chased as repiael, that normal business conditions continue and that the 
present relationship between rates and operating costs is maintained, we 
are of the opinion that the net income during the next three years will 
increase substantially and will provide about $3,000,000 over and above 
the interest requirements of bonds not now in default which will be available 
for improvements and for the requirements of new obligations. We recom- 
mend that the receivership be continued at least until Jan. 1 1927, and that 
during the receivership the interest be paid on securities not now in default. 
We are of the opinion that at the end of this period the property will have 
developed an earning power sufficiently stable to furnish a basis for reor- 
oer. We are of the opinion that to provide for the physical and 
inancial rehabilitation of the property will require the issue presently of 
receiver's certificates in amount of $6,000,000.""—V. 118, p. 1135, 551. 


Mississippi Power & Light Co.—Definitive Bonds.— 
The Guaranty Trust Co. of N. Y., 140 Broadway, N. Y. City. is now 
repared to deliver definitive Ist & Ref. Mtge. Sinking Fund, Series ‘‘A,”’ 
Big % geld bonds, due June 1 1943, in exchange for outstanding temporary 
bonds. (For offering see V. 117, p. 2542.)—V. 117, p. 2542. 


Missouri-Kansas-Texas RR.—LEarnings for Year 1923.— 

The first report of this reorganized company will published shortly 
and covers three months’ operation by the receiver and nine months by the 
new company. 

For the nine months the resu[t of operations left a balance of $2,413,699 
over and above the nine months’ interest charges including the adjustment 
bonds, and after various adjustments the balance on profit and loss account 
available for the Preferred Stock for this period was $2,287,751, equal to 
over 9% (or at the rate of over 12% og annum) on the approximately 
$24,000.000 Preferred Stock in the hands of the public. 





For the entire year, including the operation by the receiver, the gross 
earnings were $55,987,918, a decrease of $952,216 compared with the year 
1922, the decrease being largely due to the dropping of ap ximately 450 
miles of ay ty ey process of oo y ~{- tion, which affected the 
gross earn or the last nine mon of the year. 

The report for the year shows an expenditure of over $4,000,000 in excess 
of 1922 on maintenance of equipment, due to arrears occasioned by the 
strike in 1922. 4 

An interesting feature of the report is the small amount of Equipment 
Trust obligations outstanding, the amount being only $1,467,000 (inc ud 
$390,000 held by the Government) payable in series covering the next 1 
years, and there are no near maturities except $1,850,000 San Antonio Belt 
& Terminal Ry. Bonds which were paid April 1 1924. ¥ 

President Schaff expects that passenger and freight traffic for 1924 will 
continue in volume at least equal to that of 1923, and the railroad is in 
condition to handle it economically.—V. 118, p. 1666, 1520. 


New Jersey Indiana & Illinois RR.—Stock.— 

The I.-S. C. Commission on April 15 authorized the company to issue 
$44,100 Common stock, par $100, to be delivered to the Wabash Railway 
at par for advances of a like amount. 


New Orleans Public Service Inc.—New Cars Ordered.— 

A contract for 55 modern street cars, delivery of which is to be completed 
before the fall months, was awarded by the company to the Perley Thomas 
Car Co. of High Point, No. Car. The cars, it is stated, will cost $700,000. 
Delivery of the cars will begin within the next 3 months and will be received 
at the rate of 4 or 5 a week until all cars areon hand. The contract for the 
motor equipment and airbrakes was awarded to the Westinghouse Elec- 
tric & Mfg. Co. and the General Electric Co. : . 

Since the reorganization of the old New Orleans Ry. & Light Co., late in 
1921, the company has provided for 173 large double-truck cars, including 
the above, at a total cost of approximately $2,250,000.—-V. 118, p. 1911. 


New York Chicago & St. Louis RR.—Bond Application. 

The company has asked the I.-S. C. Commission for authority to nomi- 
nally issue and sell or pledge $26,058,000 514% Ref. Mtge. gold bonds and 
to actually issue from time to time for refunding purposes $86,010,000 Ref. 
Mtge. gold bonds and to pledge $425,000 Prior Lien 344% gold bonds of 
Toledo St. Louis & Western RR. . . 

While no contracts or other arrangements have been made in connection 
with the sale of bonds, the carrier states that it is probable that the $26,- 
058,000 544% bonds will be purchased by the Guaranty Co. of New York 
and other banking houses associated with it. The 514% bonds are to be 
issued to reimburse the road for money expended from income or from other 
moneys by parent and constituent companies for additions and betterments. 

The issue of $86,010,000 is for the purpose of exchanging, redeeming, 
purchasing, retiring, refunding or paying the road for purchase of or for 
redemption of like amount of its existing prior debt at or after maturity. 
—V. 118, p. 1773, 1666. 


Norfolk & Western Ry. Co.—New President, &c.— 

A.C. Needles, Vice-President in charge of ogereten and traffic, has beer 
elected President with office in Roanoke, Va., effective May 1 1924 
succeeding N. D. Maher, retired. The following appointments were also 
made, effective May 1 1924: W. J. Jenks, Vice-President in charge of 
operation, and B. W. Herrman, Vice-President in charge of traffic, both 
with offices in Roanoke, Va.—V. 118, p. 1666, 1520. 


Northern Ohio Traction & Light Co.—Buses.— 

This company. which operates the trolley service of the city of Akron, O., 
has recently placed orders for 28 buses, practically doubling the number 
it uses within the city limits of Akron supplementary to street car service. 
The company will operate 58 buses within the city of Akron when those 
ordered are received. {t also operates, together with a subsidiary com- 
pany, 20 additional buses at Canton and in inter-city service between 
Cleveland and Akron.—V. 118, p. 1912. 


Norwalk & Shelby Ry.—Property Sold.— 
The property of the company was sold April 17 at receiver's sale at 
Norwalk. )., to the Morrison-Risman Co., Buffalo, N. Y., for $53,800 


D>, . 
Operations ceased April 17. The property was recently appraised at 
$74,000.—V. 118, p. 1774. 


Oil Fields Short Line RR.—Abandonment.— a 

The I.-S. C. Commission on April 14 issued a certificate authorizing the 
abandonment, as to inter-State and foreign commerce, of the companys 
line of railroad in Kay County, Okla. 


Pennsylvania RR.—N umber of Stockholders.—_ ; 

The number of stockholders on April 1 1924 totaled 145,325, an increase 
of 6,264 compared with April 1 1923. The average holdings on April 1 
1924 were 68.71 shares. The foreign holdings were 3.78% of the_out- 
standing stock, an increase of 0.11% over a year ago.—V. 118, p. 1774. 

Philadelphia Rapid Transit Co.—F£arnings.— , 

Three Months to March 31— 1924. 1923. 
Operating revenue___ Ss $11,211,264 $10,945,444 
Operation and taxes_ 8,101,678 7 933,408 


$3,012,035 
133 ,866 


$3,145,902 
2,501,727 


$644,175 


_ $3,109,586 
130/591 


$3 240,178 
2,594,856 


$645 322 





Gross income 
Fixed charges 





Net income 
—V. 118, p. 1666. 


Pittsburgh (Pa.) Rys.—Car Trusts Offered.—Union 
. ¢ » ‘ 

Trust Co. of Pittsburgh and Brown Brothers & Co. are 
offering at prices yielding from 5.22% to 6%, according to 
maturity, $3,000,000 6% Car Trust Gold bonds. _ 
Dated Feb. 1 1924, to mature $200,000 each Feb. 1 from 1925 to 1939, 
incl. Denom. $1,000 c*. Prin. and int. (F. & A.) payable at Union 
Trust Co. of Pittsburgh, trustee, without deduction of normal Federal 
income tax up to 2%. Free of Penn. 4 mill tax. ; | 

Company.—Company, all of the Capital stock of which is owned by 
Philadelphia Co., operates a system of street railways comprising over 
600 miles of trackage in the city of Pittsburgh and surrounding municipali- 
ties. . 

As a result of war conditions, the protection of a receivership extended 
from April 23 1918 to Feb. 1 1924. Its termination followed adjustment 
of revenues and expenses resulting in a financial improvement. An agree- 
ment was executed with the city of Pittsburgh on Dec. 20 1921, effective 
upon termination of the receivership, which provides, among other things: 
(a) Recognition of the valuation of $62,500,000 found by the P. S. Com- 
mission; (b) a traction conference board of 4 members, 2 appointed by the 
city, 1 by the surrounding boroughs and 1 by the company, to pass on 
budgets and service; (c) adjustment of carfare to assure sufficient revenues 
to cover the return on investment, interest on new money. operating 
expenses and Sopreningen, reserve; (d) “> of the city and the 
company through a division of surplus. his arrangement, practically 
assuring adequate revenues, makes it possible to furnish an improved street 
car service to the community. 

Earnings 3 Years Ended Dec. 31— 1923. 
Gross earnings, incl. non-oper. income$22,978,785 $ 
Operating expenses and taxes 8.557 .744 


1930. 6 $21 1731948 
1,580.465 $21,731, 
7'724.174  17.749.568 


$3,856,291 $3,982,380 


2 
1 





Gross income $4,421,041 
Fixed charges incl. rents ofleased prop 3,292,291 3,300,782 3,312,104 


Balance $1,128,750 $555,509 $670,276 

Security.—These 6% Car Trust Gold bonds are to be issued in part pay- 
ment for new standard equipment, the cost of which will be over $3,600,000, 
or 20% in exeess of the face amount of these bonds. The equipment 
consists of the following: 60 single end, centre entrance, semi-convertible, 
double truck, semi-steel passenger cars; 160 semi-steel nger cars of 
multiple unit type, and 65 semi-steel passenger cars of the one-man and two- 
man type.—V. 118, p. 1666, 552. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 


Bayard Henry of Philadelphia has been elected a director to succeed 
the late S. 8S. Dennis.—V. 118, p. 1666. 
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Public Service Corp. of New Jersey.—Listing, &c.— 
The New York Stock Exchange has authorized the listing of an additional 
,000 shares of Common stock without par value, on official notice of 
issuance and payment in full. making the total amount one for 800,000 
shares of Common stock. The issue of 200,000 shares of Common stock 
was authorized, 100,000 shares to be issued at the present time and 100,000 
shares later, as hereafter described. This stock has been offered to present 
stockholders at $44 per share, stockholders of record March 1 1924 being 
entitled to subscribe for one share of the first 100,000 shares for each 9 
shares of stock, whether Common or Preferred, held. any stockholders 
entitled to subscribe and subscribing to shares of the first 100,000 shares 
obtaining the option to subscribe to a like number of shares of the additional 
100,000 shares, by making written subscription on the subscription blanks 
authorized by the corporation. The right to subscribe to the first 100,000 
shares expires May 1 1924, and the right to subscribe to the additional 
100,000 shares expires May 1 1925. Subscription to the first 100,000 
shares shall be paid for at $44 per share in full on or before May 1 1924, or 
in installments, $15 on or before May 1 1924, $15 on or before July 1 1924, 
and $14 on or before Sept. 1 1924. Subscriptions to the additional 100,000 
shares shall be paid in full at the rate of $44 per share on any day in the 
months of April, July and Oct. 1924, or Jan. and April 1925. 
he proceeds of the sale of the Common stock are to be used by the cor- 
poration to partially cover the cost of additions and betterments to the prop- 
erties of its operating subsidiary companies. 

The annual budget for construction for the year 1924 is $ppronimeay: 
For Public Service Electric Co., $19,000,000; Public Service Electric Power 
Co., $11,000,000; Public Service Gas Co., $5,000,000; Public Service 
Ry. Co., $1,000,000. 

The Philadelphia Stock Exchange on April 17 reduced the amount of 
Gen. Mtge. 5% bonds, due 1959, from $33,478,000 to $33,359,000— 
$119,000 reported purchased for the sinking fund.—V. 118, p. 1912, 1774. 


Puget Sound Power & Light Co.—To Create New Mtge. 

The stockholders will vote May 12 on authorizing the placing of a new 
mortgage on the property of the company. 

A circular to stockholders says in part: ‘“‘The rapid growth of the power 
and light business of the company has already made necessary extended 
operation of the company’s auxiliary steam generating stations. To pro- 
vide for peak loads and relay capacity, a new 21,000 h. p. turbine and 
generator are being installed in the Whyte River hydro-electric plant, 
bringing the total capacity of that plant up to 83,000 h. p. 

“In the opinion of the directors, the time has arrived when the company 
should develop additional hydro-electric capacity in order to provide for 
the future, and keep within economical limits the generation of power by 
steam. Plans are now being prepared for such a plant with an initial 
installation of 48,000 h. p. The Tconters do not consider it advisable to 
issue additional Common stock at this time, but believe the company 
ae finance its 1924 requirements through bonds or notes.’’—V. 118, p. 

44. 

Rutland RR.—New Officers.— 

P. E. Crowley, President of the New York Central RR., has been elected 
President to succeed the late A. H. Smith to the same office in the Rutland 
aT ep G. A. Harwood has been elected a Vice-President.—V. 118, 
p. 1912. 

San Antonio Belt & Terminal Ry.—Bonds Paid.— 

See Missouri-Kansas-Texas RR. above.—V. 118, p. 1666. 


San Joaquin Light & Power Corp.— Stock A uthorized.— 
The California RR. Commission has authorized the company to issue 
7,500 shares of 7% Cumul. Prior Pref. stock. See also V. 118, p. 1774. 
Seaboard Air Line Ry.— Quarterly Earnings .— 
Income Account for the Quarter Ended —— 31. 
924. 











1923. 

Railway operating revenues___........._.___-_- $14,798,887 $13,916,935 
Railway operating expenses_.............--... 11,142,824 10,892,710 
EES aa 570,000 525,000 
Uncollectible railway revenues__.........._ -_-_- 2,557 2,515 
OEE OE eee ee 324,437 831,133 
ey SEER DIN—“EP . i. no cc cece meen eucusnn 24,075 21,150 

Net railway operating income_-__._..__....--- $2,734,995 $1,644,426 
ES a gE I EE eS Ra Se ee 165,567 124,399 

I es eee eebeneee $2,900,562 $1,768,825 
NN 29,426 26,306 
Int. charges (excl. of int. on Adj. Mtge. (inc. bonds) 1,645,286 1,484,445 
eras 62,925 63 ,387 
Net Income before Adj. Mtge. (Income) bond int__ $1,162,925 $194,687 


—V. 118, p. 1774, 1269. 
Southern Indiana Gas & El. Co.— Ann. Rept. Cal. Yrs. 








Gross Earnings— 1923. 1922. 1921. 
ee. peedawens $936,583 $903 ,371 $911,499 
EEE RS NSE IR i RS REE RE 1,100,779 886,434 766,347 
i 586,575 497 ,974 555,694 
SS aaaeae eee 54,495 49,963 45,14 

Total gross earnings............. $2,678,432 $2,337,742 $2,278,684 
Operating expenses and taxes____-_._ $1,726,601 $1,551,886 $1,505,690 
Interest, &c., charges._............ 433,418 378,992 377 ,096 
Preferred dividends 6% .....------- 132,024 132,522 142,161 
Preferred dividends 7% -.........-- 56,779 31,775 11,635 
Common stock dividends__.......-- 120,000 ae 8 “anadbe 

I ne ee ee $209,611 $62,566 $242,102 
Calendar Electric Sales Gas Sales Steam Sales Rev. Pass. 

Years— (Kw. Hrs.) (1,000 cu.ft.) (1,000 lbs.) Carried. 
ae 16,926,879 279,892. 74,847.7 10,957,613 
aS 18,619,530 299 ,642.5 71,970.1 12,938,239 
Dt kiusnene 23,224,529 336,697 .7 79,7454 14,769,388 

(pee 24,157,888 317 ,354.8 67,288 .6 13,329,589 
Peer 28,338,294 323,170.8 75,297 .2 13,318,196 
1923 __......34,849,560 354,934.4 81,495.2 13,935,605 
—V. 118, p. 908. 


Southern Pacific Co.—Equip. Trusts Sold.—Kuhn, Loeb 
& Co. have sold at 9914 and div., to yield an average of 


5.08%, $17,640,000 5° Equipment Trust Certificates, 
Series “G’’ (see advertising pages). 


Dated May 1 1924; due $1,176,000 on May 1 in each year from 1925 to 
1939, both inclusive. Dividends payable M. & N. at the agency of the 
trustee in New York without deduction for any tax, assessment or govern- 
mental charge (other than Federal income taxes) which the company or the 
trustee may be required to pay or to retain therefrom under any present 
or future law of the United States or of any State, county, municipality 
or other taxing authority therein. Denom. $1,000c*. 

Securilty.—T hese certificates are to be issued by the Bank of North Amer- 
ica & Trust Co., Philadelphia, as trustee. There will be vested in the trus- 
tee title to equipment costing not less than $22,050,000, including the fol- 
lowing: 

17 heavy freight locomotives 2-10°2 type; 8 passenger locomotives, 
Pacific type: 18 heavy passenger locomotives, 4-8-2 type; 20 switching loco- 
motives, 0-6-0 type: 5 electric locomotives: 2,900 box cars, steel under- 
frame; 500 tight-bottom gondola cars, steel underframe; 250 stock cars, 
steel underframe; 450 flat cars, steel underframe; 500 flat cars, wood under 
frame; 200 oil tank cars, steel underframe; 600 drop-bottom gondola cars, 
steel underframe. 

500 logging cars, steel underframe; 500 automobile cars, steel underframe; 
90 caboose cars, steel underframe; 14 steel passenger coaches; 23 steel bag- 
gage cars; 15 steel dining cars: 5 steel chair cars; 3 steel baggage-postal cars; 
7 steel baggage-buffet cars; 6 steel baggage-horse cars; 50 steel center en- 
trance electric street cars: 12 steel one-man-two-man electric street cars; 
6 steel electric motor coaches: 40 steel automatic dump cars. 

Guaranty.—Principal and dividends unconditionally guaranteed by the 
Southern Pacific Co. 

Issuance.—Subject to the approval of all public authorities that may be 
necessary to the issuance thereof.—V. 118, p. 1775, 1269. 


Sunbury Lewisburg & Milton Ry.— May Dissolve.— 


The stockholders have voted to petition the court for a decree of disso!ution 
of their corporation.—V. 116, p. 411. 








Terminal Railroad Assn., St. Louis.— New Directors, &c. 

H. B. Voorhees, Gen. Mer. of the Baltimore & Ohio, Western Lines, and 

L.C. Fritch, Vice-Pres. of the Chicago Rock Island & Pacific Ry., have been 

elected directors, succeeding R. N. Begien and T. H. Beacon, respectively. 
Income Account for Years Ended December 31. 


Cal. Years 1923. 1922. | Cal, Years— 1923. 1922. 
3 b) | $ 
Revenues: | Total non-oper.ine 3,187,347 2,951,284 
Switching ______12,622,321 10,906,969 SS 
Spec. serv. train — 13,352 Gross income... 6,434,129 5,732,303 
Incidental _.__.. 980,109 859,120! Deductions: 
Joint facility—Dr- 336 ,006 302,831 | Hire of frt. cars— 
| debit bal _ __-_- 199,686 155,338 
Total ry. oper. | Rent for locomo- 
revenues 13,266,424 11,476,610) Ticscuscae Sauer 128,150 
Maint. of way & | Rent for pass. 
structures__ . 2,009,208 1,658,923 | train cars---- 153 736 
Maint. of equip___ 1,021,306 948,715 Joint facil. rents 1,059,967 624,493 
Traffic oie 28,239 29,548 Rent for leased 
Transp.—rail line. 5,326,539 4,593,644! Di edrenas 822,342 803,581 
Miscell. operatio: s 41,759 42,314] Miscell. rents__ 584,324 605,861 
General. ___- 241,718 175,689] Misc. tax acer’ls —_ 72,633 75,724 
——_———— ——— | _Int.onfund.dt-. 1,758,663 1,798,006 
Total ry. oper. |} Int. onunfunded 
expenses 8,668,770 7,448,834) debt - 9,432 497 
Net rev.fr.ry.oper. 4,597,654 4,027,776! Amort. of disct. 

Ry. tax accruals__ 1,311,412 1,198,665) on fund. debt 9,808 10,157 
Uncoll. ry. revs_-_- 1,478 13,841; Misc. inc. chgs- 14,353 13,586 
~-—--- —_—— | Ine. appl. to sink., 

Ry. oper. income 3,284,764 2,815,269| reservefunds... 212,852 133,964 
Net revenue from | 

miscell. oper loss35,669 loss32,109 | 
Taxes on miscell. | 

oper. property - 2,311 2,141 

Total oper. inc. 3,246,782 2,781,018! Incomebalance. 1,509,370 1,382,208 


—V. 116, p. 1761. 


Texas Electric Ry.—Fare Increase Granted.— 

The City Commission of Denison, Tex., has granted the company an 
increase in street railway fares in Denison from 5 to 7 cents, or 4 tickets 
for 25 cents. A similar increase was recently granted by the City Com- 
mission at Sherman, Tex. 

Calendar Years— 














1923. 1922. 1921. 1920. 
Gross earnings___.....--. $2,980,475 $2,706,995 $2,879,359 $3,454,615 
Op. exp., tax. & maint... 1,747,501 1,651,527 1,726,191 2,013,072 

Net earnings__..._--- $1,232,975 $1,055,467 $1,153,167 $1,441,543 
Add int. on deposits, &c.- 1,629 2,397 10,478 5,56 

Total net earnings----- $1,234,604 $1,057,865 $1,163,646 $1,447,112 
Deduct—Int.on5% bds.. 337,588 337 ,600 337,903 339,827 
Int. on 6% debentures —- 98,889 117,866 129,600 129,600 
Sundry int. charges_-_-_-- 5,173 5,389 6,233 4,750 
Divs. on 7% 1st Pf. stk... 84,828 62,689 49,000 49,000 
Divs.on7% 2d Pf. stk... 210,000 210,000 210,000 210,000 

ES nee $498,125 $324,319 $430,908 $713,934 
—vV. 118, p. 665. 

Twin City Rapid Transit Co.—Larnings.— 

Quarter Ended March 31— 1924. 1923. 
ee ts whe ae als wa deeh ier al $3,502,787 $3,641,155 
AR EE EERE EE ee $2,524,605 $2,551,099 
yo ee 622,359 598 ,852 

EE ee ee eee ae $355,823 $491 ,204 


—V. 118, p. 1390. 


United Light & Power Co. (Incl. Sub. Cos.).— Earnings 
12 Months Ended Feb. 29— 1924. 923. 
Gross earnings, all sources_...............-.-.- $12,616,443 $12,029,087 
Oper. exps. (incl. maint., gen. & income taxes) __ $8,221,076 $8,133,699 





Int. & Pref. div. charges, subsid. companies_---- 553,453 04,05 
Security charges, United Light & Power Co____-_- 1,623 ,922 1,109,896 
Cl. A Pref. div. United Lt. & Pr. Co. ($6 50)__-_- 615,196 606,932 
Cl. B Pref. div. United Lt. & Pr. Co. ($4).....-- 278,296 159,027 
Sur. earns. avail. for depr., amort. & Com. divs. $1,324,501 $1,215,476 


—V. 118, p. 1912, 1393. 


Wisconsin Power Light & Heat Co.— Merger.— 
See Eastern Wisconsin Electric Co. above.—V. 116, p. 2885. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week, 
together with a summary of similar news published in full 
detail in last week’s “‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals formerly given 
under this heading appears to-day on a preceding page under ‘‘Indicatiens 
of Business Activity.” 


Coal Productioh, Prices, &c. 

The United States Geological Survey’s report on coal production, together 
with the detailed statements by the ‘‘Coal Trade Journal’’ and the ‘‘Coal 
Ag ** regarding market conditions, heretofore appearing in this column, 

ll be found to-day on a preceding page under the heading ‘Indications 
of Business Activity.’ 


Oil Production, Prices, &c. 


The statistics seqeedies gross crude oil preduction in the United States» 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On April 24 National advanced price to 8.10c., 
Federal, 8.10c.; Pennsylvania, 8.10c. Federal later pedused price 30 points 
to 7.80c. Revere Refinery advanced price 5 points to 8c. 

Lead Price Reduced.—American Smelting & Refining Co. reduced price 
25 points to 8c. per lb. on April 25. ‘‘New York News Bureau”’ April 25. 

Taz on Express Companies Valid.—Tax imposed by State of Mississippi on 
express companies doing business in that State was declared valid by the 
U. 8. Supreme Court. The case was brought by the Southern Eastern 
Express Co. ‘‘Wall Street Journal’’ April 21, p. 11. 

Committee of Typographical Union Calls for Large ‘‘Defense Fund."’—A 
committee to devise ways and means to collect a large ‘‘defense fund’”’ 
during the next 2% years in preparation for the expiration of the printers’ 
agreement with the New York newspaper publishers was appointed April 
20 at a meeting of Typographical Union No. 6. The recent agreement be- 
tween the union and the publishers under which the printers in newspaper 
plants will receive a wage increase of $5 at the end of this year was severely 
criticized at the meeting. One member suggested that when the present 
agreement expires the union should be financially prepared so that it might 
take a ‘‘firmer stand”’ and obtain ‘‘more consideration’’ from the publish- 
ers. ‘‘New York Times’’ April 21, p. 8. : 

Matters Covered in ‘Chronicle’ April 19.—(a) Review of industrial situa- 
tion in Illinois in March 1924—Spotty condition shown, p. 1840. (b) Em- 
ployment and wages in New Jersey and Pennsylvania—Increases in employ- 
ment in both States—Decline in weekly earnings, p. 1841. (¢) Factory 
employment in cities in New York State during March—Gain in apparel 
trades in New York City—Conditions in other cities, p. 1841. (d) Weaken- 
ing of automobile manufacture and of building construction responsible for 
slackening of trade, says Guardian Savings & Trust Co. of Cleveland, p. 
1842. (e) March cement production surpasses that of same month of all 
other years—Stocks the highest on record, p. 1844. _ (f) Cihcago clothing 
manufacturers withdraw demand for wage cut, p. 1847. (g) Protest of Silk 
Association of America against immigration restrictions affecting Japanese, 
p. 1856. (h) Demurrer filed by Harry F. Sinclair (President, Sinclair 
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Consolidated Oil C -.), in answer to contempt indictment, p. 1867. (i) 
Armour & Co. and Seift & Co. would void 1920 consent decree—Call it 
invalid in view of implication of crime read into it, p. 1875. 


Adirondack Power & Light Corp.—Earnings.— 

12 Months Ending March 31— 1924. 1923. 
Gross earnings -- : $7 .063,707 $6,.163.741 
Operating expenses & taxes__--- x4,891,732 «4,429,775 

Net earnings. __- . ipeaio-sa . $2.171,974 $1,733,966 
Interest charges and rentals__-. miei 1,196,415 


1,064 196 

$669,770 
x Including for credit to reserve for depreciation, $183,453 in 1924, and 
$258,120 in 1923. 


Note.—124%% of gas and electric revenues is included in operating 
expenses to cover current maintenance charges and credits to reserve for 


I i ia 





depreciation. 
Balance Sheet March 31 1924. 
Assets— ! JAahilittes 
eS eee $41,816,335 | Common stock - - -- -- -. $9,247,200 
7 . 1,193,36917% Cumul. Pref. stock..... 5,727,900 
Notes & accounts receivable 1,628,382|8% Cumul. Pref. stock. -.-.- 2,554,700 
Materials & suppliies........ 1,204,070 | Stock issuable in exchange - - 100,600 


. 21,463,100 
6,179,540 


25,502 | Funded debt. - 


Prepayments. .....-.-.-- TP pace 
257 ,697 | Notes & accounts payable - 


Investments ____. 


Co. securities in treasury -- -- 96,000 | Unmatured liabilities 331,891 
Special deposite..........-- 12,234 | Consumers’ deposits 251,883 
Suspense - atiedl 2 ‘ 111,260 | Special deposits credit 17,848 
Unamort. debt disct. &exp_. 1,094,144) Contractual liabilities . 32,000 
Intang. capital to be amort_. 1,899,640/| Suspense credit — ° 44,308 


1,217,669 
2,169,993 


. . -——-—- Reserves 
Total (each side) $49,338 632 | Surplus - 


—V. 118, p. 1776, 1667. 
Air Reduction Co.—Quarterly Earnings.— 
4. 192 





3 Mos. end. Mar. 31. 192 923. 922. 1921. 
Gross income. -__....--- $2.448.779 $2.381.519 $1,369.673 $1,328,997 
Operating expenses__-__ 1,574 .609 1,500.619 908,718 951.192 
Addition to reserves. __- 271.750 256.127 227 .899 | 267.458 
Bond interest & expenses 5.387 35.562 40,785) 

Net prof.bef.Fed.tax. $597,033 $589,212 $192,270 $110,347 
—V. 118, p. 1265. 


Alabama Power Co.— Annual Report.— 











Calendar Years— 1923. 1922. 1921. 
Operating revenue_______________-- $7,.999.088 $5,865,907 $4,629,478 
et oper. rev., less rebates, disct.,&c 7.863.294 5,745,321 4.515.919 
Operating expenses.__........----- 4,278,222 2,994,600 2.127,194 
Net earnings from operations__--- $3,585.072 $2,750,721 $2,388,724 
aia 257,258 242,707 80,795 
I ceil $3,842.330 $2.993,428 $2,469,520 
Interest on bonded debt__...-..--.-- 1,069 303 $627,315 $788,352 
Deprec., amortiz., rentals, &c.__--- 604,213 885,195 667 535 
Preferred stock dividends____.____-- 340 884 78,073 35,723 
Int. on 100-Year Gold Deb. certifs_- 851.900 829 238 826,000 
Transferred to profit and loss_.-- ~~ $976,030 $573 ,607 $151 ,910 


—V.118. p. 1913 
American Brake Shoe & Foundry Co.—Director.— 


George M. Judd, Secretary, has been elected a director to succeed 
the late Waldo H. Marshall.—V. 118, p. 1137. 


American Brick Co., Boston.—/nitial Common Dividend. 

The directors have declarea (a) an initial dividend of 3% on the out- 
standing 50,000 shares of Common stock, par $5: (b) the regular quarterly 
dividend of 2% on the Preferred stock, par $25, and (c) a dividend of 
6% on the Pre‘erred stock, representing arrearages, all payable May 1 to 
holders of record April 21. 

It is planned to change the Common stock to no par shares.—V. 118, p. 





American Can Co.— Settles Tazes.— 

Claims of the U. 8. Government against the company for back taxes 
have been settled for $3,900,000, the company announced April 23. The 
claims, it was stated, involved the method of the company in the handling 
of its inventory account, chiefly in 1917. Company officials say that the 
settlement will have no effect on the earnings for 1924, as amble funds 
are held in the ‘‘contingent liability’ reserve.—V. 118, p. 1777, 1522. 


American Car & Foundry Co.—<Acquisition.— 

It is announced that the company has acquired a substantial stock 
interest in the Pacific Car & Foundry Co., with plants at Seattle, Wash., 
and Portland, Ore.—V. 118, p. 1667. 


American Dyewood Co.—Contract.— 

It is announced that the Bethlehem Shipbuilding Corp., Ltd., has 
obtained a contract from the company to distribute to the marine trade the 
new fire foam stabilizer known as ‘‘Amdyco,"’ a recent development of the 
American Dyewood Co.—V. 85, p. 528. 


American Express Co.—Earnings.— 
Calendar Years— 923 2 





1923. 1922. 1921. 1920. 

Gross income___.._____ $7,052,297 $7,438,889 $8,548,293 $11,734,468 
Oper. exp. (less taxes)__ $5,756,817 $5,821,073 $7,059,850 $8,740,080 
. {Ser ekoe aaa 117,574 617,537 411,039 1,104,302 
a eee 1,170,000 1,439,996 1,440,000 1,158,969 

Surplus for year_____ $7,906 def$439,717 def ; : 
Viti? p ors $4 ef$362,596 $731,117 

American Facters, Limited.—Ronds Called.— 


Certain of the outstanding Ist Mtge. & Collat. Trust 7% Gold bonds, 
es ‘*A,”’, aggregating $492,000, have been called for payment May 15 

at 102% and int. at the Bank of California. 
Francisco, Calif., trustee.—V. 117, p. 1888. 


American Gas Co., Philadelphia.— New Director.— 


Edward B. Robinette has been elected a directo suc 
Morris W. Stroud Jr.—V. 118, p. 1913. a ee eee 


American Metal Co., Ltd.—Earnings.— 
Web peetite after ell expemen & 6 

et profits after all expenses epreciation 
—V. 118, p. 1271, 1014. a 


American Meter Co., N. Y.—Capital Increased.— 
The company has filed a certificate with the Secretary of State at Dover, 
oe ; ia ha authorized capital stock from $8,000,000 to $16,000,000. 
4 ~ ie a 


American Power & Light Co.—Bonds Offered.—Bon- 
bright & Co., Inc., are offering at 9314 and int. to yield 
over 6.40%, $5,000,000 Gold Debenture bonds, American 
6% Series, dated March 1 1916, due March 1 2016 (see 
advertising pages). 

his series is redeemable as a whole on any interest date at 110 and 
. by oF oes pene an payable M. . Ss. ae the office of Bankers 

8 o., New York, trustee. enom. c*$1,000, é 
r*$1,000. Pennsylvania four-mill tax refunded. oy SUS Ce, S08 

Data from Letter of Pres. C. E. Groesbeck, New York, April 18. 

Company.—Incorporated in Maine in 1909. Owns practically all the 
Common stocks of companies serving, directly or indirectly, 343 com- 
munities, of which 316 are supplied with electric power and fight service, 
while gas and (or) water and other miscellaneous service is supplied to 
Oh aad tention anrves te exten ted 997 

e pop on serv s estima at 1,997,000. A 
principal properties are the following: ae 


National Association, San 





1924. 1923. 
$897,383 $1,006,323 





(a) Kansas Gas & Electric Co., supplying electric power and light and 
gas service in Wichita, Pittsburg and Newton, Kan.; gas service in Hutchin- 


| son and electric power and light service in 48 other communities in Kansas. 
| Population, estimated, 237,000. 


(b) Pacific Power & Light Co., supplying electric power and light and (or) 
gas service in Yakima and Walla Walla, Wash.: Astoria, Pendleton and 
Hood River, Ore., and 62 other communities in Washington, Oregon and 
Idaho. Population, estimated, 140,000 

(c) Portland Gas & Coke Co., supplying gas service in Portland, Ore., 
and 20 adjacent communities. Population, estimated, 325,000. 

(d) Nebraska Power Co., supplying substantially all the commercia) 
and municipal electric power and light service in Omaha, Neb., and, 
through a subsidiary, al! the electric power and light and gas service in 
Council Bluffs, lowa. Population, estimated, 241,000. 

(e) Minnesota Power & Light Co., together with other associated proper- 
ties, serves Duluth, Chisholm, Eveleth, Cloquet and Little Falls, Minn.; 
Superior, Wis., and 64 other communities in the northern part of Minnesota. 
Population served, estimated, 300,000. 

(f) Southwestern Power & Light Co., which owns substantially all the 
Common stocks (and in some cases also all Preferred stocks and bonds) 
of Texas Power & Light Co., Fort Worth Power & Light Co., El Paso 
Gas Co., Galveston Gas Co., Wichita Falls Electric Co., and other com- 
panies supplying utility service in 132 communities in Texsa. Population, 
estimated, 767,000. 


Capitalizatwon— Authorized. Outstanding- 
Preferred stock, 6% Cumul. (red. 115) ...---$20,000,000 $16,584,323 
Common stock _..... 20,000,000 x13,582,056 
Gold Debenture bonds, American 6% Series, due 

March 1 2016- SPE PO aR es y 12,599,800 


x Includes $10,856 scrip issued in connection with the payment of divi- 
dends in Common stock. y Authorized unlimited except by requirements 
as to earnings of the company. 

Purpose.—Proceeds are to be used for working capital and for other 
corporate purposes. 

Earnings—Year Ended Dec. 31 1923. 
Gross earnings of subsidiary companies____._________- __... $31,799 862 
Net earnings of Amer. Pr. & Lt. Co., incl. undist. income (after 

renewal & replacement reserve) of sub. cos. accruing to it__. $4,746,283 
Annual interest chagres on $12,599,800 Gold Debentures 755,988 
Balance-__- . $3,990,295 


Actual net earnings of the American Power & Light Co. (that is, after 
excluding undistributed earnings of subsidiaries accruing to it) for the 
same period were $3,891,771, equal to five times these annual int. charges. 

Option Warrants.—There are authorized option warrants, issued and to be 
issued, entitling the registered holders thereof to subscribe at any time 
on or before March 1] 1931, to an aggregate par value of $2,615,800 Common 
stock atpar. Any of the Gold Debenture bonds now outstanding (including 
this issue) will be accepted by the company to the extent of the principal 
amount thereof in lieu of cash in payment for Common stock when accom- 
panied by option warrants of equal face value. The accrued interest on 
debentures so surrendered for conversion will be paid by the Company in 
cash to the date of such delivery. 

Supervisicn.—Electric Rond & Share Co. supervises the operations of 
company and its subsidiaries.—V. 118, p. 1668. 


American Public Service Co.—Annual Report.— 





Calendar Years— 1923. 1922 
om ne ke $3.288,847 $2,850,229 
Coatetees Gepenens & tales. 2. .<<ccccecscssacss 1,971,971 1,586,352 

EE ye a ee eee .--- $1,316 876 $1,263,877 
CE, ccatecawneeepaget wien sbabbad 198,955 Sue: 

ie cece ae eeokmee~ $1.515,831 $1,263,877 
EE ELE PE TE $114.077 $75,392 
Interest on funded debt- Liducecnwwemuaae 532,974 476,893 
General interest ; cékebthactsessesaue 46.983 ‘ ¥ 
Depreciation reserve : Cokaaeetaiag wei area 162,010 142,010 
Amortized discount and expense---_-.--._--- 101.307 67 821 
Preferred dividends_ -- - -- ages RE 312,725 185,839 

Balance, surplus- - - - - - pgsbeeans aa P $245,751 $315,919 

Consolidated Balance Sheet Dec. 31. 
1923. 1922. | 1923 1922 

Asseis—— $ LAabilities — 3 $ 


Plant & equipm’t_15,957,258 13,187,519) Preferred stock... 5,187,600 4,872,200 


Inv. in other cos 913,342 744,704, Common stock... 2,900,530 2,636,980 
a 256,088 183,203 | Funded debt-----10,074,300 7,849,600 
Accts. receivable _ - 329,184 351,340, Accts. payable. - 404,645 449,996 
Notes, warr. rec 33,061 10,471} Notes payable- - - 155,490 24,401 
Mat'ls & supplies 248,781 135,821) Aecr. int. & divs- 176,082 136,181 
Reacquired securs 312,019 977.896 | Def’d Mabilities_ - 121,498 89,701 
Deposits, prepaid | Pret. stock partial 

accounts, &c 104,248 61,193 payments _ 133,631 443.347 
Deferred charges 74,234 42,060 | Deprec., &c., res 839,553 713,577 
Unmat. disct. & Surplus 100 562 118,359 

expense 1,865,675 1,640,135) 

Total 20,093,891 17,334,342; Total. 20,093,891 17,334,342 


—V. 117, p. 2112. 


American Sugar Refining Co.—Earnings, &c.— 

A director is quoted as saying: ‘‘The recent selling of securities of the 
company seems to me to be wholly unwarranted. For the first 90 days of 
this year the earnings were considerably more than necessary to pay bond 
interest, depreciation and Preferred dividends. The cash position is very 
strong. The company has not over $8,000,000 of floating debt, to offset 
which it has $7,000,000 of cash and in addition, of course, its merchandise 
and receivables, as well as $25,000,000 worth of investments which could be 
sold if necessary. 

“The Cuban properties of the company are in splendid condition. Pros- 
pects of the company for 1924 are good. With ample reserves set up on 
the 1920 defaulted contracts still remaining on the bookd, upon a conserva- 
tive appraisal of the plants and investments, the company is able to show a 
surplus e ual to $59 a share on the Common stock, which means a book 
value of $150 a share. 

“The company has no important commitments for capital expenditures 
except that later it may erect a refinery in New York Harbor, but as the 
last annual report set forth, (V. 118, p. 1260) a reserve of $4,500,000 has 
already been established for refinery construction.’’—V. 118, p. 1260, 1271. 


American Super-Power Corp.—Capital Increase.— 

The company has filed notice with the Secreta of State of Delaware 
of an increase in its Capital stock from $137, ,000 to $152.500,000. 
—V. 117, p. 2325. 


American Tel. & Tel. Co.—May Offer Stock.—. 

Although it was stated April 22 that no action looking to the issuance of 
additional common stock by the company was immediately contemplated, 
the intention of the company to offer another issue was not denied by a hi 
official of the company. Should the contemplated issue be offered at the 
ratio of one share of the new for five of the old shares held, as was the case 
with the $118,000,000 issue in 1922, the one in all probability to be offered 
late this spring or early summer will be in the amount of $150,000,000. 
based on the present number of shareholders. (New York ‘‘Times.’’)— 
V. 118, p. 1913, 1777. 


Anaconda Copper Mining Co.—Selling Agents.— 
President C. F. Kelley announces that an arrangement has been made 
with the Flintkote Co., manufacturers of multitype — shingles, where- 
by the latter will become exclusive selling agents in the U. S. and Canada 
tor Anaconda Copper shingles. Anaconda Copps shingles were placed 
on the market about two years ago.—V. 118, p. 1271. 
John 


Arkansas Light & Power Co.—Bonds Offered.- 
Nickerson & Co. are offering at 92 and div., to yield 6.63%, 
$1,650,000 Ist Lien & Ref. Mtge. Sinking Fund Gold bonds, 
6% series (see advertising pages). 

ated March 1 1924, due March 1 1954. Int. payable M. & S. at New 
‘ederal income tax to 2%. Red 


York without deduction for normal F up 
at 105 and int., all or part, on any int. date upon 30 days’ notice 
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$1,000. $500 and $100 c*. Company agrees to refund Penn. and Conn. 
xes not exceeding 4 mills, and Maryland tax not exceeding 4% mil!s and 
Mass. income tax not exceeding 6% per annum on income derived from 
these bonds. Chase National Bank, New York, trustee. 
Data from Letter of Pres. H. C. Couch, Pine Bluff, Ark., March 28. 
Company .—Owns or controls 10 steam and hydro-electric generating 
stations with an installed capacity of 27,000 h.p. and is proceeding with 
the development of hydro-electric stations on the Ouachita River. The 
first development now under construction wil] provide an additional 15,000 
h.p., and the total development will provide 120,000 h.p. upon completion. 
Pine Bluff and 48 other communities are served through 700 miles of line, 
covering the major portion of the industrial region of the State. Company 
also manufactures and distributes ice in 4 communities and serves 10 











communities with water. Population served, approximately 185,000. 
Earnings 12 Months Ended. 

Feb. 29 po ° 

1924. 1923. 1922. 1921. 
aGross earnings_-_-___- $1,552,960 $1,500,014 $1,294.393 $1,106.287 | 
bOperating expenses... 817.938 840,697 773.519 772,910 

Net earnings. -.....-. $735,022 $659,317 $520,874 $333 377 

Interest on funded debt_ 263.973 254,794 215,340 153,955 





a Including other income. Consolidated gross earnings of this company 
and Pine Bluff Co. for the year ended Feb. 29 1924 were $2,207,375. 
b Including taxes and maintenance. c Deducting from operating expenses 
$33.000 cash received in adjustment of a 1923 fuel contract. 

Security.—Through deposit of $500,000 Ist Mtge. bonds, the Ist Lien 
& Ref. Mtge. wil! have a first lien interest to that extent on all the property 
of the company now or hereafter owned, Lr nag to the prior lien of the 
U. 8. Government on the Picron wer station securing $168,550 notes 
and the lien of the mortgage of the Russellville Water & Light Co. securing 
$73,000 bonds. Further secured by a direct lien on all the property of the 
company, subject only to the lien of the Ist Mtge. and the prior liens above 
set forth. As the company may at any time issue these bonds to refund 
the Ist Mtge. bonds and the prior liens above set forth, the first lien interest 
of the lst Lien & Ref. Mtge. will be extended as refunding operations 





peewee and these bonds eventually become a first lien on all property of 
e company. 

Purpose.—Proceeds will be used to retire $640,000 8% notes, due May 1 
1931, and to provide funds for the extension and development of the | 
property. 

Capitalization (after present financing)— Authorized. Outstanding. 
Pirst Mortgage 6% bonds, 1945...-.......-.--- $5.000.000 x$5,000.000 
Russellville Water & Light 6% bonds..._.._____- (Closed) z73,000 
First Lien & Ref. Mtge. 6s, 1954 (this issue) _____- y 1,650,000 
YY. 0" iipapdeeteieentpeene inmate epaeaiea its 3,500,000 2.129.000 
_ i ea eee ae 4,500,000 3,790,000 





x Of the authorized amount of Ist Mtge. bonds upon completion of 
present financing $4,191 ,0U0 will be outatnneing. 00 009 will be deposited 
as collateral security for the Ist Lien & Ref. tge. bonds, $234.000 will 
have been retired and cancelled and $75.000 reserved for payment of sinking 
fund requirements Oct. 1 1924. Additional Ist Mtge. nds acquired by 
the company from time to time will be deposited with the trustee under the 
lst Lien & Ref. Mtge. as additional security for the Ist Lien & Ref. Mtge. 
Sinking Fund Gold bonds. y Issuance limited by mortgage provision as 
to acquisition of permanent additions and earnings. z Mature $5,000 
annually Dec. 1 each vear to and including the year 1930. The balance 
are payable Dec. 1 1931. They are not redeemable. 

Sinking Fund.—Company will provide a sinking fund for the purchase 
and retirement of bonds of the 6% series, as follows: Company shall pay 
to the trustee on or before March 1 each year a sum equivalent to the 
following percentages of the aggregate principal amount of all bonds of 
the 6% series and the aggregate principal amount of al) 1st Mtge. bonds 
outstanding on the last day of January immediately preceding such March & 
1% from 1925 to 1934, 1%% from 1935 to 1914 and 2% from 1945 to 1954. 
Company will be entitled to a credit against these sinking fund payments 
equivalent to the payments made under the sinking fund requirements of 
its lst Mtge. See also V. 118, p. 1914. 


Arnold, Constable & Co.—Resignation.— 
Butler Sheldon, Vice-President, General Manager and 
tendered his resignation, effective April 30.—-V. 118, p. 1914. 


Arnold Mining Co.—Capital Reduced, &c.— 

The Boston Stock Exchange is advised that the stockholders on April 10 
voted to reduce the authorized capital stock of the company from 100,000 
shares to 62,000 shares, the number now outstanding. It also was voted 
to extend the corporate existence of the company for a period of 30 years. 


Arundel Corp.— Earnings .— 

The first quarter's operating results of the company, it is reported, were 
the best in the company’s history, net income, after all deductions, including 
Federal and other taxes, amounting to about $206,000. The surplus at 
the end of the quarter was about $646,000. Current assets as of March 31 
1924 are reported at $2,300,000, against current liabilities of $389,000. 
—V. 118, p. 1777, 554. 


Atlantic Refining C 
Calendar Years— 923. 
Gross income $117 ,624,931$116 

Raw materials, operating » 
and general expenses_106,376,174 100,160,711 
$16,346,875 


director, has 


o. and Sub. Cos.— Annual Report.— 
2: 1922. 1921. 1920. | 

,507 ,586$104,521,083$169,272,131 
98,353,128 156,704,987 
$6,167,955 $12,567,143 





Net inc. from oper - 57 











Other income. -___._---- 926 1,080,178 1,474,818 1,209,243 
Prof. before Fed. taxes__$12,451,683 $17.427,053 $7,642,773 $13,776,386 
Interest on funded debt. $783,608 $864,495 856,060 ------ 
Depreciation & depletion 7,656,500 7,860,365 ee )6=}|— kee 
Inventory adjustment_-_ ee 2,625,106 $255,221 
Insur. and other reserve- 96 433 1,056,531 779,432 924,798 
Res. for Fed. tax (est.) _ - 45,577 Se 2,337 ,894 

Balance, surplus- _-_--- $835,634 $7,075,662df$3,740,261 $10,258,473 
Previous surplus- ------ 21,148,447 61,427,899 ° ,852 56,324 454 
Deficit of subsidiaries - _ - (x) (x) (x) Deb.171,222 

Total surplus- -_------ $21,984,081 $68,503,561 $62,450,591 $66,411,705 
Preferred divs. (7%)_-- $1,400,000 $1,400,350 $1,405,600 $1 ,376,851 
Common divs. ------ (4% )2,000,000 (20) 1000 ,000 (20) 1000 ,000 (20) 1000 ,000 
Stk. div. oncom.(900%) ------ 45, a  -apaewenc. - . vmieiaeens 


Cr2,155,997 


ee 
Adj. sroviows years__- Cr45,235 Cr1,382,908 


P. & L. sur. Dec. 31.x-$20,695,166 $21,148,447 $61,427,899 $66,190,852 

x Deficit of minority interest in 1923 amounted to $181,546, without which 

the profit and loss surplus would total $20,876,712, and in 1922 deficit of 

minority interests amounted to $171,173 and in 1921, $281,150. 
Balance Sheet December 31. 





stock from $25.000,000 to $30,000.099, par $100. 
an authorized issue of $3,000,000 8% Cumul. Pref. stock.—V. 117, p. 1890. 


Atlantic Gulf & W. I. SS. Lines.— Monthly Earnin 


3. 

February January. Two (ies. 
Onpsvatind HONENES. «coccaccodécccees $2,152,592 $2,137,817 $4,290,409 
Net revenue from operation________- 440.806 431.573 875,379 
ND oh ee a it 458,129 460,815 918,945 
Interest, rents and taxes___.__._.._- 206.831 211,768 418,599 
xNet income before depreciation _-_-_- 251,298 249,047 500,346 





x Amount of depreciation as yet undetermined .—V. 118, p. 1522. 


Atlas Portland Cement Co.—To Increase Stock.— 
The stockholders will vote May 7 on increasing the authorized Common 
The company also has 


Baltimore Tube Company, Incorvorated.—Tenders.— 
The Union Trust Co., trustee, Baltimore, Md., wil] until May 1, receive 
bids for the sale to it of 5-Year 744% Sinking Fund Gold notes, dated 
May 1 1920, to an amount sufficient to exhaust $25,000.—V. 118, p. 910. 


Batovilas Minine Co.—Stricken From List.— 
© New York Stock Exchange has stricken from its list the ital stock 
of the company.—V. 117, p. 1465. — 


Bayuk Cigars, Inc.—Earnings.—. 








Three Months ended March 31— 1924. 1923. 1922. 
Net, after Federal taxes, &c_______-__ $127,003 $251,212 $256,425 
a eo a Cr8,410 Cr8,923 Cr17,511 
Ea aae 25,236 2.00 19,102 
Preerred dividends_______..___~- 56,357 25,610 
Preferred stock reserves - - - - - a Se oh ane 23,690 

I ii ae os ain We tb ls $53,820 $211, 9! 
—V. 118, p. 1914. — 

Reech Nut Packing Co.—E£arnings.— 

Three Months ended March 31— 1924. 1923. 1922. 
Net profits (before Fed. tax prov.) - $562,258 $595,737 $392,291 
PS ae ee eae 244,670 169,670 48,441 

SN OU i oi asd arian $317,588 $426 ,067 $343,850 


—V. 118, p. 1015. 


Bethlehem Steel Corp.—Quarterly Earnings—New Diree- 
tor.—In making public the statement of earnings for the first 
quarter of 1923, President E. G. Grace said: 


The earnings for the quarter, after all charges and Preferred divi 
amounted to $1 91 per share on the Common stock, the best ou 
new Beth'ehem since the second quarter of 1923, when demand was for 
capacity operations and before the increased costs due to the elimination 
of ve Ls pn nel day ened 2 we rae ° 

alue of orders on hand Marc 1924 amounted to 
compared with $53,265.000 Dec. 31 1923. CEASED; Oe 
The steel plants of the corporation operated during the quarter at an 
average rate of 73.9% fe ge se 

2re was an increasing demand throughout the quarter, wel 

March, since which time there has been a marked falling. off. beni = 
of operations being approximately 66% of capacity. 
The ignoring by the present Congress of the recommendations of the 
President, supported by the people, for constructive legislation such as a 
proper revision downward of war-time tax burden, is making business hesi- 
tate. On the other hand, fundamental conditions are so sound that domes- 
tic requirements alone are sufficient to insure reasonably good times pro- 
vines } eae and the people can fee] secure from radical and unsound 
egislation. 

Harold Stanley (President, Guaranty Co.) has been elected a director. 

The directors declared the regular quarterly dividends on the Pref. stock 
and 14% on the Common stock, payable July 1 1924 to stock of record 








June 2 1924. 
Earnings— IstQuar .’24. 4thQuar.’23. 
po a 10, 4 
Less—lInterest charges, incl. proportion of ceseess eatebediinetecimned 
on, and expense of, bond and note issues____. 3.079.598 3,270,245 
Provision for deprec., obsolescence & depletion... 2.949.676 2,846,460 
CO ee ‘ . : 
Dividends on stocks of corporation— 4.519.576 $3,818,443 
Co , SR ee ee 1,074,604 1,080,275 
Ee tn ctineeskuseeereusnmecesss 2,247,214 2,246,315 
I Fe an oy chee ens bvbebbsannoee $1,198,058 $491,853 


—V. 118, p. 1387, 1395. 


Bigelow-Hartford Carpet Co.—$1 50 Common Dividend. 

The directors have declared a quarterly dividend of $1 50 per share 
un the outstanding 241,500 shares of Common stock, no par value, payable 
May 1 to holders of record April 22. This rate is equivalent to $9 per 
annum, and compares with dividends paid at the rate of $8 per annum, 
on the 161,000 shares of Common stock outstanding before the payment 
in March last of the 50% stock dividend. Dividends of $2 per share were 
ee quarterly on the old stock from Feb. 1 1923 to Feb. 1 1924 incl.— 
’. 118, p. 1139, 797. 


Binghamton Lt. Ht. & Power Co.—Proposed Merger.— 

Application for approval of the merger of the Cincinnatus (N. z) 
Light & Power Co., the Binghamton Light Heat & Power Co., the Great 
Bear Light & Power Co. of East Worcester, N. Y., and the Fulton Count 
Gas & Electric Co. of Gloversville, N. Y., has been made to the New Yor 
P. 8. Commission.—V. 118, p. 797. 


Bond Clothing Co., Cleveland, O.—Plans to Erpand— 
Refinancing Plan.— 

*resident Charles A. Bond announces that prominent Eastern tobacco 

interests are to become identified with the company. Alexander Herbert 
formerly President of Philip Morris & Co., will become Chairman of the 
board, while George L. Storm will become a member of the directorate 
and act in an advisory capacity. Control of the company will remain 
with President Charles A. Bond. 
A refinancing program which will be submitted to stockholders May 1 
will par for the incorporation in Maryland of Bond Stores, Inc., which 
will have a LS gee gncy of 200,000 shares of class ‘‘A’’ Common (a. & d.) 
stock, par $20, and 300,000 class ‘‘B’’ Common stock no par value. 

The Bond Clothing Co. operates stores in Cleveland, Cincinnati, Colum- 
bus, Akron, Toledo, Youngstown and Lorain, O.; St. Louis and Kansas 
City, Mo.; Chicago, Ill.; Detroit, Mich.; Buffalo, N. Y.; Pittsburgh, Pa.; 
Louisville, Ky., and Omaha, Neb. The company proposes to further 
expand its business by opening new stores in large cities by acquiring the 
business of other well established companies engaged in the same line of 
business in large cities and by opening agencies in the smaller cities. 

The company recently acquired the Newman Co. of Chicago, manufac- 
turers of fashion art clothes, with factory facilities capable of producing 
75,000 suits and overcoats a year. 

In a letter to stockholders President Bond says: ‘To carry out this 
expansion program the directors deemed it advisable to increase the author- 
ized stock and effect a change in the capital structure designed to place 
the company in a position to purchase the business of other companies 
by the issue of additional stock. The reorganization plan provides for the 
consolidation of the Bond Clothing Co. with a company to be known as 
Bond Stores, Inc., which has been incorporated to carry out this plan. 

‘The stockholders will be entitled to receive one share of class ‘‘A’’ and 
one share of class ‘‘B"’ stock of the consolidated company for each share of 
Bond Clothing Co. stock held. The class ‘‘A’’ shares will — ate 
equally with the class ‘‘B’’ shares in further dividends, after $1 per share 
per year has been paid upon the class ‘‘B"’ stock. 

‘*The class ‘A’ stock will be redeemable at par and accrued dividends.”’ 

Arrangements have been made with the underwriters whereby Mr. 
Bond will be permitted to purchase a portion of the class ‘‘B’’ shares so as 
to continue control of the company.—V. 116, p. 2887 


Borden’s Farm Products Co., Inc.—/nsures Employees. 
President Patrick D. Fox announces that the company has insured it; 
6,000 employees in branches, pasteurizing plants, shops and garages in 

















1923. 1922. | 1923. 1922. 
Assets — $ | Liabilittes— $ 3 
Plant account__x62,249,583 52,873,183| Common stock- 50,000,000 50,000,000 
Inv.inassoc.cos 8,772,391 6,837,796 | Preferred stock. 20,000,000 20,000,000 
Res’ve for impt. | Panuco Bost. Oil 
construc., &c_ —— 4,155,972} Co.istM.%s.  .----- 28,500 
06 6 2,241,677 1,065,459 | Debentures ---- 15,000,000 15,000,000 
U.&. Goyt.sec. 1,978,668 9,324,903 | Mar. eq. notes_- 746 000 , 
Other securities _ 825,365 3,388,863) Cap. stk. of sub. 
Accr. int. rec__- 87,233 136,792 | cos. not held . 
Accts.receivabie 12,285,551 10,700,706; by A. R.Co-- 279,400 279,400 
Notes receivable 655,605 1,422,244 Accts. payable. 4,692,457 6,771,652 
Mdse. & mat’l__ 32,760,774 28,648,780 | Fed. taxes (est.) 45,577 570,000 
Prepaid & def'd | Notes payable... 5,404,322 5,182 
a= 603 ,547 579,740 Mtge. payable __ 150,000 150,000 
Other advances, | Accrued fiabil-- 199,096 116,205 
—_Aeepgeie 173,652 534,371 | Deferred items. _ 438,887 172/854 
|Insurance, &c_. 4,660,293 5,035,071 
Profit and loss__ 20,695,166 21,148,447 
Appr. surp., &c-. 323,050 391,500 
» RR Re 122,634,048 119,668,810! Total......-- 122,634,048 119,668,810 
x After Goaucttes $32,996,934 for depreciation and $2,284,781 for deple- 
tion.—V. 118, p. 313. 





city for an amount totaling $5,000,000 for the group. The policies, whic 
bh 
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became effective on April 15, 
surance Co. The entire cost of the insurance is borne 
In addition to the insurance it has been decided to give each of the 
ployees one week's summer vacation with full pay.—V. 117, p. 1890. 


Brunswick-Balke-Collender Co. Report. 
Calendar Years 1923 1922 1920 
Profits from operations.a$2,835,949 $2,367,355 4.248 485 
Excise taxes for year 
Shrinkage on inventories 
Sundry exp. & chgs. (net Cr.218.5 
Prov. for income tax 322,000 


were taken with the 


em 


} 
Annua 


$425,693 
8,015,560 


279.691 
309 ,326 


579af$2, 
839 


Surplus for year 
Previous surplus 
Credit arising from con- 

version of stock 
Appr. of cap. assets 


Total 
Pref. divs per an 
Claes ‘*A” divs 
(cash) - (7 
do (in C}. ““B"’ com.) 150%)13, 
Old Class ‘*B’’ Common 
dividends (1% %) 063 


b10,125,000 ; 
adj) 2, 749 Cr6,125,480 
0. 566,733 
408 


35.669 
),096 


 / 337, 
Com. 
563 (144)157.500  (7)420,000 
500 .000 
P. & loss sur. Dec. 31. $8,839,576 $7.523,948 $%7,¢ 

a Profits from operations after deducting manufa selling, 
ministration and genera! expenses, incl. interest on borrowed money 
adequate provision for depreciation of buildings, plant, machinery and 
equipme nt Credit arising from converting 135,000 shares old Class 
“B"’ Common stock of $100 each into 33,570 shares new Common stock of 
$100 each.—V. 117, p. 1238. 

Co. 


Butte & Superior Mining ; 
1922 21. 192 


Calendar Years 
Total revenue. $2 902 63: x $3,779,276 
7 3, 682 O19 


Operating costs & deprec 


359,839 
eturing ad- 
and 


Net income 
Other income 


9.399 ™ sS&? $97 257 

»,402 ye & 98 ,433 
Total income 

Res. for tax., conting.,&c 

Dividends 


: 801 loss$7A2 
480,652 
145,098 


>I. ‘ $195,690 
169,446 7,761 
290 197 ss 


sr$187.929 
10 1922 after being 


$752 2.952 


Jan, 


Balance, deficit 
x The company 
shut down since 


$321,248 $434,949 
‘s mines resumed operations on 
Nov. 10 1920.—V. 118, p. 1272 


Caddo Central Oil & Refining Corp. 
for Quarter Ending March 31 1924. 
‘Sales, $1 635. 335; costs, $1,432,170; operating revenue 
Sundry cre lits 
Inventory adjustments 


Income Statement 


due to advanced prices 
Total income before charges 
Charges—Reserve for taxes, $25,387 
pletion and adjustments, $100,073 
Accrued bond interest 


reserve for depreciation, 


Final income after deducting accrued bond interest § 

The earnings as shown above are prior to deduction for depreciation, 
depletion or provision for abandoned leases or other adjustments, except 
for the amount of $100,000 set up, during the quarter, as a reserve for 
these items. On account of the prevailing market conditions, it is not 
anticipated that results for April will be as favorable proportionately, as 
the results here shown and weather conditions during May and June will 
doubtless be a determining factor in the results for the second quarter.— 
V. 118, p. 1388, 1396. 


Canadian Consolidated Rubber Co., Ltd. 
Calendar Years— 192: 1922. 
Net sales__- $14, 590, 433 $13, 291.575 ~ 
Expenses and interest 13,684,389 13,793,451 
Preferred dividends 210,000 210: 0 )00 
Inventory provisions 


—Earnings. 
21. 1920. 
93.606 $26,675,513 
1,120 25,388,347 
10.000 210,000 
964. 981 


9 
$14,5§ 
15,35 

2 


Balance, surplus-__ 
—V. 116,'p. 2134. 


fe « Canadian General Electric Co., Ltd. —Offer Extended .— 

The offer by the General Electric Co. of $62 50 in cash and $50 in new 

Preference stock of the Canadian company for each two shares of Common 

gee k, par $50, held, has been extended until July 1. (For original offer see 
. 117, p. 1996.)—V. 118, p. 1669. 


Central Home Telephone & Telegraph Co.—Sale.— 
See Cumberland Telephone & Telegraph Co. below.—V. 106, p. 1346. 


Central Leather Co.—Bank Loans Reduced—Earnings.— 

Since Jan. 1 1924 the company has reduced dts bank loans about $4,- 
000,000 bringing this item to approximately $500,000. This has been 
accomplished through the reduction of inventories and without impair- 
ment of cash holdings. 


Income Account— 
19 


$696 044 de {$781 ‘876df$1 935 >, 495 ? 





— 


pave Months E nding March 31. 
24. 1923. 


1922 
$2,643,995 


*Tot. net earns., all prop.$841, 935 $950, 971 


Further provision for in- 
ventory depreciation__ 

Expenses & loss of all cos. ° 
except bond interest. -_ 769, 249 796,484 


1,387, 7.995 
ee $72, 686 


$1.3 847,511 $195,7: df$3,607, 7 317 
Add—tInc, from invest..._ 17,248 103,018 3, 115.290 
$89 ‘934 


$1,950,529 df$3 492 ,027 
Deduct—Int. on bonds._.. 459,552 459,552 def459,552 
Pref. div 


582,732 
Bal., sur., for quar. def$369,618 $1,490,977 def$230,217 df%$4,534,311 
The total deficit as of March 31 1924 amounted to $13,007,470 as com- 
vote Ay BT tee of $12,637,851 on Dec 31 1923 and $3,874,632 on 
arc 


*Total net earnings are stated after deducting expenses, including those: for 


1921. 
def .$69,322 
2,150,000 








repairs and maintenance (of about $329,426 in 1924.) —V.118,p.1265, 1016 | 


Centrifugal Cast Iron Pipe Co.—Report Cal. Year 192 23 . 


Total income (premiums and betas $196 si3 
yO RO SS Eee aes aa 
Amortization of patents_____-__- - ae 35 


ue eee $70,143 


civ DB: 
wadaciten Coated Paper 
Champion Fibre Co.— 
See that company below.—V. 117, p. 2216. 


Champion Fibre Co., Hamilton, 0.— 


Co.—Acquires Control of 


New Control.— 


Controlling interest in the company has been LL by the Champion | 


Coated Paper Co. of Hamilton, Ohio.—V. 


Chicago Yellow Cab Co.— 
Quarter Ended March 31— 

Net protw........ 

Administrative expenses - 

Provisions for depreciation 

Income tax 


116, 2011. 


he hil 
1924. 1923. 
$i. 640,599 $1,281, 5 
501,643 
421,644 
88,458 
met avaetianie for dividends... ........<«<..+-- $628,854 
- 118, p. 1915. 


Metropolitan Life In- 
by the company. 


| Net 


$309 326 | 


| Philadelphia 


name 


-$203 165 


| company 


>| of Ilinois.”-—V. 


‘$1 077,166 | 











Cleveland Cliffs Iron Co.— Earnings. 

Calendar Years— 923. 1922. 
profits a= $3" 092 114 SRRO0 7 re 
Dividends $800 .000 $800.06 $527 
$2,292,114 $80,742 loss$2,183.,: 
246.022 $19,953,908  $29°992' 


21. 
ae loss$1 9555. 6 
paid_ by 


37 
42 





Balance, surplus 
Prepis and Seas surplus me vy 
- 116, . 2393. 


Pesca Fuel & Iron Co.— Quarterly Earnings. — 

3 Mos. to Mar. 31— 1924. 192: 1921. 
Gross receipts .782,116 $11,25 0 581 $6.5 575.661 $10,028,742 
Net earns. from oper... 1,548,624 1:39: 5,360 596,243 1,097,098 
Other income 101, 531 96,959 64,806 99.996 
$1.6: 50,15 155 $1,492,319 $661,049 $1,197,094 

$716,117 $726,935 $716,307 $691,566 

382,6 376,011 370,629 


353 ,954 
$382,713 def$431,269 $134,899 


379 
016 





Bond int. , tax 
Depreciation 


,8.f., &e. 





en" ance for quarter_- 
. 118, p. 904. 


ei Power Co.—Deposits.— 

Lee, Higginson & Co. state that more than a sufficient number of shares 
of the company have been deposited to make the sale effective. Shares 
deposited before May 1 will be taken up and paid for May 15. Shares 
deposited after May 1 and until June 1 will be paid at some date after May 
15. See V. 118, p. 1778. 


$580,083 


Commercial Investment Trust Corp 
An initial dividend of 63 
stock, no par value, 
The company 


—Initial Divide nd. 
cents per share has been pat don the Common 
payable May 15 to holders of record April 30. 

is reported to have established new branches at Newark, 
and Toledo in order to give more direct local service to 
See also V. 118, p. 555. 


Commonwealth Edison Co., 
ers’ Shares. 

President Samuel Insull on April 22 issued the following statement: 

4 newspaper advertisement appearing April 22 offers so-called bankers’ 
shares in the United American Electric Co. (see that company below). 
The advertisement states that these shares represent stock in ten com- 
panies, including the Commonwealth Edison Co. The Commonwealth 
Edison Co. wishes to announce: 1. That it has not authorized this use of its 

in the advertised plan. 2. That the company is not in any way 
interested in the United American Electric Companies. 

“It is the apparent purpose of the advertised plan to collect shares of 
stock of corporations and issue its own securities against them. This, in 
so far as it involves the Commonwealth Edison Co., should not appeal to 
any one familiar with the history and — of the company. The Com- 
monwealth Edison Co. has always sought to place its stock, as issued, with 
its own stockholders and customers The rt mre tren of this policy both to 
the company and to its stockholders is beyond question. 

“The company believes that it is to the advantage of any investor who 
wishes to become interested in the stock of the Commonwealth Edison Co. 
to buy the stock upon the market, receive dividends directly from the 

and become entitled to receive the right to subscribe at par for a 
proportionate part of new stock that may from time to time be issued. 
The stock of the Commonwealth Edison Co. has the added advantage of 
being in the hands of its stockholders free from State taxation in the State 
118, p. 1524. 1396. 


Connecticut Mills Co., Danielson, Conn.—Plant Leased. 

The company has leased, with option to buy, what is known as No. 2 

pl: int of the Taunton Cotton Mills Co., to the Paco Manufacturing Co. 
- 118, p. 1915. 


Consolidated Gas Electric Light & Power Co. of Balt. 
To Offer $2,000,000 Preferred Stock to Customers— 

The company will on May 1 offer to its customers $2,000, 000 6% q 
Cumul. Pref. stock at par ($100) and divs. Payment may be made either 
in full or on the partial payment plan—$10 initial payment and $10 monthly 
thereafter. Not more than five shares will be sold to each customer. An 
issue of $2,000,000 7% © —_ Pref. stock was sold at par in 1922 under a 
similar plan (see V. 115, - 13). 

An issue of $2,000, 000. 61 S% 
by Spencer Tr: ask & Co., New 
and divs. (see V. 118, p. 1915). 

The company announced in January a plan by which its customers may 
buy Common stock by monthly payments or for cash. Sales to individuals 
are limited to 10 shares and the price is the prevailing market price at the 
time of purchase. The shares bought on the monthly payment plan are 
paid for in monthly payments of $10 for each share. These payments may, 
at the customer's convenience, be included in the monthly gas and electric 
bill or be billed separately. Interest at the rate of 6% is credited by the 
company on the monthly payments. The company has over 8,000 customers 
who are shareholders. 

The company has regularly paid dividends on its Common stock since 
1909. Since 1917 the rate has been $8 per share per year or $2 per share 
quarterly on Jan. 1, April 1, July 1 and Oct. 1. See also V. 118, p. 1009 
and 1915. 

Quarter Ended March 31— 
Gross income. 


customers. 


Chicago.—Opposes Bank- 


Cumul. Pref. stock was sold last week 
York, and Chase & Co., Boston, at 101 


1924. 
$5,961,330 $6,380,660 
Total operating expenses $4,704,876! $3,992,511 
Fixed charges. ---- free f 820 207 
EPIVeNES . ww ce ecnce 482,220 ___ 420,376 


““ 


“$1,1 147 566 


1923. 1922. 
$5,268 447 
$3 .279,698 
817,990 
373,581 
Snepies ~~ $797,177 
- 118, p. 1915, 1009. 


Sennatbione Telephone Co. of Pennsy vania.— Sale. 
The Lehigh Telephone Co. has been formed to take over certain proper- 
ties of the Consolidated Telephone Co. of Pe satire as wer in the 
reorganization plan, dated Aug. 1 192: See V. 117, p. 1239, 1997 
Continental Gas & Electric iti itianistiahh was 
Consolidated Earnings Statement 12 Mos. Ended Jan. 31. 
{Giving effect to the purchase of the Kansas City Power & Light Co.] 
1924. 1923. 


‘$774 234 


I ae ol wa ee ea a 554, 763 $11,365 
Operating expenses, taxes, | Na = ee ae 
Subsidiary deductions, 

Interest 5 5 and 6° 

Interest 7% bonds. coms 

Dividend Prior Preferred _ __ 

Dividend, Participating Preferred 


916 
6 673,030 


"339.102 
399,000 
480, 081 519,231 
105,084 
Available for dep. and com___--_.----------- “$1,836,323 $1,347,083 
The subsidiary deductions, interest on 7% bonds and dividends on the 
Prior Preferred stock in the 1923 column are set forth for comparison only. 
Outstanding Capitalization Jan. 31— 1923. 
5% bonds 4.237 ,000 


BAS epeats Slat Rees “3.993.400 
ye) ee 
3,485,900 


1% 
Prior Preference stock 
56,477 shs. 


Participating Preferred stock 
a aa “7 (no par) 
118, 1397, 1017. 


Corn ‘Seadaste Refining Co.— Earning: 
3 Mos. end. Mar. 31. d 

Net earnings* 

Other income 


858.300 
:751,400 
106,035 shs. 


1929. 1921. 
2,621,287 $1,654,866 
198.020 91,269 


$1,746,135 
463,804 
AT2 434,472 
7,840 (1)497,840 
920 (1¢)248,920 
$1,863,996 $982. 157 ~~ $101. 1.099 
after deducting charges for maintenance 
amount of Fed. taxes, &c.—V. 118, p. 1916. 


340. 88 


Total income_- -_- = a 
Interest & depreciation_ 
Preferred divs. (1% 
Common divs. 

do 


201, 516 $3, 824, 03 33 
969 456 778. 804 
& FF 437.500 434,473 
quar_ 1%4)875,000 (1)497.840 
extra -_---_(%4 %)375.000 5) 248" 920 


re $1,544,560 
* Net earnings from operations, 
and repairs and est. 


2,819,307 
55,918 








1924 
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Wm.) Come & Seite 3 Ship é & Engine Bldg. Co.— Earns. 








_ Calenc lar Years 1922. , 1921. 
Net all departments $1,317 “361 $3,828,944 359, 
Depreciation 766,612 756,793 ett 776 
Interest, & . 96 645 149,733 167.319 

Net income $954.003 $2,922,418 $1,355,475 
Dividends (4° )609 267 (29)4420,611 (4)609,772 

Surplus $344 ,736df$1,498,193 $745,703 
Previous surplus adjustments 5.424.620 6.515.640 6,133,540 

Total surplus $5,769,356 $5,017,448 $6,879,243 

V. 118, p. 436 

Crane Co., Chicago.—Acqguires Control. 

See Trenton Potteries Co. below.—V. 118, p. 1916. 

Crompton & Knowles Loom Works.——Bal. Sheet Dec. 31 

1923. 1922. 1923. 1922. 

Assets ~ $ Liahtlities s $s 
Rea! est..plant.&¢.x5.392,049 5,319,494! Capital stock 11,090,000 8,000,000 
Merchandise 2.7! 2,502,116! Accounts payable 575,321 493 017 
Notes & accts. rec. 2.7 Surplus 1,672,021 2,876,757 

‘ash 1.7 3,396,340 Deferred credits 14,768 34,775 
Securities } 227 370 
Deferred charges 55,420 59,228; Total (each side) 13,262,110 11,504,549 

x As follows al estate, less depreciation, $2,456, Ys machinery, tools, 
fixtures and equipment, less depreciation, $1, erty 172; patents and patent 
rights, $1,750,000 V. 118, p. 207. 


Cumberland Telephone & Telegraph Co. 


Acquisit’ ns. 


The Kentuck) RR. Commission on April 15 approved the sale of the 
prope rties of the Louisville Home Telephone Co., the Central Home 
‘elephone & Telegraph Co. and the Independent Long Distance Telephone 


& Telegraph Co 
Telegraph Co. 
This will merge 


and their subsidiaries to the Cumberland Telephone & 


the exchanges of the two companies in Louisville, Pa 


ducah, Owensboro, Sowltne | G reen, Frankfort, Paris, Mayfield, Carlisle, 
Lawrenceburg, Providence, Anchorage, Clay Millersburg. Morgantown, 
Little Rock and Woodbury, Ky., and turn over to the Cumberland the 
independent exchanges at Maysville, Cynthiana, Russellville, Carrollton, 
Marion, Ov venton, Mayslick, Smithlaz 1d, Salem, Clintonville. Loneoak, 
Moorefield, Shawhan and Glendale, Ky The sale is subject to the approval 
of the various municipalities where the exchanges are located. The 
General Counsel of Louisville, Ky., has approved the sale V.118, p. 1141 


Cushman’s Sons, Inc.—Farnings. 


In the first three months of this year company transacted a greater 
volume of business than in any corresponding quarter in its history The 
net earnings for the quarter, after deducting depreciation and lederal 
income taxes and after allowing for the full dividends for the three months 
on the two classes of Preferred stock, were equal to $1 70 a share on the 
495,240 shares of Common stock This is at the annual rate of $6 SO a share, 
or more than double the dividend requirements. The net e arnings for 
these three months alone would be sufficient to pay the full year’s divid le nds 
on the entire 7 Preferred tock now outstanding as well as dividends on 
the $8 Preferred stock for irly three-quarters of the year. 

Current sets on M reh 31 1924 amounted to $1,379,194, while current 
liat vidi ties were only $360,032, leaving a working capital of over $1,000,000. 


Rav. 


Cuyamel Fruit Co.——Report Cal. 
Corte s Deve lopn ent Co. and Sub 


1782. 


p 


Year 1923 


idiaries) .- 


(Including 





‘ombined earnings after expenses 159 
‘ia ition and depreciation 021 
Interest _ 627 
Federal taxes 204 

Balance 307 
Deduction 183 

Net income for 10 months ended Dee. 31 . 58,124 
Cuyaniel Fruit Co. dividends 90 000 
Cortes Development Co. dividends : : 250,000 

Surplus $1,508 1 2¢ 
Capital and surplus, combined companies Dec. 31 $15,388,457 

x Deduction consists of the amount of ‘‘net earnings from Jan. 1 to March 
1 192. the date of acquisition by the Cuyame! I’ruit Co. of the assets and 
business of the predecessor company.’’-—V. 118, p. 1274 

Detroit Edison Co.—Swhscriptions. 

An offering of additional stock will be made to stockholders of record 
Mav 5 and su riptions will | payable in full on or before June 2 or in 
four equal tallmeiuts, payable June 2, Sept. 2 ec. 2 1924 and March 2 

925 Fact ockholder will be entitled to subscribe at par for an amount 
equal to 2 of his holdings 

Holders of Convert inle Debentures, who desire to share in the new stock 
issue, should arranes » ha the conversion of their debentures complete 
before May 5, so th they ma be stockholders of record on that date. 
Payment of the 1 script ons may be made either in N. Y. City or Detroit. 

Arrangements are being made with bankers whereby a substantial part 
of the issue will be purchased by them if it is not all taken by the stock- 
holders. Apy ogy ea vill be made to the Michigan P. U. Commission for 
approval of this issue of new stock. 

In explaining the purpose of the issue, Pres. Alex. Dow says: 

The construction program outlined in the annual ae ‘for 1924 has 
been carried on successfully during the winter. The construction funds 
have been obtained by current borrowings. With the prospect of putting 
the first unit of the Trenton Channel plant into commission by midsummer 
it appears to the directors that we should proceed now to raise the necessary 
new capital for the purpose of paying off the existing construction loans 
and for ce inuing our program We remain of the opinion that the 
larger part of the capital to be required during 1924 should be raised by 
the le of capital stock and we believe that our stockhold in general 
are ready now to increase their holdings of stock 

During the past winter the company’s piants, including machinery which 
is ordinarily in reser have been fully loaded, and the business of the first 
three months has been a little better than our expectations. The prospects 
are favorable for continuation of good business during the year wv. ie 
p. 1916, 1141. ; 

Dochler Die Casting Co.—Farnings. 

Quarter Ended March 31 1‘ 1924 
Sules $1,722,557 $2,001 673 
Net before Federal taxes and Preferred cividends X255,545 

x This is at the rate of $1 70 per share on the 150,000 shares of no par 
value After taxes and Preferred stock dividend, earnings on the Common 
were juivalent to $144 per share The earnings for the period are 
reported to be largest for any like period in the history of the company. 
The management states th it prospects for the balance of the year are 
entirely satisfactory ie _p. 1670, 1397. 

Dome Mines, re Results for Quar. End Mar. 

No. of tons milled, 116,700 (Av. recovery $8.843 per ton 
Operating and general costs (24.842 per ton) aaa ‘ 
Estimate Dominion income tax______---~- ee oF: 

Net income_-- ip scaaraede Be we gater delete ie ace ise talent Sans aliens 
Miscellaneous earnings.-_-....----- eee ee eee 

Total income_ -_-- — ‘ ; $505,472 

Note.—In the above figures no allowance is ‘made for d spreciation or 
depletion. (Compare also V. 118, p. 436). 


Bonds and cash on hand after payment of the current dividend totaled 
about $3,500,000.—V. 118, p. 1779. 


Dominion Bridge Co.—Oplions Not Ezercised.— 


On April 5 the National Trust Co. returned to shareholders such options 
as were obtained in response to a call made some time azo in the interests 








of clients apparently seeking control of the company. In returning the 
options, the letter of the National Trust Co. says:‘We are instructed by 
our clients to advise you that in view of the fact that they desired to obtain 
at least 51% of the outstanding C apital stock, and that only a small number 
of shareholders responded to the request for options contained in our letter 

of Feb. 4 last, they do not desire to exercise the option you gave, and we 
are acc ordingly returning it herewith.’’-—V. 118, p. 798, 670. 

Donner Steel Co.—Earnings. 

Net profit for the quarter ended March 31 
&c., was $593,635. Net income after deducting interest anc 
was $307,544, compared with 
V. 118, p. 1017. 


Douglas-Pectin Corp.- 


1924 after expenses, taxes, 
7 depreciation 
$329,108 in the first quarter of 1923. 


—Earns. 3 Mos. End. Mar. 


31 1924 
Sales, less returns and allowances : $217 361 
Other income . e ARES 4,352 
Total income > : J $°21,713 
Manufacturing costs, selling expenses, FSS eee e $39 256 
Depreciation sey i i 22,682 
Interest ee AEE a 17,453 
Net profits 4 tctwenee $92, 322 
V. 118, p. 1274, 1141. 


Dubilier Condenser & Radio Corr.— 

Hugh K. Prichitt, of Prichitt & Co., Inc., 
the Board. 

W. T. Smith, of W. 
V. 138, pb. i778: 


(E.I.) du Pont de Nemours & Co.—Bond Red» mption.— 

In order to facilitate the redemption on May 1 of the « company's 10-year 
1%% gold bonds called by number (V. 118, Pp 1017, 1397). the Bankers 
Trust Co. is prepared to accept at its corp rate trust department at any 
time from now on any bonds so called.—V. 118, p. 1916. 


Eagle-Picher Lead Co.—Par of Common Shares Changed. 

The stockholders on April 15 changed the par value of the $20,009,000 
Common stock (authorized and outstanding) from $100 to $20 per share. 
Each holder of one share of Common stock, par $100, will receive in ex 
change 5 shares of new Common stock. par $20.—V. 118, p. 1274. 


Earl Fruit Co. (& Subs.).—LKarnings.— 


Consolidated Income Account--Year Ended Dec 
Gross profit from operations 


Chairman, &c. 
has becn elected Chairman of 


Harriman & Co., has been elected a director.— 


. 31 1923. 
_ $1,950,460 


Administrative and general expe SOS NS TINE PPE ROR EL SEIS, $1,112,693 
Proportion of parent company’s admin istrative e xpe i= aatigbetaies 168,670 
Profit from operations___..._- 5 a Ge —— a, Ul 


Other income. -. 





beivtiesatadwaendedabaewbiadea sa ad iia 204 ,572 

TRGEE THOUS... 6 min vencnbussucsndéan ee rae ae — ee 669 
Deductions—Int. paid, "$2 22215: bond discount & expense, 

$35,298; Bad debts written oft and reserved for, less old 

accounts recovered, $8,084; depreciation, $112,686__._______ 378,283 

Net profit_ —- ne ee Te ore $495 ,386 
Balance 66.300. 1 1098... occccoccececseceecees eordbaand $109°323 
Add—Surplus accts. of « acquired’ Earl Fruit Co. of the 

Northwest (dissolved), ,185: Baltimore Fruit Exchange, 

$34,597; Connolly Auctir on Co. $146,089 eae ee Pe $223 871 
Deficit accts. of cos. disposed of to Di Giorgio Fruit Gorp.: 

Western Fruit Co., $53,832: Johnsons Grape Packing Mfz. 

Co. (bal. Jan. 1 1921), $3,443: Pine Box & Lumber Co., 

$131,014; Pollock Lumber Co., $50,481 a nity RD 238,770 

EE CS, fn amid aaninda ak manos © = a tal ace 067,350 
Deduct- Surplus adjustments (net)_.........----- . $9,250 
Provision for Federal and State income taxes_______- : 35,396 
Increase in reserve for advances to growers . ie ae 50,000 
Divs. paid: Outside, $8,750; inter-company, $550,000 ~ aes 558,750 

aad 6 oS eo : aa $413, 953 
mY, , p. 2262. 

Eastern Steamship Lines, Inc.—J/urnings. 

Calendar Years 1923. 1922. 1921. 1920 
Operating revenue $6,780,427 $5,853,922 gs: 207,441 $4,661,370 
Net operating income $1,448,261 $1,517,962 $1,099,524 $287 476 
Interest, rentals, &c 409 852 307 323 269,490 287 425 
Federal, &c., taxes 193,337 149,507 131,229 

Surp. avail. for divs $845,070 $1,061,131 $698,804 $50 

V. 118, p. 89. 

Eastman Kodak Co.—fFilm Monopoly Charged—Trade 
Cammission Orders Cr mpa Ly D iL Lrrandge ment pith 1// ed 
Laboratories. Mone poly and unfair competition in the film 
industry are the basis of an order issued April 21 by the 
Federal Trade Commission against the Kastman Kodak Co.; 


(seorge Dr Pres.; Allied Laboratories Association, Ine 


istman, 














its members; and Jules ki. Brulatour. 

The order is based upon at izreed state nent of facts filed by the parties 
ind marks the close of the Commission's case of unfair competition These 
respondents are required to cease conspiring, to restrain competition in 
the manufacture and sale of positive raw cinematograph film stock and 
to cease to maintain and extend the m ype of the Eustmon Kodak 
Co. in the distribution and sale of such film stock in inter-State and foreigi 
commerce 

It was found by the Commission that the Eastman Kodak ‘ h \ 
substantially complete onopoly of the manufacture of positive cine- 
matograph film and rbsolute monopoly of the manufacture of negative 
cinematograph film in the United States The Eastinan company originated 
the maj ufacture commercially of cinematograpn fils in the year 1895 
and is now and always has beer he Jargest manufacturer of th ilm 
in the world From 1915 to 1919 it manufactured and sold about 99% 
of such film consumed in the United Stntes From 1919 until March 1920 
it manufactured and sold approximately “igh of all the positive cine 
matograph film used in the United States, and manufactured and_ sold 
approximately 6% of all produced in the lt nited States setween March 
1920 and September 1921, due to competition by importers of fi manu- 
facture in foreign countries and by small manuf: icturers in the United 
States, the sale of positive cinematograph film by the Eastman company 
decreased to approximately 81°, of the total consumed in the United 
States, although it sold approximately 96° of the total sales of American- 
manufactured film. In 1920 the average monthly sale in the United 
States of positive cinematograph film by the Eastman company was 
58.000 ,000 ft 

Respondent Jules E. Brulatour, N. Y. Ci was found, had a sub- 
stantially complete monopoly in the sale manufactured by the 
Eastman company. The Eastman company ar Grulatour, together, it 
was found, had a substantially complete mol ypoly in the sale of both 
positive and negative cinematograph film in the United States , : 

llied Laboratories Association, Inc., is a non-trading corporation with 
membership limited to those engage’ in any business allied to the manu- 
facture, preparation, sale or distribution of motion pictures or supplies. 
Members of this association against whom the order is directed are: Burton 
Holme Lectures, Inc., Cnicego Craftsmen Film Laboratory, Inc. N. 
Y. City: Kineto Co., N. Y. City; Cromiow Film Laboratories, Inc., re - 
City: Palisades Film 1 boratories Inc., Palisade N. J.: Claremont Fitm 
Laboratory, Inc., N. Y. City; Film Developing Corp., N.Y. City; Evans 
Film Manufacturing G o., Inc. 7. <s Republic Laboratories, Inc., 
N. Y. City: Lyman H. Howe Film Co., Wilkes-Barre, Pa. Rex som ratory, 
Inc., Cliffside, N. J.; Tremont Laboratories, Inc., N.Y. City: Mark 
Dintenfass, doing business under the name and style of N: .tio mal Film 
Laboratories, Hudson Heights, N. J.; Erbograph Co., N. Y. City. These 


responde nts operate manufac turing li sboratories in which are manufactured 
—_- prints from motion picture negatives 

By the terms of the order the several respondents are required to cease 
from conspiring, combining, confederating, agreeing, and co-operating 
between or among themselves to hinder and restra.n competition, by 
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f the 
tory, 
and 
de- 
to 


Kodak Co. « 


Jac q Laborz 


(1) The acquisition 


tory 


nd eyuipment by the EF: nan 
Paragon Labor: the G. M. Laboratory and the Sen 
whose combined capacity equals the market nd for printing 
developing positive prints of cinematograph films from exposed and 
veloped cinematograph f for the purpose of ex ling its business 
include the m: selling of such prints 

(2) The use by the Eastman Kodak Co. of the owner 
said Paragon, G. M. and Sen Jacg laboratories ar 
and capacity for producing positive prints of cine tograph 
exposed and developed negative cineratograph films to induc 
and coerce the Alliea Film Laboratories Association, Inc., and its members 
to use in their laboratories for the manufacture of positive print cine 
matograph films, exciusively, American-made positive raw cinematograph 
film stock of which the said Eastman Kod Co. has ionopoly in the 
manufacture and sale thereof 

(3) The agreement or underst 
Allied Film Laboratories Association c 
Co. that the id members will use American-made positive 1 cine- 
matograph film stock, of which said Eastman Kodak Co. has a monopoly 
in the manufacture and sale thereof, exclusively, and particularly to the 
exclusion of foreign-manufactured positive raw cinematograph film stock, 
wovided the Eastman Kodak Co. will not operate commercially the said 
Paragon, G. M. and Sen Jacq laboratories in competition with the labora- 
tories operated by members of the Allied Film Laboratories Associa- 
tion, Inc. 

(4) The agreement or and between the 
Eastman Kodak Co. and the members of the Film Laboratories 
Association, Inc., that the Eastman Kodak Co. will not operate com- 
mercially the Paragon, G. M., and Sen Jacq laboratories in the manu- 
facture and sale of positive prints of cinematograph films in competition 
with the laboratories operated by said members, provided that said mem- 
bers use and continue to use American n ade positive raw cinematograph 
film stock, of which the Eastman Kodak Co. has a monopoly in the manu- 
facture and sale thereof, exclusively in ieee manufacture of positive prints 
or cinematograph films from exposed negative cienmatograph films and 
the sale thereof. 

(5) The continued ownership by the Eastman Kodak Co. of the Paragon, 
G. M. and Sen Jaca laboratories and the maintenance of the same in 
readiness for imrrediate operation for the production of positive prints of 
cinematograph films, or any other dominant control of the production, 
or capacity for production, of positive prints of cinematograph films from 
exposed negative cinematograph films 

(6) Utilizing any other equivalent means, not hereinbefore stated, to 
accomplish the object of unfairly forestalling, preventing, hindering or 
restraining the manufacture and sale of positive raw cinematograph film 
stock and the makinz of positive prints of cinematograph films from exposed 
negutive cinematogranph films, or the sale thereof, in inter-State and foreign 
commerce.—V. 118, p. 1660, 207 


Eaton Axle & Spring Co.— larnings. 
The company reports for ha quarter ended Mar. 
$113,103, after all charges - 118, p. 1397, 798. 


(Otto) Eisenlohr & y Sa Inc. 
Robert G. Cunningham has been elected 
Dietsch.—V. 118, p. 1916. 


Electric Bond & Share Co. An nual Report.— 

Net Preferred Commo. Accumul 
Income. Diridead Balance. Dividends Income. 

s 8 $ Ss 
100,000 407,418 160,000 505,186 
160,932 1,065,725 225,333 2,789,456 
298 .: 838,650 400,000 2,216,601 
487.7 578,679 644,889 506.205 
Hl, 035,308 680,546 3,763,967 
588,53 539,020 800,000 4,858,204 
606.6 .770, 847 1,000,000 5,629,051 
676,66 ,064 803 3,904 358 .789,495 
123, 346,166 1,399,609 .736 ,053 


dem 
ilmms en 
king anc 
hip and posse ssion 
d their equipment 
films from 
co npel 


of the 
s of 


anding by and bet members of the 


Inc and Eastman Kodak 


ween 
the 


iW 


said 


into b 
Allied 


understanding entered 


31 1924 net earnings of 


Tre asurer, 
Treasurer, succeeding Harry 


Ne w 


Gross 
Tacome 
s 


Ca'endar 
Years. 


691,404 
566, 
5585S 

3,140, 
,599 
54,7 

1921 - 3,965,9 

1922 6,14), 

1923 11°410.693 


507,418 
,226,657 
137,042 
2,066 389 
1,450,082 
2,127,600 
2,377,513 
3,741,469 
469,358 1, 


1910 
1912 
1914 
1917 
1918 
1920 


Tot. 18% yrs_46,546,411 30,422,561 6,698,042 23,724,518 *13,988,465 9,736,053 


386 
000 


311923 
500,000 in 
117, p. 


14,734, 
,000, 


Surplus and undivided profits at close of business Dec 
* Includes special dividends on Common stock ($1 
111916, $200, 000 in 1921 and $3,000,000 in 1922) .-—V. 


1913, 


27 76. 


Electric Railway Equipment Securities Corp.—Certi/. 

The company on May 1 will redeem the following: All of the outstanding 
Equipment gold certificates dated Feb. 1 1922 and due Nov. 1 1924: three 
certificates dated Feb. 1 1922 and due Feb. 1 1925, and four certificates 
dated Nov. 1 1923 and due Aug. 1] 1924. Payment will be made at par and 
int. at the Fidelity Trust Co., trustee, 325 Chestnut St., Philadelphia, Pa.— 
Vs ase 1997. 

Electrical Utilities Corp.— Dini: 
mon Shares—The First Since 1913. 

The directors have declared a dividend of 4‘ 
payable May 10 to holders of record April 30 
were paid on the Common shares from Oct 
none since V.118, p. 1916 


Elgin Motor Car Corp.—Receiver’s Report. 

Receiver Fred E. Hummel reports to District ‘Caurt there will be $79,655 
available to settle claims of creditors. Against this there has been filed a 
claim for $57,000 by the Collector of Internal Revenue. The receiver has 
collected $136,000 above penne expenses. The company was adjudged 
a bankrupt on Oct. 12 1922. \ distr ibution of ¢ SSE ts will be made shortly 
it is said. (Chicago “‘Economist."’)—V. 116, p. 2520. 


Empire Coke Co.—T7rusice A aialiatall 
The Metropolitan Trust Co. has been appointed as trustee of 
of $400,000 Collateral Trust 6° 10-Year Gold bonds.—V. 


Equitable Illuminating Gas Light Co. 

ht company on April 10 notified the 
since Jan. 14, $10,000 ist Mtge. 5‘ 
of the sinking fund, making a 
the sinking fund as of April 
¥. 418, p. 437. 


Everett Mills (Mass.).- 

A semi-annual dividend of 4% 
$2,100,000 capital stock, par $100, 
April 25. Since May 2 1921, div idends at the rate of 12% per 
semi-annually) have been paid. V. 116, p. 1900. 


Fairbanks Co. 

Calendar Years— 
Gross sales _ _ - 
Allowance and costs- 


Resumed Com- 


on 


stock, 
each 
incl. 


Common 
, of 1 
15 1913, 


on the 
Dividends of 
15 1912 to July 


an issue 
118, p. 557. 

Bonds Purch. 

Philadelphia Stock Exchange that 
+ bonds have been purchased for account 
total of 385,933,000 of said bonds held in 
tanding $1 000 


10, and ieaving out Oo7 


Di ide nd Re duc ( d. 
has been declared on the outst; 
payable May 1 to holders of 


a nding 
record 
annum (6° 


Earnings. 


Gross profit. 
Other income 


Total income 
Expenses 
Discount and miscellaneous charges 
Interest, reserve, &c 
Depreciation 


260, 
60.5 
260 33: 
189, 
Net loss $394,461 

—V. 117, p. 437. 


Fairbanks, Morse & Co., C! 
Three Months ended March 31 
Net profits after taxes and all charges $421.432 $389.32 
Chas. S. Castle (President of the Standard Trust & Savings Bank 
Chicago, has been elected a director to filla vacancy.—V. 118, p. 1916. 1670 


~£LaT hi 


1924. 


nicago. 


1923. 


Fifth Avenue Bus Securities Corp.— Verger. 
It is understood that negotiations looking to the consolidation of Chicp¢o 
Motor Coach Co. and Fifth Avenue Bus Securities C >. interests have 
been completed and announcement of details is expected at an early ad: 


ite. 











The principal feature of the merger is the formation of an operating com- 
pany to be known as the ()mnibus Co., which will acquire the asscts of Fifth 
Avenue Bus Securities Corp. and the Chicago Motor Coach Co., and, 
through the latter, a substantia! interest in St. Louis Motor Coach Co. 
The proposed extension of operation to citics other than New York, Chicago 
and St. Louis is expected 1 long way in stabilizing the comparatively 
new motor bus industry in country 

The company will be offered in exchange 
of the and Chicago companies in connection with rights 
cribe of the Omnibus Co. The listing of the 
on «change is contemplated 
stock of the New Yo 


0 £0 
thi 
stock 
New York 
for addaiti 
the New 
Holders of 
vVhich is controlled 
portunity to partic 
of exchanging present he 
Corp.—V. 118, p. 437 


W. & A.) Fletcher Drydock & Repair Co., Hoboken, 
N. a. Bank: j "uple y. 

Federal Judge Runs on at Plainfield. N. J., on April 19 appointed John 
M. Enright, Jersey ¢ itv, and Andrew Fletcher Jr. receivers. The move fol- 
lowed the revers; if by the Court of Appeal of a decision by the lower courts 
in favor of the Fletcher company in a suit by British underwriters for 


$2,000,000. 

Stock Offered. —E. W. Clues & 
to vield 7.40%, 3,000 shares 
stock. Divs. payable Q.-M. 
Authorized. Outstanding 
.20,000 shs. 12,750 shs 
75,000 shs. 42,500 shs 
organization engaged in 
United States 
bridges, power 


of the new for securities 
to sub- 
stoc} new stock 

Stock E 
outstanding 
by Fifth 


ip ~¢ in the 


rk Transportation Co. 
Avenue Bus Securities Corp., will have an op 
merger by exercising their existing privilege 
ldings for stock of Fifth Avenue Bus Securities 


Foundation Co. 
Co. are offer 
Cum. Cony. 


Capitalization (No Bonds 
Cumulative Conv. $7 Pref. stock 
Common stock (no par value 

Company is an engineering and construction 
widespread and varying work of this character both in the 
and other countries, comprising the building of terminals, 
houses, industrial plants, hydro-electric developments, mine shafts and 
tunnels. as well as foundations ca ically all the foundation work in- 
volved in the giant skyscrapers of the lower end of Manhattan Island is 
handled by thiscompany. A steadily growing percentage of the company’s 
business consists of the construction of power developments for public utility 
companies 

E rpect to Build Tokio’s Subways. _ 

The New York ‘Times’ April 22 Publication yesterday of the 
announcement that the Tokio Municipal Council had approves plans for 
50 miles of underground electric railways in the capital at a cost of $82,000,- 
000, means, it is said, that the mz jor part of the construction work will be 
done by the Foundation Co. under agreements already reached. The 
cabled dispatch stated that the contract had been placed abroad, but con- 

tained no mention of the firm to whom the contract had been awarded. 

John W. Doty, President of the Foundation Co.. said that the preliminary 
contract entered into between the municipality of Tokio and the Foundation 
Co. in Feb. 1923, involving the construction of one of three or four subway 
Systems at a cost of $15,000,000, would stand. In addiction, the company 
has agreed to construct one of the additional systems at a cost of about 
$20,000,000. Construction of the entire system will take about 10 years 
and it i is planned to make the underground railways invulnerable to earth- 
quake 

According to Mr. Doty, the plans as approved by the Municipal Council 
of Tokio will have to be submitte dd to the Japanese Government for approval, 
which will require about six weeks. Then financing will have to be done. 
Prior to the earthquake of last September, which put in abe yance Tokio's 
plans for subway construction, it was contemplated that the subways would 
be built by a number of companies. Doubt as to the efficacy of this plan 
as the result of the earthquake caused the municipality then to take over 
the matter. Mr. Doty said the situation had not developed far enough to 
warrant discussion of financing. Because of the traffic needs of Tokio, 
however, he expressed the opinion that the ies lity would go ahead 
with the plans as rapidly as possible y. 226 1779, 1398. 


Fuiton County (N. Y. Gas & Electric Co.— Merger. 


See Binghamton Light, Heat & Power Co. above 7; p. 1274. 


General Motors nel To Publish Quarterly Statements 

of Earnings.—Pres. Alfred P. Sloan Jr. has announced that 
“ee ; 

the directors have adopted the eet of publishing quarterly 

statements of earning Preside Sloan Says: 

The final figures for the first quarter of this year will not be available until 
later in the week, but preliminary figures indicate that net earningsavailable 
for dividends, after reserves for depreciation and taxes, are $19,280,000, 
which compares w ith $19,406,009 for the corresponding period « year ago. 
After deducting $1,731,000 covering dividends on Preferred and Debenture 
stocks there remains a balance of $17,549,009 available for Common stock 
dividends This is ouaie ilent to &5 cents on in Common stock for the 
first quarter, or at the rate of $3 40 per -_ 1m. but does not include our 
proportion of Fisher earnings in excess dividends paid 

In the first quarter there were sold A 2.5 and ucks as 
pared with 1762! 98 cars and trucks in the first quarter of 1923 

Consumer demand in the spring of 1923 exceeded all previous records 
and this year is equal to and probably 10°% greater than last year. Due 
to unseasonable we ther what is termed the spring buying is just getting 
well under wav We business last year by not having sufficient cars 
in the field. To avoid repetition of this condition the corporation changed 
its policy and ran its pl nts at a peak during the past winter and this spring 
in order that dealers and distributors should have a sufficient supply of 
finished cars to mect thi $ rine demand. 

This h ‘ 
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ving been con ished the 
being operated at 2 rate qu il to slightly - 
quarter. Tt will be noted that this policy of running the plaints at peak 
through the winter «nd spring enables the ¢« corporation t> supply its dealers 
and distrit nator 3; with sufficient cars to meet spring r-auirements and to 
slack off its operations during the summer months to that p pint necessary 
to cover the Jesser demand for automobiles during that seasou Oo: the year. 
Production, of Subsidiary Companies. 
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10 4~—-Nfar 1923 
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2.000 Olds 
Oldsm hile 
in the metropolitan distric 
Geldwyn Pictures Corp. 
The voting trustees have entered into preliminary 
Loew's Inc., for the merger of Metro Pictures Corp. with Ge Idwyn Pic- 
rp. This will be accompli hed through the organization of the 
ati f Delaware to ch Loew's Inc. will transfer all of 
; k of present Metro Pictures Corp. and then the two cor- 
ill be merged under the Delaware law upon proper action of the 
rs and stockholders in both companies 
corporation resviting from the merger will be 
in Corp...” and will have a capital of 
sented )v th ‘k issue in exchance 
The stock of ro-Gcldwyn Corp. i 
10on stock The rred stock (approximately $5,000,000 
f the same number shares as the present andine new series stock 
of Goldw Pictu ‘orp.. and will have : value of the nearest round 
sum which is the egquival 0 the book value of each share of the present 
no par value shares of Goldwyn Pictures Corp., 
27 per share One share of such Preferred stock 
changes r each no par value share new series of Goldwyn Pic: ures ( 
Such Preferred stock will bear 7% cumulative dividends vable 
terly (first div. payable Sept. 15 1924), and will be redeemahie ou 
pius at 10] through the operation of a sinking fund to the e 
in each year (commencing 1926) of the total amount of Pref. 
be issued. As a result of this exchange the Goldwyn 
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new series stock (whicn will have been exchanged for the Preferred stock of 
Metro-Goldwyn Corp.) will for the first time be placed on a dividend basis 
and the holders will receive the benefit of the annual redemption. 

The combined assets of the two companies will be behind the Preferred 
stock, and Loew's Inc. will receive the Common stock for its Metro hold 
ings. The charter of the Metro-Goldwyn Corp. will provide that no stock 
may be issued which will be prior to the Preferred stock and that the Pre 
ferred stock may not be increased in amount without the consent of the hold- 
ers of two-thirds of such Preferred stock. The Preferred stock will enjoy 
representation on the board and in the event of default in the payment of 
four quarterly dividends (whether consecutive or not) in any three-year 
period, or a total of eleven defaults in any number of three-year periods 
or a default in meeting sinking fund requirements, the Preferred stock will 
immediately assume control through the election of a majority of the boards. 

Application will be made in due course to list the Preferred stock on the 
New York Stock Exchange. 

In the opinion of the voting trustees, the merger and receipt of Preferred 
stock is advantageous and upon consummation of the plan it is expected 
that the voting trust will be dissolved. Under the voting trust agreement, 
the voting trustees are empowered to consummate the plan outlined above. 
The holders of a very large number of voting trust certificates have already 
eC the voting trustees to carry out this plan. (See also V. 118, 
Dp. ae 


Goodwin’s Ltd., Montreal.—To Pay Accrued Dividends 
on Preferred Shares—Earnings.— 

The directors have declared a dividend of 40'; “ in Preferred stock on 
the Preferred stock, pavable to holders of record June 1. This action was 
taken to clear up all back dividends on the issue. No dividends were 
paid on the Preferred stock from October 1914 to Apri! 1920, both inclusive. 
Results for Year Ended Jan. 30 1924. 

Earnings - __ -.-.--- ae aes Ste s 
Int. on bonds, &c., $111,776: depreciation, $90.000: total 

Res. for bad debts, $10,000; staff bonus res., $10,393; total 
Reserve for income tax for 1923 (estimated) 
Preferred dividends _ 


$508 489 
201,776 
20 393 
30,000 

oa - : 98 000 
Balance, surplus. $158,320 
. End. Mar. 31 1923.— 
$1,131,402 


Gray & Davis, Inc.—-Earns. 3 Mos 
Net sales—Cambridge i da te te a 
Factory profit 


- : x118,849 
General expenses, $22,350; interest, &c., $27,519 49,869 
Refinancing expense, $7 ,500; inventory, $15,000 22 500 
Accumulated dividends, Preferred 15,000 


Surplus -_- ---- 


x Includes $882 miscellaneous revenue and $232 
ments.—V. 118, p. 1526. 


Gulf States Steel Co.— Earnings. 


$31,481 


sundry credit adjust 





Quarter end .Mar .31- 1924. 1923 922. 
Net operating income $199 777 $705,764 $166,966 
Taxes, depreciation, &c 144,030 171,786 86,650 

Net income $355,747 $533,978 $80,316 def$102,917 
—V. 118, p. 1142, 1019. 


(C. M.) Hall Lamp Co., Detroit.—5°, Dividend. 

The directors have declared a dividend of 5% on the outstanding $1 ,000,- 
000 Capital stock, par $10, payable May 1 to holders of record April 28. 
A dividend of 2'%4% was paid on March 31 last.—V. 115, p. 2588. 


Havana Docks Corporation.— Tenders .— 

The Old Colony Trust Co., trustee, Boston, Mass., will until May 2, 
receive bids for the sale to it of Ist. Coll. Lien 7% bonds, Series ‘‘A,’’ to an 
amount sufficient to exhaust $72,252.—V. 117, p. 2547. 


Hearst Publications, Inc.—7o0 Consolidate Publications. 

The above company has been incorporated in California and will own all 
the outstanding capital stocks of subsidiary companies publishing the 
San Francisco ‘‘Examiner,’’ San Francisco ‘‘Call & Post,’’ the Los Angeles 
‘*Examiner,’’ Los Angeles ‘‘Evening Herald’’ and Oakland ‘Post Enquirer”’ 
and the “Good Housekeeping,’ ‘‘Cosmopolitan,’’ ‘‘Harper’s Bazar,”’ 
‘‘Motor and Motor Boating’’ magazines. This incorporation, it is an- 
nounced, is preliminary to some new financing which is expected within the 
course of the next few days. 


Hudson Motor Car Co.—¥Earnings.— 
Net income, after depreciation, Federal tax provision and all charges, for 
the quarter ended Feb. 29 1924, was $1,301,363 ¥. 1S, p. 1780, 1671. 


Hupp Motor Car Co.—Farnings. 


Consolidated Income Account—Quarter Ended March 31 1924. 
1924. 
Profit re . $448 .139 
Federal tax reserve $56,018 


Preferred dividends 


5,945 
Surplus 


$386,176 
Profit and loss surplus 


: $9,780,115 
Consolidated Balance Sheet. 





{Incl. Am. Gear & Mfg. Co., Detroit Auto Spec. Corp. and H. & M. Body 
Corp.] 
Var. 31'24xDec. 31°23 War. 31°24xDec. 31°23 
Assets bs $ Lia? tlities s S 
Land, buildings, Common stoc} 9,138,090 9.138.090 
equipment, &c_y7,764,446 7,©02,51 Notes p } 500,000 
Cass 1.277.046 1,258,969) Acct 2,624,550 1,887,556 
Accts. receivable 1,703,578 941,654 Div. pay 24 BIR 452 
Inventories -. _. 9,278,067 8,170,770) Ped. tax reserve 356.017 $79,913 
Investments 166,256 155,266 , Dealers’ deposits 112.680 114,280 
Deferred charges 55,934 71,153) Purch. obligation 320,000 340,000 
Good - will, trade Acer. wage int 
names, &c 3,858,921 3,858,921 insurance, &c¢ 1,272,795 777, 19 
Surplus 9,780,115 9,393,93g 
Total 24,104,247 22,359,245 


x After giving effect to sale of 342,678 shares of Common 
holders and the redemption of all outstanding Preferred stock 

y Land, buiidings, machinery, factory equipment and furniture and fix 
tures, less depreciation reserve.—V. 118, p. 1918, 1780, 1671 


Hydraulic Steel Co.— Farnings.— 

Net sales for March were $566.389 and net profits $59.680 
profits amounted to $67,013 and in Feb. to $37,152 
the quarter.— V. 118, p. 1399, 914. 


Independent Oil & Gas Co. 
3 Months Ended March 31—- 


ock to stock 


In Jan. net 
, making $163,845 for 


Quarte rly Statement. 
1924 


1923. 

Total sales----- ; ee eae ga $1,063 O89 $492 .060 
Oper. general and admin. expenses 134,279 241,529 
Tae Gry OMS, Ge..........---- pee 133 ,756 

Net profit - ----- é ee ee paces $795,044 $250 531 
Other income_ --- gteesenee 36 662 

I in ns hi evi os asses ae ; : $795.044 $287 195 
OO ee eee - : 671 51,734 

SR ot nsw eben ames ate - $794,373 $235,459 
—V. 118, p. 800. 438. 

Indiana Power Co.—Bonds Offered.—Hoagland, Allum 


& Co., Inc., and W. C. Langley & Co. are offering at 99 and 

int., to yield 6.60°, $700,000 Ist Lien & Gen. Mtge. 64% 

gold bonds, Series “B,’’ dated Nov. 1 1922 and due Noy. 1’41. 
Issuance .—Subject to authorization by the Indiana P. S.Commission. 
Data from Letter of President H. L. Clark, Chicago, April 21. 





directly or indirectly 79 communities with a population of approximately ! 


200,000 in an extensive territory in the southwestern part of Indiana. It 
also furnishes power to other utilities and water to Bloomfield and Worthing- 
ton. Company does not own or operate any street railway or gas properties. 

Purpose.—Proceeds will be used to reimburse the company for additions, 
extensions and improvements to its property, and for other corporate 
purposes. 

Securily.—First Lien & Gen. Mtge. gold bonds are secured by a direct 
mortgage on the entire property now or hereafter owned. Bonds of Series 
“A” and Series ““B"’ are additionally secured by pledge with the trustees of 
an equal amount of Ist & Ref. Mtge. gold bonds. 

Earnings Year ended Feb. 29— 1924. 1923. 
aieicmtaeael $1,151,337 $957,129 





Operating expenses, incl. maintenance and taxes.... 543.894 453,324 
PR DR cistibicvinntnerndtrénenrcdeaneae, Me. eee 
Annual interest on bonds requires_.__.._.__...-_- 117,420 


The earnings, as shown above, do not fully reflect the benefits of the 
considerable amount of new and additional equipment installed during the 
yast year and of the 10,000 k.w. turbine which was placed in operation 
Jec. 15 1923. This new unit increased the generating capacity to 23,500 
Ruby +. — (4%. and another 10,000 k.w. turbine will be installed about 
sept. 15 1924. 

Capitalization Outstanding with Public (After This Financing) . 

lst Lien & Gen. Mtge. gold bonds (incl. this issue)_._______- $2,425,000 


Ist & Ref. Mtge. 6% gold bonds, due 1944_____.---.-.--_--- x600 ,000 
Indiana Power & Water Co. Ist 6s, due 1936_______________ 1,957,000 
Notes and junior securities... .............- ~~ eee ee 526,900 
Preferred stock, 7% Cumulative Participating. _......_____~ 1,677 ,000 
Common stock_-_ aa a a ae i a 800,000 


; pintass under 
Ist Lien & Gen. Mtge. gold bonds, Series ‘‘A’’ and Series “‘B.’"’ No addi- 


tional lst & Ref. bonds can be issued except as security for further bonds 
issued under the Ist Lien & Gen. Mtge. y $1,250,000 Series ‘‘A’’ and 
$1,175,000 Series “‘B.’’°—V. 117, p. 2440. 

International Business Machines Corp.—Registrar.— 

The Guaranty Trust Co. of New York has been appointed registrar for 
the stock of this corporation.—V. 118, p. 1672. 

International Cement Corp.—Pref. Stock Offered.— 
Hayden, Stone & Co. are offering at 98 and div., to yield 
7.14%, $2,000,000 7% Cumul. Pref. (a. & d.) stock. 


Dividends payable Q.-M. Red. all or part at 105 and div. 
tive annual sinking fund of 2” 
any time outstanding. 


Cumula- 
of greatest amount of Preferred stock at 
Transfer agents, Equitable Trust Co., New York; 


National Shawmut Bank, Boston. Registrars: New York Trust Co., 
New York; First National Bank, Boston. 
Capitalization Outstanding (After This Financing). 
No funded debt. 
7°% Cumul. Preferred stock (par $100), including this issue $3 468,700 
Common stock (without par value), 364,167 shares, represented 
by capital and surplus ; .. 14,280,554 


Data from Letter of Pres. Holger Struckmann, New York, April 21. 
Company.—tIncorp. in Maine in 1919. Owns 6 separate companies with 
7 plants, located at Hudson, N. Y.:; Dallas, Tex.; Houston, Tex.; Bonner 
Springs, Kan.; Mariel Bay, Cuba; Sierras Bayas, Argentina; and Monte- 
video, Uruguay. It is now acquiring an eighth plant at Norfolk, Va. 
All of these plants are exceptionally well located fn respect to the markets 
for the sale of cement and are close to abundant supplies of excellent raw 
material. The seven plants now owned are equipped with modern and 
efficient machinery to manufacture a high quality of Portland cement. 
Growth.—The following tabulation indicates the operating and financial 
position of the corporation at the end of each year since its organization 


No. of Productive Net Tangible Bonds & 

Plants. Cap. in Bbls. Assets. Noles. 
1919 e 5 2,800,000 $7.701,719 $3,649,564 
1920 a 3,200,000 9,117,859 1,153,040 
1921-_ 6 4,450,000 12,900,459 1,840,801 
1922 6 4,450,000 13,472,741 1,627,758 
1923 a 5,400,000 15,676,945 343,900 
1924 (estimated) _._.._.. 7 7,000,000 19,000,000 None 
Assets.—Net quick assets equal $133 per share, and the fixed assets 


$371 per share; or net tangible assets of $504 per share of Pref. stock, as 
per consolidated balance sheet Dec. 31 1923, after giving effect to present 
financing. 

Earnings.—For the 4 years ended Dec. 31 1923, the average consolidated 
net earnings, after deducting depreciation, interest and all taxes, were 
$1,789,271. or 7.37 times the annual dividends on the entire issue of Pref. 
stock, and for the year 1923 were about 10 times such annual Pref. divi- 
dends. (Compare annual report for 1923 under ‘‘Reports and Documents” 
below.) 

Purpose Proceeds are to be used to pay for the Norfolk plant, to carry 
out the construction program for the ensuing year, and to retire the only 
funded i 


debt of the subsidiary companies.—V. 118, p. 1527, 209. 

International Combustien Engineering Corp.—lorcign 
Subs d ary Compar it Ss 

President G. E. Leonard is quoted as saying: ‘‘The outlook for our 
foreign subsidiaries was never better."’ 

‘In the first quarter of this year, our British company, called the ‘Ender- 
feed,’ did 50° more business than in the similar pericd last year and our 
French company, ‘Foyers Automatic,’ did more business than in the whole 
of last year. I expect the British company to do 50°, more business 
this year than last and the French company to do 100% more. 


‘Vickers International, formed about six weeks ago, has in hand £500,000 
worth of business. it has done more in six weeks than we expected in 
the first year. 

“Carbo Union Co., 


our Dutch and German subsidiary, has just closed 
three large contracts, eg 4 317 


all on a gold basis. 18, p. 317. 
International Match Corp.— Definitive Bonds Ready.— 
Permanent 6!'« °! Convertible Sinking Fund Gold debentures, due Nov. 
143, are now ready for delivery at the offices of Lee, Higginson & Co., 

osten, New York and Chicago, in exchange for outstanding interim cer- 

ificates. (For offering of bonds see V. 117, p. 1894.)—V. 117, p. 2548. 
international Paper Co.— New Director. 

Ii. ©. Phivps has beon elected a director, succeeding Herman Elsas 

V. 118, p. 1919. 


1¢ 
B 
1 


International Salt Co.—Lurnings.— 


3 Months Ended March 31 1923. 
Earnings after all expenses, except Federal! taxes $241,706 
Fixed charges and sinking fund 97,814 





Net loss 


$44,104 sur$143,892 
V. 118, p. 1527. 


Island Creek Coal Co.—Quarterly Earnings. 

Three Months Ended March 31 1924 1923 1922 
Tons of coal mined Kae 888 648 626,511 1,006,137 
Operating profit—_ cance $1,200,580 $990,656 $1,021,626 
Depreciation and depletion _ - ‘ 157 ,334 145,630 151,145 
Federal taxes “| aa 144,023 106,751 109,986 

Net for dividends $998 ,231 $738,276 $760,496 


—V.118, p. 1527, 1400. 


Invincible Oil Corp. —To Increase Stock—To Exchange 
Stock for Minority Stock of Louisiana Oil & Refining Corp. - 

The stockholders will vote May 13 on increasing the authorized Capital 
stock from 1.000,000 shares to 1,100,000 shares of no par value. It is 
proposed to issue the increased shares in exchange for the outstanding 
minority stock of the Louisiana Oil & Refining Corp. 


In the annual report, President Richard B. Kahle says: ‘Directors 
have felt for sometime that the existence of an outstanding minority 
interest in the Louisiana Oil Refining Corp. was a severe handicap in 


preventing unity of action throughout the company and its subsidiaries, 


| and worked to the detriment of all concerned by requiring unnecessary 
Company .—Owns and operates electric light and power properties serving 


expense by way of inter-company bookkeeping and duplication of account- 
ing and overhead. We are, therefore, glad to announce that negotiations 
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have been successfully conducted looking toward the acquisition of the 
outstanding shares of the stock of the Louisiana Oil Refining Corp. through 


exchange for stock of the Invincible Oil Corp. (see also 118 p. 1672.) 
Results for Calendar Years 
192% 1922 1921. 
Earnings from operations $1,785,209 $3,971,576 $1,130,026 
Other income 74,088 185,949 43,504 
Total income $1.859.297 $4,157,526 41,173,531 
Interest, &c 34.3871 $22,555 661,656 
aDevelopment 658.794 1,344,842 819,200 


Net inc., before depl., deprec., &c_ $1,065,632 55 
Previous surplus (adjusted) 1,851,070 6,721,328 13,511,835 
Bond discount, &c Dr .1 ,994,196 . 
Surplus applicable to minority int $41,587 746,248 1 071.686 
Divs. paid by subsidiary to minor. int 239,844 

Profit and loss, surplus x$2,105,115 «$6,370,982 $11,892,949 


a Including development, drilling expense, &c 


lawfully deducted for 
taxation purposes. x Before depletion, depreciation, &c. 


Consolidated Balance Sheet Dec. 31 





1923 1922 1923 922 
Assets $ > Liabilities s s 
Lands, plants, eq., Capital stock 220,117,987 20,117,987 
«&c y¥23,538 524 27,633,075 Accounts payable 303 476 710,570 
Inventories 1,621,629 1,787,661 Notes payable 1.092 592 450,119 
Investment 23 ,269 343,662, Esperson note & 
rrustee for sk. fd 28 ,YO2Z 25 O68 int., due Jan. 1 745,159 AS O10 
Accts. rec., less res 534 854A 894 ,4® Sank car contract 46.125 54,731 
Notes receivable 50 034 10,650 Accr.exp ,int.& ta 17.60% 62,824 
Cash $30,782 750 Sf Purch money oblig 132.625 1,560,056 
Prepaid expenses 62.351 61,480, Res. for conting 250,000 250,000 
Minori int in 
sub. co 1,105,656 1,015,187 
irpl x2,105,115 6,370,982 
Total 26,190,344 31,540,475 Total 26,190,344 31,540,475 
x before depletion, depreciation, &c. y After deducting $18,395,362 
reserve for depletion and depreciation. z Represented by 999,980 shares 
foe 


Vv. 
Janesville (Wisc. 


of no par value. 18, p. 1672. 


Electric Co.— Merger. 


See Eastern Wisconsin Electric Co. under ‘Railroads OVE v. 33 
p 2164. 

Jones Bros. Tea Co., Inc.— New Officer. 

George Stadlander has been elected a Vice-President V. 118, p. 1919. 

Kalamazoo Motors Corporation.— Sule. 

Acting for bondholders, the First National Bank, Kalamazoo, it is re- 
ported, has purchased at auction the real estate owned by the corpora- 
tion, as the result of the foreclosure of a mortgage upon the property. ‘The 
consideration was $60,000. 

(S. S. ) Kresge Co.—-Karning 

Quarter Ended March 31 1924 1923. 
Profits $2,303,036 $2,248,719 
Federal taxes 287 879 251.090 
Preferred dividend: 35,000 35,000 


Surplus. 
V.118, p. 1672, 1144. ’ 


Lehigh Telephone Co.--Acqguisition. 


See Consolidated Telephone Co. of Pennsylvania above 


$1,980,157 $1,932,629 














in the interest of the United States, but to the advantage, profit or benefit 
of this defendant, or of any one at any time connected with this defendant, 
or in particular of one Harry F 
the promoter and organizer and is 
defendant 
than for the public benefit and for the advantage of the United States in 
connection with the execution and promulgation of said order, neither this 
defendant nor any one at any time connected with this defendant had at 
that time or now has any knowledge thereof.”’ 


F. Sinclair, who, this defendant admits, was 
an officer and a large stockholder of this 
Fall had any intention to act otherwise 


and if said Albert B 


The company 
1922 by Secret 
Sinclair for the 


denied that Teapot Dome lease, entered into on April 7 
iries Fall and Denby for the Government and President 
Mammoth Oil Co., was pursuant to or under the Executive 


order of May 31 1921 


‘Defendant denies,’’ the answer continued, ‘‘that the execution of said 
instrument (the Teapot Dome lease) on behalf of the United States or on 
behalf of this pH he ctl was a purported act, or otherwise than an act in 
good faith and with authority: and defendant alleges that the execution of 
the said agreement and indenture of Jease was and is the act of the plaintiff 
herein."’ 

“This defendant denies that the said agreement or indenture of lease is 
or ever was in any respect whatever null or void, and denies that its execu- 
tion was pretended or was effected without authority of law, but, on the 
contrary, alleges that the execution thereof was duly and fully authorized 
by the laws of the United States then in force." 

Admitting that the supplemental agreement of Feb. 9 1923 for the con- 
struction of Government storage tankage facilities was made without 
advertisements or competitive bidding, the answer denied that the agree- 
ment was therefore ‘fraudulent, illegal, null or void.” 

The answer denied that the drilling of oil from Teapot Dome by the 
Mammoth worked any loss or damage to the United States, or that the 
company had trespassed upon any of the oi) lands without right. It said 
all the company’s acts were authorized by the contract. It denied that 
any of the certificates delivered to the United States under the leasing 
agreement had been used in payment of any construction work done by the 
Mammoth company It alleged that the Mammoth company had spent 
more than $5,000,000 under the lease to improve and develop the oil lands. 

The money had been spent in good faith, tha company declared, in 
carrying out the contract ond on advice of counsel that the agreement was 
valid and binding on all parties. It is held that the improvements have 
been very beneficial to the Government and have enhanced the value of 
the property by more than $5.000,000. The answer said that the Mam- 
moth had not taken out and did not intend to take out any oil except as 
provided for in the contract. 

Denial was made that any construction of oil storage facilities for the 
Government was done without leg.il authority, or that payment had been 
made either in oil certificates or otherwise for any part of this construction. 

Under the supplemental agreement, the answer went on, the Mammoth 
company had proceeded, through the Sinclair Refining Co., a Maine cor- 
poration, with the construction of ‘‘Project A"’ of the oil storage facilities, 
and had completed more than 90% of this construction before the com- 
mencement of the Government's suit, at a total cost of more than $1,000,000. 
It said that this work was done at the request and under the supervision 
of the Government, that it was done in good faith. that it was done on 
Government property and that it was done on advice of counsel that the 
su »yplemental agreement was valid and binding. 

Ihe answer denied that Mr. Sinclair, or any one else representing the 
Mammoth company, conspired with Secretary Fall or any one else to 
defraud the Government and denied that Sinclair or any other representa- 
tive of the company performed any of the acts alleged in furthering a con- 
spiracy. It denied that the lease was executed as part of a conspiracy or 
for any purpose of defrauding the Government. 

Charges that negotiations preliminary to the agreement were carried on 
by Secretary Fall were denied, and the answer said that the negotiations 
were conducted by Secretary Denby, with the help of Fall, and that it 
was proper and lisful f r the Seer ry 'f the Navy to conduct the nego- 
tiations. It denied there was any private or secret negotiation or agreement. 

Denial also was made t at the lease or supplemental agreement was in 
contravention of any statute of the United States, that either contract was 
illegal, null or void, or that any oil belonging to the United States was sold 
without advertisement or competitive bidding. 

The company denied that Secretary Denby failed to exercise his discretion 
in the lease and supplemental agreement, or that he affixed his signature 
‘‘merely in a colorable attempt to evidence the compliance by him in its 
terms.” 

If any other cil companies were denied an opportunity to get the Teapot 
Dome lease, or were discouraged from bidding by any act or omission of 
Secretary Fall, the answer went on, the defendant had no knowledge of it. 
It denied that Mr. Sinclair or any other representative of the company con- 
spired with Fall to keep other bidders away. 

The answer said that the Mammoth company should not be called upon 
to cancel its agreement with the Government. It said that it had made a 
complete accounting of all it had received under the lease. 

In case the lease should be canceled, the answer maintains that the de- 
fendant should be entitled to credit for the money it has spent on the better- 
ment of the property, for the expenditures it has made and for the construc- 


tion work it has done on oil storage facilities.—V. 118, p. 1920, 1277. 


Maracaibo Oil Exploration Corp.—Bal. Sheet Dec. 31.— 

issel 1923 1922 Liahilitic 1923. 1922. 
xProp., plant and Capital stock and 

equipment $2,312,270 $3,060,126 surplus. - y$3 333,927 $3,205,700 
Cash 1,425,453 784,444) Accounts payable 2,009 13,341 
Accounts receiv'l 6,441 $,530 Acer. int. on bonds Ob > iii 
Materials & supp 60,876 124,739! Funded debt 743 000 750,000 
Deferred asset 295,771 1,883 | For’n exch. reserve 6,681 

Total $4,100,811 $3,975,722| Total .......-- $4,100,811 $3,975,722 


x After reserve for depreciation. 
shares of no par value. 
1922, $1,104,900 
¥. 118, BD. 39g. 


y Represented by 255,700 outstanding 
Amount paid in, $2,157,800; property revaluation, 
and accumulated earnings to Dec. 31 1924, 371,22 


seemed 





Lever Bros., Ltd., England.——-Vurning 

* Nel Livide ds Paid ” ('arried 
Cal. Yr. Profit. Pref, Pref. Ord. Ordivary. Co-Pari f ere Forward 
1919 £2,439,057 £740,000 £568,092 £355,638 17 £271,299 £504,038 
1920 3,270,091 2,158,483 373,817 456,000 20 276,855 4.936 ~ 
i921 4,035,516 2,886,080 397,593 228,000 10 219,715 250,000 £54,127 
1922 4,570,891 2,889,208 1,000,043 233,918 10 197,469 250,000 55,37 
1923 5,016,607 2,924,503 1,402,355 240,000 10 197,427 250.000 7,693 

*After deducting debenture interest V.117, p. 2441. 

Lexington Motor Co.— Depositary. 

The Metropolitan Trust Co. has been appointed depositary of the 
$1,500,000 Ist Mtge. & Coll. Trust 7! Sinking Fund Gold bonds for a 
protective committee of which Chauncey H. Murphey Chairman. 

rs Sau 1919. 

Linceln Mfg. Co., Fall River. —/ lend Decreased, 

The directors have declared a quarterly dividend of 1 payable 
May 1 to holders of record April 22 The con ry id 2°) quarverly fron 
M ¥y 21921 to Feb. 119 inclusive k dividend « 7 ) bout 
38 14 o}) Wu ilso p ict ir oc 1922. \ it t t 14 

Los Angeles © Electric Corp.—Karnin: 

Calendar Years 1923 1922 
Gross earning $12,717,442 $11.915,365 
Operating expense 6,68 bol O90 ,237 
Paxes - 1,198,799 975,199 
Bond interest 1,579,478 1,170,637 

Jalance for deprec., divs. and surplus $3,249,240 » 679 : 

¥. 118, BD. 1277. 

Louisville Home Telephone Co.—Sule. 

See Cumberland Telep. & Teleg. Co. abové V. 118, p. 1144 

McCrory Stores Corporation.—Quarterly Earning 

3 Months Ended March 31— 1924 1923 
Sales : $4,801,518 $4,256,146 
Less cost of sales 3,541,137 3.116.384 
Selling & gen. exps., salaries, rents, taxes, ins., ete 1.02086 "953.018 

Net earnings $239,512 $186.7 14 


Sales for the week ended April 19 were § 
in the same period of 1923, an increase of $2 
Madison Tire & Rubber Co., Inc. 
See U. S. Rubber Reclaiming Co. 
Mammoth Oil Co.—Files Answer in Te apot Dome Can 
cellation Le. Upholds Validity of Oil Reserve Lease 
Charges of collusion and fraud in maki 
— Reserve, as advanced in the 
denied in their entirety by the Mammoth Oil Co. in its answer filed in 
Federal Court at Cheyenne, Wyo., April 19. to the Gover nt’s suit t 
annul the corporation’s lease. ~ 9, to the Government's suit to 
The comp iny's answer denied that President Harding’s order of May 31 
1921, committing the administration and conservation of oil and g * 
bearing lands in Nava) Reserves 1 and 2 in California and Naval Reserve 
3 in Wyoming to the Secretary of the Interior, instead of the ‘Secret ry of 
the Navy, was “‘invalid, illegal or of no force or virtue in law.” It also 
denied that the Executive order was known to be invalid by Secretary Fall 
of the Interior Department, Secretary Denby of the Navy or the M 1m- 
moth Oil Co. ; " a c > ik 
“The defendant alleges,’’ the answer went on, “that if suc : as 
obtained from the President of the United States by hanes as nape 
suasions or activities of Albert B. Fall, and if the said President in making 
said order acted upon such representations, neither this defendant nor any 
one at any time connected with this defendant as promoter or officer. or 
in any other capacity whatsoever, had at the time of the execution or pro- 
mulgation of said order at any time any knowledge of the same. 
“If any false representation was made by Albert B. Fall in connection 
with the issuance of said order, and if said Albert B. Fall desired that said 
order should be made in order that he might deal with the said lands. not 


‘ ft, 
) 
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41.42 


18, compared with $365.898 
Ss See also V. 118, p.1920 
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ng the lease of the Teapot Dome 
Government's bill of equity, were 


Massachusetts Gas Cos.—WNotes Kidder, Pea- 


b rdv X& 9 


Offered .- 


| ; are offering at 99.31 and int. to yield 54%, 
- ss vat; ‘ ‘ ’ ~ ay ‘ rt’ = . 
| $5,000,000 Coupon 3-Year 5% Gold notes. The bankers 
| state: 
| Dated Ay 15 1924. Due April 15 1927. Denom. $1,000. $5,000 
}and $10,000 Int. payable A. & O. Old Colony Trust Co. ,Boston, 
registra! Callable as a whole on any int. date at 100. 
Company \ voluntary association formed in Massachusetts under 
“Avreement and declaration of trust’’ dated Sept. 25 1902. It controls 


fuel and transportation companies situated in Boston and 


VArlous as 


vicinit 

Pur post To provide funds for the building of a blast furnace at Everett, 
Mass., by subsidiary company: it being planned to do the permanent 
financing some time during the life of these notes. 

Diridends.-—Since organization regular 4°% dividends have been pak 


on the $25,000,000 Preferred shares of this company, and since 1910 of 
not less than 4° with an average of 5% on the $25,000,000 Common shares. 

Earnings Net earnings have averaged during the last ten years five 
times the interest on its outstanding $7,522,000 bonds and on these 
&5.000.000 notes, and in no year during this period less than 4.40 times. 
The proceeds of these notes should, of course, greatly increase the earnings. 
-—V. 118, p. 1920, 1781. 


Maynard Coal Co., Columbus, Ohio.—Plan.— 

The principal creditors have suggested the formation of a syndicate‘of 
unsecured creditors to take over the properties. Unsecured claims, it is 
stated, will be in excess of $1,000,000. while current liquid assets do not 
exceed $75,000. There is a bond issue fo $680,000 against the company 
and the mortgage calls for interest payment May 1 and the retirement{of 
$40,000. It is proposed that the syndicate subscribe in cash 25° of their 
claims and take stock in the reorganized company for the face value of the 
claims. (‘Coal Trade Journal."’)—V. 118, p. 439. 


Mengel Co., Louisville, Ky.—To Pay Accumulated 
Dividends on Preferred Stock—Balance Sheet Dec. 31.— 


The directors have declared a divicend of 8*%4 % on the Preferred stock 
ayable May 1 to holders of record April 30. This will clear up all accumu- 
ations on the senior issue. Dividends on the Preterred stock were resumed 


Dec. 1 1923 and payments in the aggregate of 514 °2 made to March 191924. 
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Consolidated Balance Sheet Dec P4 (Includin om. Subsidiaries). . . - 
me. ronnie 31 (Including D - ubst a Missouri Portland Cement Co.—Dividend Increased.— 
iit . ; 933. | eli 7 . -. . zee Girectere have declared a quarterly dividend of 144 % on the present 
‘ 3 q yu s Z SS Ye 4 < > - . s 9 re 
Property account_a8,545,530 7,975,587| Preferred stock... 3,360,300 3,360,300 commen Gee nelt eee ee rare. payable April 30. This 
Bco aeenete o. 1a: 183.000 | ? OM 7! ees = - yey ane ane ma? 2-3% stock dividend is payable May 1 to holders of record March 31. 
Foreign subsidiary ¢340,227 298,888 | Notes payable__-- 60,250 1,260 | Pe increase the outstanding Capital stock to $5,950,000.—V. 118, 
Good will : . 1 i Accounts payable. x714,364 402,735 . Fi 
Tim. land & timb. 988,996  760,765\Localtaxesaccrued 41,409 30,660 Montana Power Co.—Quarierly Statement.— 
c ‘ash ~ . 646,627 558,790 | Bondint.,&c.,accr. 124,888 119,740 3 Mos. End. Mar. 31— 1924. 1923. 1922. 1921. 
U.8. Govt. sec. ,&¢ 707,009 41,428,500; Deferred notes pay y77,700 o Karnings_____-_ .-.$2,110.062 $2.154.873 $1,727.496 $1,730,690 
Notes & accep.rec. 138,932 126,329 Deferred income 5,000 5,000 | Oper. expenses and taxes_ 775,989 752.673 679.440 "655.072 
Customers’ acc'ts. 1,045,979 879,976 | Res'vesfor conting 163,762 2686,741 | Interest & bond discount. 452.092 438,751 436 822 4: 143 
Wenders deb. bal_ - 3,915 20.700 | Reserve for insur - - 72,861 65,746 ————— 
nventories _ - 4,363,283 4,356,636 Other reserves ‘ 17,788 18,053 Balance, surplus -- $881,980 963 ,449 611,235 637 ,475 
Other assets....._ 767,464 410,894) Min. stockholders’ —V. 118, p. 1782. y epumion a |e 
Prepaid ins., taxes int. in sub. co 59,408 - Fs . 
Y Se 67,363 | eSpecialres’veacct 765,193 982,876 (Leonard) Morton & Co., Chicago.—Suit.— 
Total (each side) _.17,633.072 17,067,429 | Surplus__- 1,170,150 394,318 


« Includes: (a) Land. buildings, machinery and equipment at sound 
appraised value at Dec. 31 1921 and subsequent additions at cost, $7,884,- 
547; less depreciation allowance provided since Dec. 31 1921, $927.199: 
balance, $6,957,348; (b) land, buildings, machinery and equipment, includ- 
ing two boat lines, not appraised at Dec. 31 1921, book value, $1,990,998; 
less depreciation reserve, $402,815; balance, $1,588,183: total property 
account, $8,545,530. 

b Representing one-half ownership in SS. Katherine Park and SS. E. O. 
Saltmarsh. 

ce Represents capital stock of Menge! Mahogany Logging Co.. 
owned, $259,605, and open account of $80.622. 

d Includes: (1) U. 8S. Government certificates of indebtedness appropria- 
ted for purchase of Mengel Body Co. (par value), £600,000; (2) U. 8. certifi- 
cates of indebtedness. due Sept. 15 1923 and Dee. 15 1923 (par value, 
$117,500). $117,594: (3) U. 8. Liberty bonds, set aside as special reserve 
(par value, $700,000), $699,520 

e Appreciation of plant accounts. 

x Including in 1923 additional Federal taxes for prior years 

y For stumpage purchased—due in 1925. 

z Including reserves for possible additional Federal taxes 

The usual comparative income account was given in V. 118, p. 1920. 


Merchants Ice & Cold Storage Co., San Francisco.- 
Bonds Offered.—E. H. Rollins & Sons and National City Co. 
are offering at 100 and interest, $1,000,000 First Mtge.64% 
Serial Gold Bonds. 

Dated April 1924, due annually April 1 1925 to April 1 1944, inclusive. 
Callable on any interest date, all or part, by lot upon 60 days’ notice, at a 
premium of 4% of 1% foreach yer or fraction there of the unexpired term 
of the bonds called, not exceeding, however, a premium of 5%. Denom 


100% 


$1,000 and $500 c*. Interest (A. & 0.) payable at First Federal Trust Co., 
San Francisco, trustee. Company agrees to pay up to 2% of the normal 


Federal income tax. 


Data from Letter of William A. Sherman, Gen. Mer., San Francisco» 
Calif., April 

Company.—Has been continuously engaged in the cold storage and ice 
business in San Francisco over 31 ye.rs. It handles approximately one-half 
of the entire cold storage business in this city, and its cold storage rates are 
fixed by the California Railroad Con ission This cold storage business 
has had a very steady growth and, being based upon the handling of staple 
food products, it has shown great stability in good times and bad. About 
40% of ail the ice manufactured in San Francisco is produced by this com- 
pany and wholesales to various ret iil distributing companies. 

Company owns cold storage warehouses, having a total storage space of 
over 2,000,000 cu. ft. This is not adeyuate to supply the present demand 
and the company has completed plans to construct immediately a new 
seven-story building which will incre»se its storage capacity by about 50%. 

Earnings.—Net earnings for the ye:r 1923, after operating expenses, 
maintenance and local taxes, but before depreciation and Federal taxes, were 
$183,263, or over 2.8 times maximum annu.l bond interest charges and over 
twice maximum annual! interest and serial redemption charges (prior to 
1944) on these $1,000,000 bonds. During the past 12 years these net 
earnings have average $133,759, or over twice maximum annual interest 
charges on these $1,000,000 bonds 

Company has shown a profit in each of the past 31 years of operation. 
It has paid dividends of §°% on its Common Stock without interruption for 
16 years and 7% dividends have been paid on its Preferred Stock since its 
issuance in 1920. 

Purpose.—Proceeds will be used to retire an existing bond issue, to fund 
floating debt and to furnish additional working capital. 

Capitalization— Authorized. Outstanding. 
First Mortgage 644 % Serial Gold Bonds (this issue) $1,200,000 $1,000,000 
Cumulative 7% Preferred Stock (par $100) 1,000,000 497 ,600 
Common Stock (par $100) ___- Siete 1.000 ,000 772,900 


Merchants Mfg. Co. (Fall River).—Dividend Decreased. 
The directors have declared a quarterly dividend of 14%, payable May 1 
to holders of record April 24. From May 2 1922 to Feb..1 1924, inclusive, 
quarterly distributions of 2% were made.—V. 117, p. 2001. 


Merchants Refrigerating Co. (N. Y.).—Par Changed. 
The stockholders on April 22 changed the authorized Common stock 
from 20,000 shares, par $109 (all outstanding), to 80,000 shares of no par 


’ 
0 


value. Four shares of no par value Common stock will be issued in ex- 
ee for each share of Common stock, par $100, outstanding.—V. 1158, 
p. 1781. 

Mergenthaler Linotype Co.—Farnings.— 

6 Mos. Ended March 31— 1924. 1923. 
a a a a wig ita $1,345,989 $1,372,370 
een nakae am 9,148,735 11,418,685 
—V. 117, p. 2322. 

Metro-Goldwyn Corp.—Consolidation.— 

See Goldwyn Pictures Corp. above.—V. 118, p. 1920. 

Metropolitan Edison Co.—JLarnings.— 

Calendar Years— 1923. 1922 
re ee i ecenGa eee bebadnes $7.740,535 $6,279,136 
Operating expenses and taxes___.._----- 7 . 5,251,041 4,171,179 
Other income........-.- aE NES . Cr.304,503 Cr.128,254 
Rentals and interest charges, &c_-_---- . 1,388 569 1,406,866 
Preferred dividends_____-_-_- ae ‘ 508,290 284 ,792 


EE S\ ee 


a ne 413,529 
Miscellaneous deductions. _._.....------- 


16,182 


300 ,000 
414 





PP cdi pte cacadnneindundababaawtews $467 427 $244,139 
i ce tunese Dheeendbbeageneanee 1,788,883 1,142,583 

oR re $2,256.310 $1,386,722 
—V. 118, p. 1781. 


® Mexican Seaboard Oil Co.—Resumes Dividends.— 
F=The directors have declared a dividend of 50 cents per share, payable 
May 15 to holders of record May 5. A quarterly dividend of 50 cents per 
share was paid on June 1 1923; none since. See V. 117, p. 788, 2778. 


Miami Copper Co.—Balance Sheet Dec. 31.— 





1923. 1922. 1923. 1922. 
Assets- & by Liahilities— $ . 

Mine, prop., &c_-26,540,070 26,507,919} Capital stock - - 3,735,570 3,735,570 
Development. . 1,200,922 1,090,455) Depletion reserve_18,492,048 16,367,882 
Constr. & equip_- 3,190,757 3,320,467| Accounts payable $11,755 783,836 
Ore & metals.___._- 2,377,119 2,360,263) Tax reserve, &c 576,216 §25,878 
Sund.mat'is&sup 906,114 754,273 | Surplus- --- ...15,507,909 17,270,593 
Unexp. ins., &c--- 8,540 25,212 

CO — on 278,754 905.209 

Securities. -_----- 4,297,030 3,815,365 ——— 
Accts.receivable_-. 314,192 204,596 Tot. (each side) _39,123,498 38,983, 75 


: In response to a request for a statement regarding the suits filed by 
Receiver Fred E. Hummell, trustee in bankruptcy for the company, Arthur 
S. Huey, Vice-President of H. M. Byllesby & Co., said: 

“These suits are evidently an attempt te force the payment of certain 
claims of the creditors of Leonard Morten & Co. incurred after Byllesby 
& Co. had severed its connection with that company, for which we are 
not responsible and which our attorneys advise us are without merit. 
“Previous connection of Byllesby & Co. with Leonard Morton & Co. 
will stand the most complete investigation without discredit to our organiza 
tion. Byllesby & Co. voluntarily reimbursed in full all investors who 
purchased stock of Leonard Morton & Co. through them. We have no 
apprehensions as to the outcome of these suits.’’"—V. 116, p. 1284. 


Motor Products Corn.—Definitire Dehentures Ready.— 
Definitive Sinking Fund 20-Year Gold debentures are now ready for 
delivery in exchange for the temporary debentures upon surrender of the 
latter at the Empire Trust Co., 120 Broadway, N. Y. City. The first 
installment of interest on the dehentures will be payable on May 1 1924. 
See also V. 117, p. 1895, 2117, 2897. 


(A. I.) Namm & Son, Brooklyn, N. Y.—New Director.— 


. a Reed, merchandise manager, has been elected a director.— 
fs cee Oy eee 


Narragansett Mills, Fall River.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of 14% due 
May 1. Distribut ons of 1 '4% each were made quarterly from Nov. 1 1922 
to Feb. 1 1924 incl.—V. 115, p. 2387. 


National Acme Co.—Zarnings.- 

3 Months Ended March 31— 1994. 1923. 1922. 
Net siles : $2,449,676 $2,583,449 $687 ,825 
Net profits after all exp. & bond int 71,225 se. lf mae 


¥. 326. B- 


National Brick Co. of Laprairie, Inc.—Resumes Divs.— 
The directors have decided, in view of the earnings and the improved 
financial position of the company during the past two years, to declare a 
dividend of 1% for the quarter ending July 31 1924 on the 7% Cumul. 
Pref. stock, to be paid on Aug. 15 to holders of record July 31. An initial 
quarterly dividend of 14% was paid on the Pref. stock in March 1913, 
which rate was paid to June 1914 inclus've: none since. 

Sales to date show an increase over the corresponding period last year.— 
V. 114, p. 2831. 

National Supplv Co.—19 Stock Div.—New Directors.— 
The directors have declared a 10% stock dividend on the Common stock, 
payable June 16 to holders of record June 6. 

The directors have also declared the recular quarterly dividend of 75 cents 
a share on the Common stock, pry ble Mivy 15 to holders of record May 5. 
The usual quarterly dividend of 1% % on the Pref. stock was paid March 31. 
J. A. Geismar and D. S. Faulkner have been added to the board. 
Officers are: James H. Barr, Pres.; Frink Collins, John M. Wilson and 
Edward H. Green, V.-Pres., and Charles R. Clapp, Sec. & Treas. See 
also annua] report im V. 118, p. 1921. 

National Tea Co., Chicago.—Common Stock Increased— 
150% Stock Dividend Approved, 

The stockholders on April 22 (a) increased the authorized Common stock 
from 20,000 shares, no par value (all outstanding), to 50,000 shares of no 
par value, and (b) decreased the authorized Pref. stock from $1,400,000 
to $1,300,000, par $100. 
The stockholders also approved the issuance of the additional Common 
stock as a 150% stock dividend. See also V. 118, p. 1921. 


Nevada-California Electric Corp. and Subsidiary 
Companies.——-Balance Sheet Dec. 31.— 


1782. 





1923. 1922. 1923. 1922. 
Assets $ $ Liahilittes- * x 
Investments 33,511,712 31,028,491 | Preferred stock 9,258,500 7,283,400 
Special deposits for |}Common stock 8,418,500 8,382,200 
redemp. of bonds 2,499 53,7531 Cap. stk. of subsid. 
Cash 990,643 1,140,918] not held by corp. 4,956 4,956 
Notes receivable 17.771 23,042} Bonds outstand_y17,500,200 14,485,700 
Accts. receivable 389,351 231,032 10-yr.6% debs.out 336,800 1,603,300 
Int. rec. on notes, Notes payable 59,125 40,000 
bonds, &c 2,775 6,246| Unpaid vouchers 
U.S. Treas. ctfs 322,000 122,000) and pay-rolis 193,336 110,227 
U.S. bonds 98,761 147,793 ; Misc. accts. pay 46.503 51,606 
Other marketable |Guaranty deposits 43,319 25,333 
securities 1,167 1,167 | Interest due 329,496 314,811 
Materials & supp 605,038 519,446 | Unpaid dividends 127,654 127,459 
Jobbing accounts 5,778 5,443 | Miscellaneous __-— 4,977 2,322 
Live stock & prod 94 690 107,504 | Taxes accrued : 196 ,606 191,779 
Manufactured ice. 213,531 153,.410| Aceruing interest 103 ,339 82,077 
Prepaid items, &c 42,424 42,907 | Deferred credits 140.335 130,455 
Due from empl'ees Reserve for deprec. 1,937,570 1,352,796 
onstk subscrip 62,605 97,553 | Res.foremplecomp. 17,001 15,378 
Premium paid on Res. for fire loss 32,998 37 ,330 
inter-co. secur’s_x5,239,644 5,114,399 Res.for damaces,&c. 9,975 10,516 
— | Mi-cell. reserve 117,778 74,863 


Total (each side) 41,600,388 38,795,105 Surplus : 2,721,416 4,468,596 
x Premiums paid on bonds of sub-companies, $36.996; unamortized dis- 
counts and expenses on bonds of corporation and sub-companies in hands 
of public, $1.286.284; unamoriized expenses on bonds of sub-companies 
owned by corporation, $2,613: total, $1,325.894: less discounts obtained 
on bonds of sub-companies by purchasing companies in excess of discounts 
set up by issuing companies, $48.175; balance. $1.277,.719. Premiums 
paid on stocks of sub-companies purchased, $5.941.992; unamortized dis- 
count on stocks of corporation in hands of public, $963.201; unamortized 
discounts on stocks set up by issuing companies in excess of discounts ob- 
tained in purchase, $36,253; total. $6.040.456; less discounts obtained on 
stocks of sub-companies by purchasing in excess of discounts set up by issuing 
companies, $2,078,531; balance, $3.961.925: grand total, $5,239.644. ad 
y Nevada-Calif. El. Corp. 6% series ‘‘A"’ 1st lien bonds, due Oct. 1 1950, 
$9,193.700: Nev.-Calif. El. Corp. 6% series ‘‘B"’ Ist lien bonds, due Oct. 1 
1959, $5,100,000; Nev.-Calif. Power Co. Ist Mtge. 6°% bonds, due April 1 
1927, $1.417.000; Southern Sierras Power Co. Ist Mtge. 6% bonds, due 
Sept. 1 1936, $1,789,500. 
Note.—Liabilities covering matured bond interest coupons and the off- 
setting deposits are not included in the foregoing balance sheet. F 
The usual comparative income account was given in V. 118, p. 1922. 


New England Co. Power System.—Annual Report.— 





Earns. for Cal. Years: 1923. 1922. 1921. 1920. 
Gross earnings $7,468,330 $5,880,436 $5,412,7 80 $5,956,444 
Oper. expenses and taxes_x5,392,851 3,880,425 4,076,461 4,280,237 

Net earnings. “$2,075,479 $2,000,011 $1,336,319 $1,676,207 
Bond interest 736.310 605 888 551,511 49 ,060 
Other interest 306,142 377 .069 319,192 318,879 
Preferred dividends 605.842 520.739 422.556 359,895 
Second preferred divs - 108,800 108,800 108,800 108, 

Balance, surplus $318,385 $387,515 def$65,740 $394,573 











The usual comparative income account was given in V. 118, p. 1920. 





x Including depreciation.—V. 117, p. 2002. 
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New England Tel. & : Tel. Co. Quarte rly Report 
3 Months ended 1924 1923 13 Months end 1924 1923 

March 31 5 $s March 31 s _$ 
Oper. revenue 11 41.466 10,975,746 | Int. onf | bt Py yy 972 ADI 
Operating expens« 8,778,780 922,14 Other int 317,051 17,651 
Taxes 719,801 780,449 | Rent, &« 112,702 116,322 
Uncollectibles 56,391 Div. appre 29,524 1,329,524 

Total oper. ine 1.826.085 2,216.76 
Net non-op. revs 197.467 2 178 

Total gross inc 2.023.552 2,445,939 Surplu def318,.977 409 ,942 | 
—V. 118, p. 1922, 1278. ! 

2 » . 
New York Dock Co.—Annual Repo 
Income Account for Calendar Year Dock Co. and Do R 

Calendar Years * 1923. 1922 1921 ae oe ane 
Total revenues $3.297.713 $3,827,322 $5,114,724 $5.44; 4100 
Total net after taxes $1.152.027 $1.179,858 1,516 $1.7% 1.539 
Bond interest $502 000 $502 000 « =H2 000 $592 .000 | 
Other deductions 27,158 28,592 28,172 27 849 
Netinc. N. ¥Y. Dock Co $622 869 €649.267 $1,021,344 $1,261,691 

do N.Y. Dock Ry. 52.707 def.57,594 def 98,165 def.192,621 

Combined net income $675,576 $591,673 $923,179 $1 069 970 
Preferred divs. (5‘7) 500 000 500.000 500 000 500.000 
Common divs. (24%) 175,000 175,000 

salance, a $175,576 $91,673 $248,179 $394 ,070 

— Vv me 447. 


sett York Times Co.—/ssue of $5.000.000 Non-Cumula- 


Porcupine-Crown Mines, Ltd.— May Sell Property.— 


The 


stockholde vote M 5 on a proposal to sell the company’s 
property to the Ne Ww th odesia Mines & Investment Co., Ltd.—V. 112, 


1984 
Pure Oil Co.—Definitive Bonds Ready. 


The Guaranty Trust Co. of New York is now prepared to deliver definitive 


p. 


Purchase Money First Mtge. Serial 544% Gold bonds dated Feb. 1 1924, in 
exchange for outstanding interim receipts. (For offering, see V. 118, p. 
676.—V. 118, p. 1022. 


Ray Consolidated Copper Co. v Directors.— 

Richard F. Hoyt, John M. Sully, William S. Body and John R. Dillon 
have been elected directors, succeeding Charles Hayden, Spencer Penrose, 
W. Hinckle Smith and C. V. Jenkins.—V. 118, p. 1147, 1022. 

St. Louis Rocky Mountain & Pacific Co.—Earnings.— 

Earnings for Quarter ending March 31 1924 





Gross earnings 3 eS ee Fens ES I An, ee a 750,420 
Expenses, taxes, etc_-_ sa sah tbpeintok ttn canta hed A a ead hae maiatakien ---- 661,389 
Interest __ M nigeiel “ BERS ENS PEELE T EO 51,475 
Depreciation and depletion cme diettieeaed nities 57,555 

Deficit a a a de a oy Se an gs ws alin tian Mia de sin daca adie $19,999 
—V.118, p. 804. 

Salina (Kan.) Light, Power & Gas Co.—Sale.— 

See United Power & Light Corp. below.—V. 116, p. 2398. 

Salt Creek Producers Association, Inc.—Ann. Report. 

President L. L. Aitken, Denver, Colo., April 10, wrote in substance: 

During 1923 the proceeds from the production of the company and its 
subsidiaries ‘the Midwest Oil Co., Wyoming Oil Fields Co. and Natrona 
Pipe Line & Refinery Co.) from oi! and gas produced amounted to $6,888,490 

| after deducting Government and other royalties payable in oil. Under the 

terms of a contract entered into in 1914 and expiring in 1934 the cost of 


tive 8°, 2d Preferred Stock Create d. 

The stockhold rs on April 21 approved an issue of $5,000,000 8% _2d 
Pref. stock. This issue is non-cum., redeemable and non-voting. The | 
company also has authorized and outstanding $1,000,000 Common stock 


and $4,000 000 8% Cum. Redeemable 
The 2d Pref. stock, just authorized, will be issued as 
as was the Ist Pref. stock.—V. 115, p. 190 


Northern New York Utilities, Inc. Acqu 

The New York P. 8. Comm. has approved the purchase by the company 
of the entire capital stock of the Rome Electric Light & Power Co. 
The latter company will immediately be merged into Northern New York 
Utilities, Inc. 

Work is already under way on the construc ‘tion of a 110,000-volt trans- 
mission line from Rome (N. Y.) to the Oneida-Lewis County line, to connect 
with the company’s transmission line delivering power from Northern New 
York to the Utica Gas & Electric Co. Similarly a line is being built from 

Rome to Altmar, which is to be the connecting point of Northern New York 
Utilities, Inc., and the Niagara Lockport & Ontario Power Co.'s systems. 
The company will have available generating stations with an installed 
capacity of over 100,000 h. p., largely hydro-electric, and in addition several 
undeveloped power sites capable of developing approximate ly 50,000 h. p. 
It is planned to erect a steam generating station at Rome with an initial 
capacity of 10,000 h. p. 

is connection with the merger, it is announced that the large copper and 
brass manufacturing companies of Rome intend to increase substantially 
their manufacturing facilities now that an assured supply of electric power is 
available tothem. The Rome Wire Co., Rome Brass & Copper Co. and the 
Rome Mfg. Co. have signed ten-year contracts with Northern New York 
Utilities, Inc., to purchase their onwe power re quirements, estimated to 
reach an annual total of 60,000,000 k. - Thec ombined annual out Lput 
of the merged companies should exceed 250, 000,000 k. w. h. - 117, p.2779. 


Northern States Power Co.— New Officer 
H. H. Jones. President and General Manager of the § 
dated Gas & Electric C o., has been appointed Vice-President in charge 

of operations of the Northern States Power Co., succeeding H. W. Fuller. 
The electric power plant now being constructed by the Ford Motor Co. 
at the Government High Dam between Minneapolis and St. Paul will be 
completed in advance of the factory which the Ford company is building 
adjacent to the development. Under the terms of the lease of this power 
to the Ford company by the Federal Water Power Commission, all surplus 
energy not used in the new factory is to be delivered to the Northern States 
Power Co. for distribution in Minneapolis, St. Paul and surrounding terri- 
tories. Therefore, after the power plant is placed in operation, which is 
expected to be not later than June, all power developed will be delivered to 
the company pending completion of the Ford factory.—V. 118, p. 1673 


Ohio Copper Co., Utah.—Production.— 

The company in the quarter ended March 31 produced 2,393,575 Ibs. of 
copper at a cost of 6.21 cents a lb. There was realized 12.718 cents a lb., 
giving an operating profit of $155,670.—-V. 118, p. 1530. 

Orenda Smokeless Coal Co.— 7 enders.— 

The Union Trust Co., Pittsburgh, Pa., trustee, will until April 25 receive 
bids for the sale to it of Purchase Money Mtge. 15-Year Sink. Fund Gold 


bonds, due April 1 1933, to an amount sufficient to exhaust $38,664. 
V.116, p. 524. 


Orpheum Circuit, Inc.- 
3 Mos. Ended March 31— 
Net earnings after charges but before taxes 
—V. 118, p. 1674. 


Otis Co., Boston.— Smaller Dividend. 

The directors have declared a semi-annual divide nd of 2%, 
May 1 to holders of record April 24. 
1923.—V. 117, p. 1896. 


Parish & Bingham Corp.— Special Dividend. 
The directors have declared a apec ial dividend of 50 cents per share 
the outstanding 150,000 shares of capiti al stock, no par value, 


Non-Voting Ist stock. 


k dividend, 


Pref. 


a stoc 


ton. 


Gas 


c&ce. 
San Diego Consoli- 


-Earnings .— 


1924. 1923. 
$683,119 $473 ,399 


payable 
A dividend of 4% was paid Nov. 1 


on 
payable 


May 20 to holders of record May 5. This is the first distribution since 
1920, in which year $4 per share was paid.—V. 118, p. 675. 


Penn Seaboard Steel Corp. 


To Increase Stock. 
The stockholders will vote May 


5 (a) on increasing the authorized capital 
stock from 1,200,000 shares, no par value, to 1,500,000 shares, of no par 
value; (>) on reducing the number of direc tors from 15 to 11. 

President J. B. Warren announces that since Jan. 1 1921 the current and 
long-term notes of the corporation and its subsidi: iries have been reduced 





by approximately $1,900,000.—V. 118, p. 1279. 
Pennsylvania Coal & Coke Co.—Earnings. 
——Month of March 7 nie. end. . 31— 
1924. 1923. 24. 1923. 

EE ae ee saat (17 $855.981 $1. 764. 615 $2 360, 900 
Net after taxes_......- 4,2 132,671 48,135 424,785 
Total income. -__.._...- 21 737 147,785 104.887 467 ,664 
SRS def.$11:7 $122,444 $1,002 $394,218 


x After depreciation and de aoe but before Federal taxes. 


, Federal 
— for three months of 1924 are estimated at $3,900.—V 


- 118, p. 1783, 
Phillips Petroleum Co.—Quarterly Statement.— 


3 Months ended March 31— 1924. 1923. 
PED rccurcakocenccencsencasesnsanss SEGRE GIS $6,087. 508 
Operating, general & administrative expenses ____ } 1,982,441 1936'055 
Interest and taxes (incl. Federal taxes) __________| {686.543 





Net income before depreciation and depletion_. $6,098,977 
—V. 118, p. 1923, 1675. 


Pierce Oil Corp., New York. 


$4,414,925 


—Removal Notice.— 


The New York office of the corporation will be moved from 25 Broad St. 
to the Trinity Bldg., 
. 118, p. 1675, 1661 


Pocasset Mfg. Co. (Fall River).—Omits Dividend.— 
The directors have voted to omit the quarterly 
A dividend of 1% was paid Feb. 1 last fof 


111 Broadway, N. Y. City, on April 30 next.— 


d tg at this 


time. 118, p 








|; to its Shareholders pro rata 
| Stock, 
| 2% regular and 2} 


the development of the properties of these con ipanies 
oil therefrom is borne by the Midwest Refining Co. 
During 1923 the company paid $2,245,276 in dividends and distributed 
598.741 shares of the New Bradford Oil Co. 
The quarterly dividend paid on Feb. 1 1924 was 
2. extra, and the dividend payable May 1 1924 has been 
regular and 3% extra. 
ur 1923 w a time of heavy overproduction. 


s and of producing the 


par 35 per share 


increased to 2° 
The ye: 


as 


During this period 


| these companies stored large quantities of Salt Creek crude. 


Consolidated Balance Sheet as of Dec. 31. 


{Including the Midwest Oil Co., the Wyoming Oil Fields Co. and the 
Natrona Pipe Line & Refinery Co.) 
1923 1922 1923. 1922. 

Assets Ss b Liabilities $ $ 
Property & leases_14,982,879 18,193,882 | Capital stock .14,968,598 14,968,598 

| Stock in other cos 514,933 3,051,353 Accts. payable 51,036 10,527 
| Cash 4,479,446 3,464,810 Notes payable 17,562 86,983 
U.S. bds. & not 2,655,235 967,324 Deferred liabilities 87,762 117,238 
Accts. receivable 1 307,530 3,373,503 Reserve for taxes & 
Notes receivable... 2,298,421 1,270,312 contingencies 874,694 1,303,532 
Int. incr. storage. 3,846,102 Cap. stk. Midwest 
Deferred assets Oil Co. (not 

contracts receiv _ 39,908 48,938 owned 2,514 437,843 
Deferred charges 32,839 51,880 Surplus “13, 78: 5,128 13,497,282 

Total ... 30,157,293 30,422,005 Total 30,157,293 30, 422 ,005 
—V.118, p. 1676, 212 

PER Co.— Annual Re port.— 

Calendar Years 1923. 1922. 1921. 
xNet profits def$7 0,983 $19,155 $69 ,847 
Bond interest 17.946 22,146 24,630 
Bond expenses 4,205 4,205 4,205 
Previous expenses ——— =6hl(aérkceeG 86 | 
Inventory adjustment 25,849 ae 
Reserve 46, 461 130,000 34,736 

Surplus _- def$17 72.045 ) def$137, 196 $6,275 
Previous surplus_ de £480, 119 def. 342923 def: 349° 198 

Profit & loss, deficit —_ $6! 52, 164 "$480, 119 ~~ $342,923 

x After providing for all expenses of operation and management, including 








7 

Simms Petroleum Co., Inc.—Earnings.— 

The Simms Petroleum Co., Inc., reports for the quarter ended March 31 
last, net income of $792,186 after e xpenses, depreciation, depletion, &c., 
equal to $1 09 a share on the $7,247,700, par value $10, Capital stock out- 
standing, as compared with net income of $396,077, or 59c. a share on the 
Capital stock outstanding in the corresponding quarter a year ago. 

Consolidated statement of income compares as follows: 


interest on bank loans.- 112, p. 


5 





Quarter Ended March 31 1924 1923. 
Net production (bbls.) 1,099 577 1,046,205 
Production revenue $1'879'370 $1,367,553 
Tank car and miscellaneous income 75,126 95,826 

Gross income_-_ - _. $1,954,496 $1,463,379 
Expenses and miscellaneous charges : 553.605 479,125 
Development expense 186,001 255,625 
Deprec., dep!. & curr. lease & phys. prop. abandm’s 422,704 36 32,552 

Net income Siewert $792, 186 $396,077 


mG. 118. b. 1631. 312. 
Southern Cotton Oil Co. 


The following committee, 
over $200,000, 


Merchandise Creditors Comm. 
the members of which represent claims of 
have agreed to act in a represent itive capacity for all the 
creditors of the Southern Cotton Oil Co. (a subsidiary of the Virginia- 
Carolina Chemical Co.) who care to authorize it to act in that capacity. 
The purpose of having such a committee is set forth in a letter to the 
creditors as follows: 

‘There are approximately 2,400 merchandise creditors of the Southern 
Cotton Oil Co. whose.claims aggregate about $1,200,000. It is anticipated 
that these creditors can be paid in full. The question is when. Payment 
can be accomplished, however, only by such a rearrangement of the finances 
of the company as will permit of the termination of the receivership. Such 
a rearrangement of the company’s finances can only be accomplished 
promptly by the united action of the bank creditors and the merchandise 
creditors. We understand they are on an equal footing. It is, therefore, 
the intention of this committee to work in harmony with the committee 
appointed by the bank creditors. 

The first duty of the committee, however, will be to insist that in any 
plan that is worked out, as well as in the court proceedings that follow, 
the claims of those merchandise creditors which it represents, are fully 
taken care of. If it represents all the merchandise creditors it is apparent 
its influence will be greatly increased. No plan will be approved which 
calls for less than full payment of the principal of the merchandise creditors’ 
claims, without the consent of those represented by the committee. The 
members of the committee wil! act without compensation from the creditors.”’ 


Committee.—R. . Ismon (American Can Co), Paul W. Alexander 
(Wessel, Duval & Co.), H. A. Vincent (Continental Can Co.), W. J. 
Pierpont (Pierpont Mfg. Co.), with L. P. Reed, Sec., 25 Broad St., N. Y. 


C y- and Chase National Bank, 
- 118, p. 1147. 


pace tn Counties Gas Co., Los Angeles.—Sale.— 

The company has ———s to the California RR. Commission for per- 
mission to sell the distributing system in Long Beach, Calif., to the city of 
Long pepcn for s2. 175,000, as authorized by the city electorate last August. 
s BAUS 2553. 


(C. G.) Spring & Bumper Co.— Dividend of Five Cents.— 
The directors have declared a dividend of 5 cents per share on the Common 
stock, no par value, payable May 15 to holders of record May 7. An 
initial distribution of 50 cents a “share was paid in February iast on the 
Common shares then outstanding. Since then the authorized Common 
stock was changed from 15,000 shares, no par value, to 150,000 shares, no 


57 Broadway, N. Y. City, depositary. 
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par value. 10 shares of new stock being issued in exchange for each old | 


share of Common held.—V. 118, p. 1403. 
Standard Milling Co.—Sells Staten Island Property.— 


The company recently sold its property at Mariner’s Harbor, Staten 
Island, N. Y., to the Grymes Engineering Co. The company discontinued 
milling at this plant in 1908, when it built the Manhattan (N. Y.) plant.— 
V. 118, p. 1678, 93. 


Standard Oil Co. (Calif.).— Annual Report.— 


Calendar Years— 1923. 1922. 1921. 1920. 
Earnings after operating 

& marketing expenses _$38 330,936 $42,822,825 $50,530,409 $59,413,819 
Deduct—Deprec. & dep]. 11,756,830 12,853,012 14,192,397 9,798,565 

Int. on debentures 1,541 667 1,750,000 1,670,782 = = 

Federal taxes (est.) ___ 590 ,000 1,200,000 1,079,000 7,960,000 








_ Net profit__________ $24,442,439 $27,019,812 $33,588,231 $41,655,25: 
Cash dividends paid____ 18,016,273 16,285,659 15,499,546 13,912,264 
Surplus for year______ $6,426,166 $10,734,153 $18,088,685 $27,742,991 
Surplus for Dec. 31__. 63,722,990 57.363,306 134,679,534 122,303,707 


—V. 118, p. 1148. 


Standard Plate Glass Corp.—Purchases Watson Paint 
& Glass Co. of Pittshurgh—Bonds Called.— 


_The corporation announces the completion of negotiations whereby the 
Watson Paint & Glass Co. of Pittsburgh, together with important affiliated 
interests, will be merged into the Standard corporation. The transaction 
is said to involve over $1,000,000. 

The Watson Paint & Glass Co. is a large manufacturer of paints and 
varnishes and kindred products and was established in 1902. In addition 
to a manufacturer of paints, varnishes, &c., the Watson company is a 
large distributor of plate glass and window glass through its 9 distributing 
warehouses located in different cities of the country. The acquisition of 
this concern by the Standard corporation should be of particular benefit 
to the latter, due to the fact that the Standard corporation will, through 
this purchase, engage in the manufacture and distribution of paints and will 
add greatly to its warehouse and distributing facilities for paint and glass 
through the Watson branches. 

It is the intention of the Standard corporation to enlarge the factories 
of the Watson company and to employ additional labor to take care of the 
increased business from the branch warehouses of the Standard corporation 
located in other cities and to furnish Watson paints for sale through the 
Standard corporation's branches. It is the intention of the Standard cor- 
poration to concentrate paint manufacturing interests in Pittsburgh in 
preference to other cities. 

In addition to the numerous advantages to the Standard corporation 
through the additional distribution facilities and the manufacture of paints 
and kindred products, the earnings of the Watson company, it is said, will 
materially increase those of the Standard corporation. At the present time 
the Watson company is reported to be earning at the rate of about $200,000 
per annum, and it is estimated that these earnings can be considerably 
increased through the absorption of it by the Standard corporation. This 

urchase not only puts additional equity back of the Standard securities, 

ut will add about 60c. per share per annum additional earnings available 
for the 300,000 shares of no par common stock of the Standard corporation 
now outstanding. 

The corporation has called for redemption: (1) on Sept. 15, all of the out 
Standing Ist & Ref. Mtge. 20-Year 644% 8S. F. Gold bonds, dated Sept. 15 
1923 (see V. 117, p. 1357), at 105 and int. at the Chase National Bank, 57 
Broadway, N. Y. City; (2) on Sept. 15, all of the outstanding 7% Conv. 
10-Year S. F. debentures dated Sept. 15 1923 (see V. 117, p. 1357), at 115 
and int., at the Cleveland Trust Co., Euclid Ave. and East 9th St., Cleve- 
land, Ohio: and (3) on Oct. 1, all of the outstanding Heidenkamp Plate 
Glass Co. Ist Mtge. 64% 20-Year S. F. Gold bonds, dated April 1 1923 
(see V. 116, p. 1654), at 105 and int., at the Chase National Bank, 57 
Broadway. N. Y. City. 

The corporation announces that it will purchase any or all of said bonds or 
debentures presented at any time before redemption dates at said call price 
and int. to date of purchase. 

The Chase National Bank has been appointed registrar of the following 
stocks of the Standard Plate Glass Corp.: Common, 200,000 shares, Pre- 
ferred , 60,000 shares; Prior Preference, 20,000 shares.—V. 118, p. 1924. 


Staten Island Edison Corp.—Registrar—Bal. Sheet.— 

The Chase National Bank has been appointed registrar of 10,000 shares 
of the Preferred stock, no par value. This stock is entitled to dividends at 
the rate of $7 per annum. 

The company also has an authoried issue of 60,000 shares of Common 
stock, of no par value. 


Consolidated Balance Sheet Feb. 29 1924. 


Assets Liabilities 
Fixed capital and work in | Common stock _ $2,988,950 
progress ; $8,940,115} Ref. & impt. 64s, 1953 3,788,600 
Investments 307,001 | Collateral trust 4s, 1952 1,442,000 
Cash 295,495 | Equipment trust certificates 13,500 
Accounts receivable 412,869) Accounts payable {87.833 
Materials and supplies 289,284 | Notes payable 108,120 


Prepayments 


ie 51,979 
Unamortized debt discount & 


Judgments 
Accr. interest on funded debt 





Pet ieecciecsnpacns 428,555 Accr. int. on unfunded debt 35,144 
| | Ee 1,098,947 | Res. accr. amortiz’n of capital 299,85 
Reserve for tax liability 174.7: 

| Reserve for uncollec. accounts 122,005 

Other reserves ___- : 79,113 

Earned surplus 289 362 

Capital surplus 2,150 


| Excess of par value of securs. 
of Richmond Lt. & RR. 
over book value 


Tota! (each side) .---$11,824,246 | 


—V. 118, p. 1531. 


Stromberg Carburetor Co. of America, Inc.—Luarnings. 


1,931,482 


Calendar Years— 1923. 1922. 1921. 1920. 
NONE BPONS.....c-<<~- $1,656,376 $1,217,474 $422 236 $787 443 
Expenses, &c__ sa alec 631,049 146,891 302 ,253 372,342 
Deduct less other inc_-_- 28 852 80,320 28,313 


Profits for year $996,475 $690 263 $91,670 


"$415,101 


Federal taxes (est.) ____-_ 125.000 86.000 “10,000 75,000 
| ihe Sa eee ($8 % )656,250($2 14) 168,750 ($3 14) 262500 
0 $215,225 $435,513 $81,670 $77,601 
—=V¥. 116, p- 1024. 
Swift Internacional Corp.—Annual Report. 
Profit and Loss Surplus Account for Calendar Years—Argentine Gold. 
Calendar Years— 1925. 1922. 1921. 1920. 


Previous surplus _.$11,163,992 


$12.626,977 $23,156,279 $22,912,384 


To reserve account 36,217 82,863 158,993 
Directors’ & aud's fees_. 9,200 9 200 9,200 9,200 
Bal. of previous surp-$11,118,574 $12,617,777 $23,064,216 $22,744,190 
Dividends ee 2,798,280 3,264,660 3,731,040 3,731,040 
Surplus oa -.- $8,320,294 $9,353,117 $19.333,176 $19,013,150 
Net earnings 5,456,265 3,505,875 loss6796,199 4,143,128 


Adjustment on previous 
year’s consignments 1,695,000 


_.$13,776,.559 
Balance Sheet Dec. 


Balance-. -- $11,163,992 $12,626,977 $23,156,278 


31—Argentine Gold. 


1923. 1922. 1923. 1922. 
Assets- $ a | Liahtlities— $ 3 
Stock investment 41,232,711 49,945,145 | Capital________- 22,500,000 22,500,000 
Due from assoc.cos 5,703,334 8,373,436 Owing to assoc. cosl10,072,923 23,994,247 
a 111,276 1,279 | General reserve... 697,838 661,621 
—_———_ —————_ | Surplus_-__....--. 13,776,560 11,163,992 


Total (each side) 47,047,321 58,319,860 
—V. 116, p. 1907. 





Stewart-Warner Speedometer Corp.—Earnings.— 


3 Months Ended March 31- 1924. 1923. 1922. 
Net earnings after deprec. & Fed. tax. $1,496,700 $1,827,974 $451,551 
—V.118, p. 918, 442. 

Superior Oil Corp.—Annual Report.— 

Calendar Years— 1923. 1922. 1921. 1920. 
Gross income : $1,359,146 $1,869,398 $1,816,893 $3,015,656 
Operating expenses, &c $548,163 $684 371 $672,561 $485,773 
Gen. & admin. expenses 213,111 194,371 278,525 181,390 
Adj. of warehouse invent 47 225 a 
Depletion 813,996 1,138,530 1 546,56¢ 580,990 
Depreciation 175,739 606 477 822,049 418,132 
Dividends paid 1,125,741 

Net loss ss $691,863 $754,352 $1,550,032 sur$223,630 
—V. 118, p. 1786. 


Tennessee Copper & Chemical Corp.— Consol. Report.— 


{Including Tennessee Copper Co., Southern Agricultural Chemical Corp. 





and Southern Agricultural Tank Line. 

Calendar Years— 1923. 1922. 1921. 1920. 
i : ..-$5,947,651 $3,948,886 $4,805,478 $5,782,998 
Miscellaneous income 347 ,052 398,109 345,616 296,701 

Gross income _..$6,294,703 $4,346,995 $5,151,094 $6,079,699 
Operating expenses t,931,007 3,414,705 4,413,079 5,664,814 
Miscellaneous expenses 234,456 225,243 211,667 252,233 
Bond interest 53,315 60,865 70,335 81,175 
Depreciation 298 ,780 308,761 308,838 367 ,364 
Dividends ects 607 ,946 me.  - eer RS * gels 

Balance, surplus $169,198 $337 421 $147,175 def$285,887 


Total profit & loss surplus $1,561,058 
V. 118, p. 1148. 


Texas Gulf Sulphur Co., Inc.—Earnings.— 


$1,197,421 $1,063,839 


Quarter ending March 31— 1924. 1923. 1922. 
pA ree ee es $1,155.868 $1,102,066 $805,095 
ee a a 1,111,250 793,750 635,000 

Balance, GUrpiue...........<ccs $44,618 $308 316 $170,095 
Surplus and reserve for depletion___. $7,100,386 $6,595,812 $5,779,429 


During the first quarter of 1924 the company also increased its reserves, 
including reserve for depreciation and accrued Federal taxes, by $160,348, 
making the total of these reserves $4,318,205 on March 31 1924.—V. 118, 
p. 1024. 


(John R.) Thompson Co., Chicago.-—Farnings.— 

The report for the quarter ended March 31 last shows gross income 
$3,175,700 and net income of $394,359, after all charges and taxes.— 
V. 118, p. 805, 562. 


Trenton Potteries Co.—New Control—Dividend.— 

The new interest which, last week, was reported to have acquired control 
of the company has been identified as Crane & Co. of Chicago. For several 
years the Crane Co., it is said, has been buying up stock of the Trenton 
Potteries Co. until at the present time it owns a majority of the stock. 
It was announced that the present working organization will remain intact 
and no change is aunisinaned anywhere in the staffs of the various potteries. 

President Campbell of the Potteries company said that the motive actu- 
ating the Crane Co. to buy up the controlling stock of the Potteries was to 
assure the Plumbing Fixture Corp. of a permanent source of supply. The 
Crane Co. for many years bought almost the entire output of the Trenton 
Potteries Co. 

The directors have declared a dividend of 2% on the Non-Cumul. Pref. 
stock, payable April 25 to holders of record April 21. A like amount was 
paid Jan. 25 last.—V. 118, p. 1925. 


United American Electric Cos., Inc.—Offering of Bank- 
ers’ Shares.—Bonner, Brooks & Co. are offering in New York 
(and British & General Debenture Trust, Ltd., in London) 
Bankers’ shares representing stocks of ten Edison companies, 
at $14 per share. (See advertising pages.) 

The Bankers shares, in denom. of 5, 10, 25 and 100-share certificates, 
represent and are secured upon the stocks as set forth in the trust agreement, 
of the following ten Edison companies: Brooklyn Edison Co.; Common- 
wealth Edison Co.; American Power & Light Co. (controls Duluth Edison 
Co.); Detroit Edison Co.; Metropolitan Edison Co.; Consolidated Gas Co, 
of New York (controls New York Edison Co.); Edison Electric Iluminat- 
ing Co. of Boston: Edison Electric Illuminating Co. of Brockton; North 
American Co. (controls North American Edison Co. and Wisconsin Edison 
Co.), and Southern California Edison Co. 

Application will be made to list these shares on the New York Stock Ex- 
change. (See also V. 118, p. 1925.) 


United Hudson Electric Corp.— Acquisitions .— 

The company has acquired the properties of the Honk Falls Power Co. 
and all other properties in this section owned by C. P. Dickinson, including 
the Honk Falls and High Falls hydro-electric plants at Napanock and High 
Falls and the generating station at Eddyville. Ulster County, N. Y. 

The above acquisitions were approved by the New York P. 8S. Commis- 
sion on April 17.—V. 111, p. 1573. 


United Gas Improvement Co., Phila.—Annual Report. 








Calendar Years— §23. 1922. 1921. 1920. 
Regular sources_____- . $8,483,135 $7,767,382 $7,402,113 $6,382,298 
Profit from sale of securs. ee gage “cee 46,474 

Total income_____._- $8,501,423 $7,767,382 $7,402,113 $7,128,773 
Taxes, salaries, &c_...-. 1,247 346 1,093 ,449 1,224,640 1,303 ,550 
Com. on Pref. stock__-_- okie nie PE A EEL NE PR eee 305,150 
Disc. & int. on gold notes Pees 344,219 723,594 610,625 
Loss on oper. of Phila- 

delphia Gas Works_-_- §20,121 895,682 2,736,847 2,605,571 
Preferred dividends__ 427 ,236 427 ,237 414,891 86,263 
Common dividends__(6%)3,661,788 (4)2,441,192 (4)2,441,192 (8)4,882,384 


Bal., sur. or def___sur.$2,344,931sur$2565,603 def$139,051def$2664,771 
Balance Sheet Dec. 31. 
1923 1922. | 
Assets x s 


1923. 1922. 
Liabilities b 


$ 
61,029,800 


Gas. elec., &c., Common stock. 61,029,800 
prop'’ty (cost) 73,466,567 70,547,139) Preferred stock 6,103,000 6,103,000 
Inv.in Phil.lease Sink. fd. reserve 15,979,200 13,712,200 
excl. wkg. cap. 19,312,729 18,194,737! Accrued rents 1,552,536 1,503 ,350 
Wkg.cap., Phil 5,208,515 4,349,198) Taxes accrued, 


Real est., Phila | but not due 287 ,240 279,179 


delphia, &c¢ 1,050,412 1,075,601 | Sundry accounts 62,799 69,714 
Cash 4 449,883 6,356,102 | Sundry creditors 726 AAT 879,730 
Lib. bds. & Vic | Uninvested ac- 

tory notes 785,338 1,843 ,266 cretions 19 23 
Acc’ts & billsrec. 1,606,728 1,388,843 Undivided 
Coupons & guar. profits 36,861,729 34,516,798 

div. accrued 696 ,894 532 ,562 
Storeroom mat’l 46 ,204 94,144 


Sink. fd. securs. 15,979,200 13,712,200) 


Total : 122,602,770 118,093,793 | 122,602,770 118,093,793 
—V. 118, p. 786. 


United Power & Light Corp. of Kan.—Acquisitions.— 

The Kansas P. U. Commission has authorized the company to acquire 
as of May 1 the properties of the Salina (Kan.) Light Power & Gas Co. 
and the United Water, Gas & Electric Co. of Hutchinson, Kan. 

It is announced that the United Power & Light Co. proposes to issue 
$1,500,000 bonds, $2,250,000 debentures, $1,000,000 Preferred stock 
and $1,200,000 Common stock in connection with the purchase.—V. 
118, p. 805. 


For other Investment News, see pages 2067, 2070 and 2079. 
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‘THE DELAWARE AND HUDSON COMPANY 





NINETY-FOURTH ANNUAL REPORT- 


FOR 


THE YEAR ENDED DECEMBER 51 1923 








New York, N. Y., April 15 1924. 


The following statement presents the income account of 
your company for the year 1923, arranged in 
with the rules promulgated by the Inter-State Commerce 


Commission, with comparative results for the year 1922: 


ace 


Increase (+)jor 

1923. 1922. Decrease 

$ = 
Railway operating revenues. 47,320,452 09 37,823,256 36 +9,497,1! + 73 
Railway operating expenses 39,352,239 75 35,615,053 38 3.4¢ 37) 186 37 
Net railway oper. revenues. 7,968,212 34 2,208,202 98 5, 760 009 36 

Operating income credits 

Rent from locomotives 46,949 38 73,779 06 26,829 68 
Rent from pass. train cars 83,378 O7 81,011 00 +2,367 07 
Rent from work equipment $4,126 32 69,589 22 —35,462 90 
Joint facility rent income 180,133 91 122,803 97 + 57,329 94 
Total credits _ -- aweania 344, 587 68 347,183 25 2,595 57 
Gross railway oper.income 312 800 02 2 2,555.3 + 5,757,413 79 


Operating income debits: 


Railway tax accruals 1,139,358 4) 932,415 73 + 186,942 68 
Uncollectible railway revs 11,095 50 11,361 10 265 60 
Hire of freight cars—-debit 

balance 262 634 89 65,052 12 +197 582 77 
Rent for locomotives 33,392 22 23,364 40 10,527 82 
Rent for pass. train cars 49,812 25 52,813 89 3,001 64 
Rent for work equipment 1,951 79 606 34 +1,345 45 
Joint facility rents 384,028 95 356,922 84 +27,106 11 

Total debits 1,862,774 01 1,442,536 42 + 4 20, 237 59 
Net railway oper. income 6,450,026 01 1,112,849 81 +5,337,176 20 

Non-operating income 

Income from lease of road 91,388 81 101,832 41 —10,443 60 
Miscellaneous rent income 108,519 90 68,151 43 +40,368 47 
Miscellaneous non-operating 

physical property 62,038 17 10,672 95 +-51,365 22 
Dividend income 1,412,605 89 1,282,295 09 +130,310 80 
Income from funded securs 203,128 14 197,127 50 + 6,000 64 
Income from unfunded se- 

curities and accounts 82,172 20 139,431 65 57,259 45 
Income from sinking and 

other reserve funds 15,842 10 57,258 46 —41,416 36 
Miscellaneous income 1,819,406 08 1 923" 986 54 _ 104,550 76 


Total non-oper. income 3, 795, 101 29 “3, 780.7 7: 56 33 +14, 344 96 


Gross income-- ‘ 10, 245 », 127 30 4, 893. 606 14 +5, 351, 521 16 
Deductions from gross income: 

Rent for leased roads _. 1,843,810 47 1,8: ts 948 69 +6,861 78 
Miscellaneous rents 3,017 00 255 14 —238 14 
Miscellaneous tax accruals 21,231 08 1 . 502 2 46 +7 ,028 62 
Interest on funded debt 3.479.591 64 3,427,065 71 +52,525 93 
Interest on unfunded debt 160,718 19 70,601 68 +90,116 51 
Miscell. income charges 25, 059 42 17,532 56 + 7,526 36 

Total deductions 5, 533 7 80 


5, 369, 606 24 


+163, 821 56 


Net income—The Delaware & 
Hudson Co. carried to gen- 
eral profit and loss 4, 71 65 19 50 1loss476,000 10 


+5, 187 ,699 60 


11.08 No . . 


FINANCIAL. 

The capital stock of The Delaware and Hudson Company 
on December 31 1923 was $42,503,000, there having been no 
change during the year. 

The total funded debt was $70,539,800, a decrease of $ 
400 as a result of the maturity and payment on January 15 
1923 of that amount of the issue of Six Per Cent Gold Notes 
under the Equipment Trust provided to pay for 1,500 freight 
cars allocated to your company by the United States Rail- 
road Administration. 

The sum of $422,040, being one per cent of the par value 
of the first and refunding mortgage gold bonds outstanding 
on June 1 1925 was paid during the year to the trustees un- 
der the mortgage securing that issue, making the total paid 
to December 31 1925 $4,902,350. The sum paid was expended 
in additions and v ‘tterments to the mortgaged property in 
accordance with the trust agreement. 

There was accumulattd in the Coal Department sinkin 
fund duirng the year, in accordance with the ordinance 
passed on May 9 1899 and amended on May 10 1910, $351.680 
which has been used in the acquisition of coal lands and un- 
mined coal in Pennsylvania. 

Final settlement of the account with the United States 
Government for the Guaranty Period, March 1 to August 31 
1920, in accordance with the Transportation Act, 1920, is 
still pending. Nothing has as yet been received under this 
account, but a substantial payment is anticipated. 

Despite the continuously and extremely unfavorable oper- 
ating conditions resulting from low temperature and heavy 
snowfall during January and February, referred to in last 
year’s report, the hope then expressed that the operations 
of the succeeding months of 1923 would result in a balance 


Percentage to capital stock - 


b260,- 


] 
‘cordance | 








| of net income fairly comparable with the years prior to 1922, 
To the Stockholders of The Delaware and Hudson Company: | 


was proved to have been warranted. The policy of your 
Board of Managers in maintaining the former rate of divi- 
without change on account of the conse- 
quences of the strikes of the coal miners and shopmen has 

been justified by the event. 

COAL DEPARTMENT. 
Production, 

The anthracite produced by your affiliated corporations 
during the year 1923, including the product of washeries. 
eleven per cent of the year’s 


dends temporary 


was 8,188,869 long 


total production of all Pennsylvania anthracite mines and 


tons, or 


washeries, estimated at 76,067,455 long tons—an increase 
of 3,765,005 tons, or eighty-five per cent over 1922. This 
large increase was the result of a return to more normal con- 


ditions in the industry during the past year. Except for a 
short interval operations in 1925 continued uninterrupted as 
compared with a loss of some five months’ 
1922 on account The recov- 
was not complete, the output for 1923 being 


tons, or ten per cent below the production of 


production in 
of the strike of mine employees. 
ery, however, 
953.5239 long 


1921. 
Labor Conditions and Report of United States Coal 
Commission. 
Following the strike of 1922, as reported last year, an 
agreement with the United Mine Workers of America was 


made under which work was resumed and continued under 


the old wage scale until August 31 1923, with an understand- 


ing that a new wage agreement should be based upon the 
report of the United States Coal Commission, which it was 


understood would be appointed by the Vresident of the 
United States to investigate and report on all phases of the 
industry. On July 6 1923 fifty-six days prior to the expira- 
tion of the extended agreement, the operators and officers 
of the union met in Atlantic City to consider terms of a new 
contract. At that meeting the union officers presented 
eleven. major demands, including one for a general eight- 
hour day for all occupations, and another for a general wage 
advance of twenty per cent. of all these de- 
mands would have increased the payrolls over seventy per 


Concession 


cent. The operators agreed at the outset that the eight-hour 
day should be completely established. On the other hand 
they urged that the anthracite workers had been exception 


ally favored by the continuance of wage rates established at 
the peak of the period of inflation and that general condi 
tions, including reduced cost of living, required the adjust 
ment of their compensation upon a slightly lower basis un 
less they were to remain a favored class at 
other workers. 

On July 26 following, representatives of the union de- 
manded the exclusion from employment in the mines of all 
persons who would not become union members and that the 
operators undertake collection of union dues and penalties 


the expense of 


by deductions from the payroll. That is to say, they con- 
tended for the “closed shop” and the “check-off."” Both de 
mands were rejected and the operators offered to renew the 


existing agreement for a neriod of two vears, to 
or to submit all questions at issue to ar 
declined to acce 
tives and peremptorily terminated 
with. On August 13 the 


April 1 1925 
bitration. The union 
either of alterna- 
all negotiations forth- 
United States Coal Commission 
intervened, suggesting resumption of negotiations. As a 
result conferences again began, on August 20, but on the 
next day were adjourned indefinitely on of failure 
to agree. The mine workers insisted upon a twenty per cent 
advance in wages and terminated negotiations. 

The Governor of Pennsylvania, at the request of President 
Coolidge, then intervened and requested a joint meeting at 
Harrisburg on August 27. After both separate and joint 
conferences the Governor called a public meeting for August 
29 at which he proposed a settlement on the following 


(1) Recognition of the basic eight-hour day for all employees, 
necessary overtime to be paid for at the eight-hour rate. 

Uniform wage increase of ten per cent te all employees. 

Full recognition of the union but without the ‘‘check-off.”’ 

Complete recognition of the principle of collective bargaining. 


representatives nt these 


account 


basis: 
with 


(2) 
(3) 
(4) 
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The operators had already agreed to an eight-hour day, 
complete recognition of the union, and the principle of col- 
lective bargaining, the last two having received practical 
application in the agreement then in force. Meanwhile the 
mine employees struck on September 1 and their strike pre- 
vented any production from that date to September 19, when 
a new agreement, embodying the ten per cent increase in 
wages urged by the Governor, was consummated. This 
agreement is to remain in effect until August 31 1925. 


Legal. 

Suits are still in progress in the State courts of Pennsyl- 
vania attacking the validity of the Pennsylvania tonnage 
tax of one and one-half per cent of the value of anthracite 
prepared for market, and the question may ultimately reach 
the Supreme Court of the United States. 


RAILROAD DEPARTMENT. 
Operating Revenues. 

Gross operating revenues of your company for the year 
1923 amounted to $47,320,452 and were the largest in its his- 
tory, exceeding the previous maximum of 1921 by $1,543,593, 
or three per cent. The gain over 1922 of $9,497,196, or 
twenty-five per cent, resulted from increased traffic and 
would have been greater except for compulsory reductions 
in rates and in divisions of joint rates. With nineteen days’ 
strike interruption in anthracite mining in 1923, compared 
with one hundred and sixty-three days in 1922, there were 
6,241,654 more tons of anthracite transported than in the 
preceding year. 

Reductions in freight, switching, demurrage and miscel- 
laneous rates, made by the Inter-State Commerce Commis- 
sion during the last half of 1922, affected the whole year 
1923. Without these reductions your railway revenues would 
have been greater by approximately $2,594,000. 

Freight.—The average receipts per ton mile from revenue 
freight were 1.052 cents compared with 1.084 cents in 1922, 
a decrease of nearly three per cent, principally a conse- 
quence of compulsory reductions in freight rates and divi- 
sions. The average loading of revenue freight per car in- 
creased 2.83 tons, from 29.12 tons in 1922 to 31.95 in 1923, 
but this was partly offset by a decrease of 9.83 miles in the 
average haul of revenue freight from 162.00 miles to 152.17 
miles. Revenue freight transported aggregated 25,341,021 
tons, of which traffic originating and terminating on your 
railway contributed twenty per cent; traffic originating on 
your railway but destined to points reached by other ecar- 
riers contributed forty per cent; traffic as to which your 
railway performed an intermediate service contributed 
twenty-six per cent, and traffic received from other carriers 
for destinations on your railway contributed fourteen per 
cent. The total revenue tonnage was 7,781,768 tons greater 
than in 1922; carload traffic increasing 7,807,809 tons, and 
less than carload traffic decreasing 26.041 tons. 

Passenger.—Passenger revenues increased $217,186, or six 
per cent, as a result of an increase in passengers carried one 
mile of 6,696,286. The average revenue per passenger per 
mile was the same in 1923 as in 1922. 

Passenger train mileage increased 1.4 per cent and passen- 
ger car miles 2.8 per cent. The average journey for 1923 
was 28.78 compared with 28.66 miles in 1922, and the aver- 
age revenue per passenger was 94.118 cents, as compared 
with 95.945 cents. Passenger revenue per train mile aver- 
aged $1.6751 in 1923 and $1.6061 in 1922, an increase of four 
per cent. 

Other Revenues.—Receipts from mail transportation 
amounted to $234,948, an increase of $11,360, or five per cent, 
over 1922, a result of increased space requirements. 

There was an increase in express receipts, the earnings 
being $663,869, as compared with $606.866, a gain of $57,003, 
or nine per cent. Disregarding the adjustment of $63,000 
included in 1922, covering other years, the actual increase 
was approximately $120,000. 

Receipts from demurrage decreased $146,319, or thirty- 
seven per cent, due to the much smaller accumulation of 
loaded cars awaiting order for northbound movement than 
obtained in 1922. 

Miscellaneous revenues decreased $542,144 on account of 
reduction in the quantity of coal in storage, enly 246,576 tons 
moving in or out of storage as compared with 1,477,200 tons 
in 1922. 

Operating Expenses. 

Operating expenses amounted to $39,352,240, which is 
$3,737,186, or ten per cent, greater than in 1922, and $526,710, 
or one per cent, greater than in 1921, 





Largely as a result of the greater volume of traffic, trans- 
portation costs increased approximately $1,764,000 on ac- 
count of increased employment of labor, and $1,275,000 on 
account of greater consumption of fuel and other material. 
Expenditures on account of the shopmen’s strike, which dur- 
ing the last six months of 1922 aggregated $1,165,000, 
amounted to $308,000 wholly within the early months of the 
year. Expenditures for equipment repairs increased about 

700,000 on account of the application of more material and 
about $1,311,000 for increased labor. Maintenance of way 
expenses for materials decreased about $489,000, and for 
labor and other items about $237,000. 

The wage rates ordered by the Railroad Labor Board, ef- 
fective on July 1 1922, continued throughout the whole of 
1923, but increases were voluntarily granted to certain 
groups of employees. If the reductions had not been in 
effect, labor costs would have been $36,375 greater for con- 
ducting transportation and $269,110 greater for maintenance 
of equipment. 

An increase in operating expenses, amounting approxi- 
mately to $177,000, is attributable to higher prices for mate- 
rials and supplies. Of this $62,202 applies to fuel, $5,633 to 
cross, switch and bridge ties; $18,528 to miscellaneous track 
materials, and $104,660 to maintenance of equipment mate- 
rials. These increases were offset to the extent of $13,952 
by the decreased price of rail. 

To summarize, maintenance of way expenditures de- 
creased $725,839, or fourteen per cent; maintenance of 
equipment expenditures increased $1,523,886, or thirteen per 
cent; traffic expenses decreased $39.341, or seven per cent; 
transportation expenses increased $3,281,229, or twenty per 
cent, and miscellaneous operations decreased $156,341, or 
thirty-four per cent. 

The strike of the shopmen, which began on July 1 1922, 
was formally abandoned by the voluntary action of the 
union in December 1923. 


Hire of Freight Cars. 

During 1923 your company paid $3,621,879 to foreign 
roads and $114,896 to private car lines or individuals for the 
use of their freight cars, and received $3,474,140 from foreign 
roads for the use of its own cars, the balance in favor of for- 
eign roads and private car lines and individuals being $262,- 
635. In 1922 the corresponding balance was $65,052. The 
increase is largely due to a greater volume of intermediate 
traffic, augmented by the unfavorable weather conditions 
of the first three months of 1923. 


Taxation. 

Taxation absorbed $1,119,358 of your revenues, an in- 
crease of $186,943, or twenty per cent, over 1922, and an in- 
crease of $476,509, or seventy-four per cent, over 1913. The 
increase since 1913 is the aggregate of decreases of $50,483 
in income taxes and $5,669, or fourteen per cent, in gross 
earnings taxes, and increases of $25.803, or twenty-one per 
cent, in capital stock taxes, and $506,858, or onehundred and 
twenty-two per cent, in property taxes. The absence of in- 
come taxes for 1923 was occasioned by the operating 1lo%s 
incurred in 1922, which is deductible for tax purposes from 
earnings of the succeeding year. 

The rapidly increasing tax burden of American railroads 
cannot be offset by operating economies. If the accumula- 
tion and increase of taxes continue railroad rates wili have 
to be advanced to provide money for taxes. It should be 
borne in mind that the taxes paid by the railways are really 
taxes upon the persons and property transported and tend 
to impede territorial exchanges of commodities. 


Additions and Betterments. 

During 1923 your company’s investment in added and im- 
proved property was $3,258,039; property abandoned was val- 
ued at $1,197,501; a net increase in the road and equipment 
account of $2,060,538. ‘The principal items are described 
below. 

Widening of the cut at Kelly’s to permit realignment of 
the track so as to eliminate difficulties in maintaining the 
southbound track at proper grade was completed during the 
year. 

The connection between the passing siding at Valcour and 
the new northbound passing track at South Junction, to- 
gether with the installation of power-operated switch ma- 
chines and signals thereon, begun last year, was completed 
and placed in operation. This improvement will aid train 
movement in connection with the new coaling-plant at South 
Junction and will secure economy in operation by providing 
additional facilities for meeting trains, 
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The weight of rail and capacity of other track material 


track was improved 
rail | 


was increased and the condition of the 
by the addition of a 
anchors. 


large number of tie plates and 


The electro-mechanical interlocking plant at Schenevus, 
construction of which was commenced in 1922, was com- 
pleted and placed in operation in 1925, At “XO” Tower, 


Mechanic, 
mechanical 


ille, the electric interlocking plant to replace the 


plant formerly in use was also completed and 
placed in service. 

The overhead to eliminate the grade crossing at 
Dundaff construction of which 


commenced in 1922 by order of the Public Service 


viaduct 
Street, Carbondale, was 
Commis 
sion of Pennsylvania, has been completed and placed in oper- 
ation. In compliance with the order of the War Depart- 
ment of the United States, dated September 18 1920, to pro- 
vide greater clearance and channel width at Bridge T-17.61 
at Troy, construction of a lift span by using the present span 
adjacent to the draw span, raising the present spans eigbt 
inches and buildin new through girder with 
masonry work and wire tower changes, was comimenced. 
To provide greater clearance under the bridge, as required 
by the New York Highway Department, Bridge A-47.59 at 
Kings was raised and replaced by one of greater strength to 
permit the use of heavier power. 

The engine-house at Rouses Point was destroyed by fire 
on May 24 1923. A new engine-house with necessary facili- 
ties was erected in its place and has been placed in service. 
To facilitate the handling of engines at Oneonta engine- 
house, the installation of a new 105-foot diameter, twin-span 
turntable was commenced. A new track scale was installed 
at Carbondale in order to increase efficiency in switching 
cars to be weighed, and the track scales at Binghamton, 
North Albany and Saratoga were replaced by larger and 
more modern scales, At South Junction work was continued 
on the erection of a 500-ton capacity road coaling-station and 
appurtenances. 

Land was purchased, at Starrucca, for a cinder dump 
aid in the operation of trains over the Jefferson Branch; at 
Windsor for change in line and elimination of curvature; at 
Green Island for future development, and at Rouses Point 
to eliminate a road crossing over the yard, and for future 
development of the yard. 

Twenty-three locomotives were rebuilt during the year at 
Montreal under contract with the Montreal Locomotive 
Works. Betterments were made to a number of locomotives 
by the application of improved appliances, such as water 
glasses, steel bumper beams, flange oilers, power reverse 
gears, superheaters, adjustable driving box wedges, steel 
cabs, force feed lubricators, and standard water columns. 
Four new eight-wheel cabooses were built to replace Ca- 
booses destroyed, and two M. & L. 
were acquired. 


ows 


£a necessary 


to 


tender-truck boosters 
Betterments were made to a large number 
of freight and passenger cars by the application of improved 
appliances, such as camel door fixtures, Davis steel wheels 
on produce cars, “Z’’ bar reinforced ends, 5x9 trucks and 
10-inch air brake equipment, 10-inch plank on sides and ends 
of cars, and reinforced underframes and draft gears. 

A Browning locomotive crane of 30-ton capacity was 
purchased and is being used for coaling engines and cleaning 
the ash pit at Fort Edward. 

During the year a new sewage disposal plant at Lake 
George was completed. 

A new synchronized time recording system, which is not 
only more efficient in recording time, but will save approxi- 
mately $9,744 a year, was installed in the Colonie shops. 


Valuation. 


A so-called “tentative valuation” of your company’s rail- 
road was promulgated by the Inter-State Commerce Com- 
mission on March 28 1923 and purports to state its value on 
June 30 1916, i. e. nearly eight years ago. The sum stated, 
$95,834,979, is grossly inadequate, although all your mining 
properties and other important assets are entirely omitted 
therefrom, and your counsel are of the opinion that many 
provisions of law intended to protect the rights of the public, 
including the owners of railway property, were misappre- 
hended or ignored by the Bureau of Valuation of the Com- 
mission. It was considered advisable to institute a suit to 
determine whether the Commission can lawfully refuse to 
make the inquiries and present the analyses which are speci- 
fied in the Valuation Act and whether it is required, as indi- 
cated by decisions of the Supreme Court, to give full consid- 





current values. After an adverse decision by the District 
Court for the Southern District of New York, direct appeal 
was taken to the Supreme Court of the United States and 
the case has been advanced on the docket and set for argu- 
ment 10 1924. All hearings before the Com- 
mission in valuations of your properties have been suspended 
pending the results of this suit. 

The cost of valuation work on your company’s properties, 
to the end of 1923, aggregated $654 of which $517,655 
was charged to corporate operating expenses, and $156,574 
to t expenses of the United States Railroad Ad- 
ministration. 

As last of the 
wich & Johnsonville Railway Company at $901,912 and of 
the Cooperstown and Charlotte Valley Railroad Company at 
$531.427 were served during that year, and objections were 
filed with the Inter-State Commerce Commission protesting 
against those valuations as being incorrect and insufficient. 
A “tentative valuation” of the Wilkes-Barre Connecting 
Railroad Company was served on November 15 1923, stating 
a final value as of June 30 1916 of $1,468,089, which is also 
inadequate and materially less than the cost of that recently 
completed property, as established by accounting records. 
Formal protest has been filed with the Inter-State Commerce 
Commission and hearings thereon, in which it is expected to 
establish a reasonable valuation, will be held. 

The statute providing for valuation was enacted on March 
1 1913 and required the Commission to inaugurate the work 
within sixty days. In the ten years and nine months, to the 
end of 1923, the recorded cost of this work was about $100.,- 
000,000, of which the Government expended about $25,000,- 
000 and the railways about $75,000,000. The Federal ap- 
propriation for the current year for this work is $1,250,000 
and as recently as October 31 1923, the latest date for which 
the data have been given, it engaged the time of 526 Federal 
employees. At the close of the year 1923 there were still 
193,322 miles of railway line in the United States which had 
not reached the preliminary stage of “tentative valuation.” 
That the completion of this work is still far remote is sug- 
gested by the fact that although there were 287 “tentative 
valuations” in existence on December 31 1922, the ensuing 
twelve months added but forty to the number and witnessed 
only two final reports of value in contested cases. In one 
of the latter, a member of the Commission expressed his 
view of the quality of the results as follows: 

“It seems to me clear from the report that the conclusion at which we 
arrived was not a conclusion based on all the testimony but was a con- 
clusion arrived at after excluding from consideration important testimony 
which was entitled to have weight, and if given weight must have so affected 
the result as to substantially increase the values beyond those which our 
appraisers found. ‘The error, I see, therefore. is not one in the exercise 
of judgment but of disregarding the law, which required us to give due 
consideration to all the testimony offered. Neither the integrity nor the 
competency of the carrier’s appraisers was questioned. When at 
the hearing one of our own appraisers suggested a change, we promptly 
adopted it, seemingly for no reason except that he had made it. Weshould 


not conclude that the men we employed were infallible. Perhaps our 
bureau selected low-value men.’’ 75 1. C. C. 567, 575. 


on November 


OO7 
smal, 


he operating 


stated vear, tentative valuations Green- 


This excessively costly investigation was inaugurated at 
the demand of radicals who hoped that the results could be 
used to force further reductions in railway rates and to sup- 
port the ancient calumny of over-capitalization. It has gone 
far enough utterly to refute the latter charge and no value 
has yet been established representing current conditions on 
any date sufficiently recent to throw light upon present or 
future rates. 

There is no agreement among the members of any single 
class of persons as to the principles that should be applied 
in making a valuation. The reports written by members of 
the Inter-State Commerce Commission show there is the 
widest divergence of opinion among them regarding the 
weight that should be given to actual investment, to present 
cost of reproduction, to the earning capacity of individual 
properties, and to every other factor that may be considered. 
Even radical public men do not agree among themselves 
upon any point except that the principles and methods 
adopted should be such as to make the valuation low enough 
completely and finally to destroy the value of a very large 
part of the outstanding securities, and reduce to the lowest 
extent, by whatever means possible, the valuation upon 
which rates are to be predicated. 

Out of all this muddle of thought and purpose may finally 
emerge a valuation which in some way, now undetermined, 
can be kept up to date. But it is evident that the innumer- 
able points in controversy will not be settled for years, and 
never will be settled satisfactorily to everybody, or perhaps 





eration to current prices whenever it attempts to determine 


to anybody. 
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It still remains to bring the valuations up to date, by 
methods consonant with the principles established by the 


Supreme Court. Congress could relieve the Federal buds 
of a wasteful expenditure and the railways of a heavy bur- 
den by repealing the Valuation Act. 


Industrial Department. 
Nineteen hundred and twenty-three was a year 
erable activity and prosperity in practically all industries 
which your company serves. During the year seventy-three 
new industrial plants were located along the tracks of your 
railroad, compared with sixty-three during 1922. In addi- 


of consid- 


tion, there were thirty-four extensions to plants already 
established which compared with eight in 1922. Eight 


plants were abolished and two temporarily suspended opera- 
tions during the year. Eleven new side tracks were 
ized and built or are in process of pepe ge 
were extended, all at an estimated cost of $46,5 
$14,123 was borne by your company and cates a the 
dustries served. Three side tracks were abandoned. 

The active co-operation of your Industrial Department 
with Farm Bureau organizations and other Federal, State 
and co-operative agencies that are endeavoring to promote 
agricultural and commercial prosperity in the regions adja- 
cent to your lines, has profitably continued throughout the 
year. 


author- 
and eight 
, of which 
in 


Group Insurance. 

Your company’s group insurance plan, whereby compre- 
hensive protection is afforded to its employees in case of 
death, sickness, accident and unemployment, the details 
of which were outlined in the report for last year, has been 
continued in full effect. 

During 1923, the second year in which the plan has been 
in operation, premium payments aggregated $235,896, of 
which $70,921 was contributed by your company and $164,- 
975 by its employees. Claims paid under the plan to em- 
ployees or their beneficiaries during the same 
amounted to $238,857, and are classified below : 


137 Death and total and permanent disability claims 
604 Sickness claims 


period 


$162,850 


58,251 

48 Accident claims 3,135 
6 Accidental death and dismembe ‘rment claims 11,600 
44 Unemployment claims 3, 021 
839 Total claims ae $238, 857 


All of these claims, except those covering unemployment, 
were paid by the Metropolitan Life Insurance Company, 
which has underwritten 
plan. 

The pension roll on December 3 
employees, 


your company’s group insurance 
1925 included 232 former 
a net increase of thirteen during the year. 

New England Divisions Case. 

Differences having arisen as to the application of the 
order of the Inter-State Commerce Commission, issued on 
March 28 1922, in the New England Divisions case, your 
company joined with others in an application for its inter- 
pretation. The views presented by the petitioners in this 
proceeding were contested by the original New England 
complainants and by certain Southern and Western lines. 
but, with a single exception, all important differences were 
favorably determined. Separate petitions for modifications 
of the order have, however, been filed by (1) the New Eng- 
land lines, (2) certain Western lines, and (3) certain South- 
ern lines. Separate applications for relief from the order, 
or from portions thereof, have been filed by Erie Railroad, 
Central Railroad of New Jersey and on behalf of your com- 
pany. 

It appears that your company has contributed substan- 
tially one-tenth of the amount accruing to the New England 
complainants by reason of this order, and in view of this 
excessive burden, the operating conditions under which 
transportation over your lines is conducted and the effect 
of the order upon your income account. it seemed necessary 
to seek relief through the Commission. These matters are 
about to proceed to hearing. 


Anthracite Rates. 

The Inter-State Commerce Commission. upon its own 
motion but following a suggestion by the United States Coal 
Commission, instituted during the year a general inquiry 
concerning the reasonableness of rates for the transporta- 
tion of anthracite, summoning all anthracite-carrying rail- 
ways as respondents. At the initial hearing at Pittsburgh, 
no consumers or shippers appeared and no criticism of the 
rates was received, except as to the lower rates over the 
short line routes to destinations in northern New York and 





| tively lower 














New England, as compared with relatively long and circuit- 
ous routes to the same destinations, which came into exist- 
ence through the changes in rates compelled by an order of 
the Commission which took effect on April 1 1916. The 
record was formally closed at Pittsburgh, but the proceeding 
Was subsequently reopened Au- 
gusta, Maine; Montpelier, Vermont; Albany, Rochester and 
New York City, New York; Philadelphia, and Washington. 
At none of these hearings was there any substantial attempt 
to show that the rates in force are in any degree unreason- 
able or excessive. In fact, they have been shown io be rela- 
than those on other traffic and reasonably ad- 
justed to the value of the services rend. .ed. Your company 
has been represented throughout these proceedings und has 
presented testimony in support of the existing rates. Briefs 
are presently to be filed and oral argument has been set for 
April 4 1924. 
ALLIED STEAM RAILWAYS. 
Greenwich & Johnsonville Railway Company. 

The operating revenues of the Greenwich & Johnsonville 
Railway Company for the year 1923 increased $21,288, or 
twelve per cent over 1922; operating expenses increased 
$8,228, or six per cent; and net operating revenues amounted 
to $55,148, which was $13,056, or thirty-one per cent, more 
than in 1922. The freight movement, in ton-miles, increased 
twenty-one per cent. ’assenger miles increased three per 
cent. 


and hearings weve held at 


The Quebec Montreal and Southern Railway Company. 

The operating revenues of The Quebec Montreal and 
Southern Railway Company increased $78,085, or thirteen 
per cent, while the operating expenseg decreased $154,979, 
or thirteen per cent. Income from rent of freight cars in- 
creased $118,473, or thirty-seven per cent, and the net in- 
come before deducting interest due your company was $271,- 
920, an increase of $337,000 over the preceding year. The 
freight movement 7,232,525 ton-miles, or thirty- 
seven per cent, and freight revenues increased $55,572, or 
thirteen per cent. The passenger movement increased 254,- 
613 passnger-miles, or seven per cent, and passenger reve- 
nues $8,479, or six per cent. 


increased 


Napierville Junction Railway Company. 

The operating revenues of the Napierville Junction Rail- 
way Company increased $143,032, or twenty-six per cent; 
operating expenses decreased $5,294, or one per cent; and 


net income increased $119,627. 
ALLIED BOAT LINES. 
The Champlain Transportation Company. 

The operating revenues of The Champlain Transportation 
Company decreased $869, or less than one per cent; 
ing expenses increased $6,489, or four per cent; 
operating deficit was $27, 


$20,352 in 1922, 


operat- 
and the net 
710 as compared with a deficit of 


The Lake George Steamboat Company. 

The operating revenues of The Lake George Steamboat 
Company increased $11,455, or eight per cent over 1922; 
operating expenses increased $20,805, or nineteen per cent ; 
and the net operating income was $28,650, as compared with 
$38,000 in 1922 

ALLIED TROLLEY LINES. 
United Traction Company. 
Operating revenues of the United Traction Company from 


all sources during eg amounted to $3,234,149, operating 
expenses to $2,839,9 and taxes to $244,500. Operating 


income was $149, 712, peltevcsnetir With $273,366 in 1922, a de- 
crease of $123,654. Operating revenues increased $148,858, 
or five per cent, over the preceding year; operating expenses 
increased $261,712, or tn per cent, and taxes increased $10,- 
800, or five per cent. 

Of the gain in operating revenues, $75,521 was principally 
due to an increase of 1,033,000 in passengers carried, and 
$74,894 to power sold to other companies. Operating reve- 
nues would have been greater except for losses of approxi- 
mately $51,000 from the strike on the Schenectady Railway, 
and $10,000 from a strike of short duration, in June 1923, on 
the lines of the company. 

Among the items of increased operating expenses are: 
Paving, $102,500; removal of snow and ice, $24,000; equip- 
ment retired, $74,146; power purchased, $102,500; increased 
7 ages, effective June 1 1923, $84,000; injuries and damages, 
$33,000, and these are partly offset by the following de- 
creases : Track and roadway labor, $23,000; track and road- 
way material, $18,000; maintenance of structures, $21,000; 
miscellaneous equipment expenses, $5,000; maintenance of 
plant, buildings and equipment, $13,000; power plant sup- 
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plies, $5,000; superintendence of transportation, $4,500; mis- 
cellaneous transportation expenses, $40,000; general office 
expenses, $26,000. 

Effective on January 15 1924, the liability for accidents 
and property damages, and that of subsidiaries was under- 
written by the Aetna Casualty & Surety Company. It is ex- 
pected that this action will be of material financial advan- 
tage to the company, not only in settlements for damages, 
but also through co-operation of the insurance company in 
a safety movement to prevent accidents. 

During 1923 a vigorous and successful effort was main- 
tained to protect the company’s rights in connection with 
damages to its cars by other vehicles, and also against the 
illegal operation of jitneys. 

The conversion of the two-men cars operated on the inter- 
urban line between Albany and Cohoes to cars for one-man 
operation was begun and it is expected that these cars will 
be in service early in 1924. 

Extensive street paving programs of the municipalities in 
which these lines are located forced premature reconstruc- 
tion of tracks by the company at a cost of $347,208, involv- 
ing charges to operating expenses of $134,694. The com- 
pany’s proportion of the cost of new pavement laid in 1923 
approximated $204,578, of which $50,203 was charged to 
operating expenses and the balauce to capital account. Pav- 
ing costs continually become more burdensome. More than 
a million dollars have been spent in paving and repairing 
Capitol District streets and highways within the last ten 
years. These heavy paving expenses arise under an old law 
which requires street car companies to pay for paving be- 
tween their rails and for two feet on either side of the track, 
which perhaps was not unreasonable when cars were drawn 
by animals which directly affected the life of the pavement. 
This company no longer uses horses; it has developed but the 
law has not developed. 


Hudson Valley Railway Company. 

Operating revenues of the Hudson Valley Railway Com- 
pany during 1923 amounted to $961,108. operating expenses 
to $878,282, and taxes to $67,000. Operating income for the 
year was $15,826, compared with $82.339 in 1922, a decrease 
of $66,513. Operating revenues decreased $62,511, or six per 
cent, from the preceding year: operating expenses decreased 
$3,877, or less than one per cent; and taxes increased $7,879, 
or thirteen per cent. Extensive use of privately owned auto- 
mobiles is the principal factor in the decrease in operating 
revenues. One-man car operation was established on all 
lines in Glens Falls and on the interurban lines between 
Glens Falls, Hudson Falls. and Fort Edward. In 1923 the 
municipality of Glens Falls engaged in a street paving pro- 
gram, the cost to the company being $41,515, of which $6,650 
was charged to operating expenses and $34,865 to capital. 

Plattsburgh Traction Company. 

Operating revenues of the Plattsburgh Traction Company 
amounted to $33,244, operating expenses to $31,039, and 
taxes to $2,107. Operating income for the year was $98, 
compared with $1,492 in 1922. a decrease of $1,394. Operat- 
ing revenues decreased $2,728. or eight per cent. from the 
preceding year; operating expenses decreased $1,595, or five 
per cent, and taxes increased $262, or fourteen per cent. 


Troy and New England Railway Company. 

Operating revenues of the Troy and New England Rail- 
way Company amounted to $30,073, operating expenses to 
$20,990, and taxes to $2,001. Operating income for the year 
was $7,082, compared with $534 in 1922. an increase of 
$6,548. Operating revenues increased $4,848, or nineteen 
per cent, over the preceding year; operating expenses de- 
creased $2,113, or nine per cent, and taxes increased $412, or 
twenty-six per cent. 


CONSOLIDATION OF RAILWAYS. 


The consolidation provisions of the Transportation Act 
have received attention. The Inter-State Commerce Com- 
mission is proceeding under the statutory requirements to 
adopt a plan for the consolidation of the railway properties 
of the United States into a limited number of systems subject 
to the following conditions: 

1. Competition shall be preserved as fully as practicable. 


2. Existing routes and channels of trade and commerce shall be mai 
: ne § ain- 
tained wherever practicable. , 


3. The cost of transportation as between competitive systems and as 


related to the values of the properties shall be the same as far as 
practicable. 


On August 3 1921 the Commission issued a “tentative” 
plan provisionally grouping the railroads into nineteen sys- 
tems. This is understood not to represent any matured view 
but to have been formulated in order to render the subse- 


quent discussion more definite and constructive. The plan 
places your company’s railroad in a group comprised of the 
Erie, Delaware Lackawanna & Western, Ulster & Delaware. 
Bessemer & Lake Erie, Buffalo & Susquehanna, Pittsburgh 
& Shawmut, Pittsburgh Shawmut & Northern, Lorain Ash- 
land & Southern, and the Wabash lines east of the Missouri 
River, or, as an alternative, in a group consisting of the New 
York New Haven & Hartford, New York Ontario & Western, 
Central New England, Boston & Maine, Maine Central, 
Bangor & Aroostook, Lehigh & Hudson River, Lehigh & New 
England, Ulster & Delaware. Delaware Lackawanna & West- 
ern, Buffalo Rochester & Pittsburgh, Pittsburgh & Shawmut 
and Pittsburgh Shawmut & Northern. 





Throughout 1923 extensive hearings on this subject were 
held by the Commission; after receiving briefs, oral argu- 
ment was heard in Washington, during January 1924. Vigor- 
ous objection was made to the suggested assignment of the 
30ston & Maine to the New York Central because such an 
arrangement, giving to the latter complete monopoly of the 
New England territory located north of the New Haven, 
would destroy substantial competition. It would afford to 
the distributers of northern New England a movement only 
via the New York Central, substantially reducing the com- 
petitive markets from which they draw their material and 
the competitive markets in which they sell their output. 
It would reduce the traffic to and from New England moving 
via all lines other than the New York Central. Inasmuch 
as the earnings of the New York Central to-day are more 
than six per cent return which it is contemplated by the 
Act that each system shall earn after the consolidation be- 
comes effective, the very object of the advocates of the plan 
of the consolidation of the American railways would be de- 
feated. 

GENERAL EREMARKS. 


Automatic Train Control. 


Orders of the Inter-State Commerce Commission entered 
on June 13 1922 and January 14 1924, addressed to ninety- 
six different railways, including your company, command 
the installation of automatic train control devices on 141 
operating divisions, two on each of forty-seven railways and 
one on each of forty-seven additional railways, and upon all 
road engines operated thereon. Your company was com- 
manded to make such installation in respect to two full 
operating divisions,one to be completed on or before January 
1 1925, and the second within one year thereafter. 

To comply with the automatic train control requirements 
of the Commission will cost the railroads of the United 
States over three hundred million dollars, of which your 
company’s proportion would amount to approximately $950,- 
000. Such an expenditure is not justified by the present 
development of train control devices, which are still in the 
experimental stage. Full installation has been made on but 
one operating division in the United States, and upon the 
effectiveness of this single installation the Inter-State 
Commerce Commission has not passed. The Commission 
has not approved or stated that it will approve when in- 
stalled any of the several automatic train control systems 
that are being promoted, so that there is risk that the ex- 
penditure may be for a system which will ultimately be dis- 
approved by the regulating authority. There are in exist- 
ence two general classes of automatic train control devices: 
contact and induction. The contact devices and the induc- 
tion devices cannot be made interchangeable. The several 
induction systems are not interchangeable because of the 
differences in the electric current required. The several con- 
tact systems are not interchangeable because of the differ- 
ences in contour lines. In view of the very large mileage 
operated in the United States as joint trackage—that is 
tracks over which trains of two or more railroads operate— 
the large number of union passenger stations, the frequent 
necessity of detouring from one railroad to another in cases 
of accident, and also the possibility of railroad consolida- 
tions on an extensive scale. it is essential that whatever sys- 
tem or systems are adopted be such that the engines of all 
lines can operate over joint tracks and over other lines in 
case of detour. 

Experimental installations required by the Commission 
have, however, been made by your company, and progress 
essential to compliance with these orders has been attained. 
In the meantime, your officers, in conjunction with those of 
other railways, appealed to the Commission for the relief 
which the facts were deemed to require. In this they have 
been partly successful, the Commission modifying the order 
by restricting its requirement with respect to your railroad 
to the line between Albany and Rouses Point, New York. 


Conclusion. 

The year 1923 was one of continued and marked business 
activity in the United States. Production in many lines 
attained, or closely approached, the highest level ever 
reached. Loading of revenue freight totaled 49,814,970 
cars, an increase of fifteen per cent over 1922, and ten per 
cent more than in 1920, the previous year of maximum 
freight traffic. By intensive operation and efficiency this 
unprecedented traffic was moved by the railroads without 
congestion and with practically no embargoes or car short- 
ages. 

Although the railroads handled the largest business in 
their history, they failed to realize the moderate return con- 
templated by the Transportation Act. Earnings of the Class 
I carriers for the year 1923 were $977,543.590, or 5.10 per 
cent of their minimum value as fixed in 1920 by the Inter- 
State Commerce Commission for rate making purposes. In 
1922 the Class I carriers earned $776.665.960, or 4.14 per 
cent: and in 1921 $615.945.614, or 3.33 per cent. Under such 
conditions agitation for reduction in its rates is unwar- 
ranted and threatens not the railway industry alone, but the 
industrial stability and progress of the nation. 

By order of the Board of Managers, 


L. F. LOREE, President. 


{For Comparative General Balance Sheet, Income Account, &c. 
see “Annual Reports in Investment News columns.] 
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THE CHICAGO ROCK ISLAND AND PACIFIC RAILWAY COMPANY 


AND SUBSIDIARY COMPANIES 





FORTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1923. 


To the Stockholders:— 

We submit herewith report of operations for the year 
ended December 31 1923. 

1923 RESULTS. 

After the payment of all interest, taxes and other fixed 
charges, the balance of income was $4,481,502 48; from 
which full dividends, amounting to $3,566,135 00, were paid 
on the preferred stock, leaving a surplus for profit and loss 
of $915,367 48. This is equivalent to $1 22 per share on 
the common stock, as compared with 96 cents per share 
in 1922. This surplus, as in former years, was put into 
the property. 

The operating revenues increased $5,316,852 59, or 4.25%. 
By far the greater part of this increase was in freight revenue, 
but, even so, the increase fell short of our expectations, as 
the depression in the farming industry and the relatively 
low prices of farm products have reduced merchandise dis- 
tribution and retarded the marketing of grain, particularly 
of wheat. Little grain moved for export. The crops still 
on the farm, however, will increase the 1924 earnings when 
they move. We are expecting large crops this year. The 
revenue per ton mile decreased from 1.32 cents in 1922 to 
1.25 cents in 1923. This was due largely to changes in the 
kind and direction of traffic (see page 42 [pamphlet report)). 

The operating expenses for the year increased $4,419,210 48 
or 4.39%. The principal items of this increase were the 
cost of restoring the damage resulting from washouts on the 
lines in Oklahoma and Kansas; the increased depreciation 
charges which we set up last year, as stated in our last 
annual report, and the expense of making up the deferred 
maintenance resulting from the shopmen’s strike of 1922. 

Your property is now in excellent physical condition. 
All the deferred maintenance referred to has been made up. 


1923 IMPROVEMENTS. 

We expended last year for additions and betterments 
to roadway and structures capital funds amounting to 
$6,048,813 60, the details of which are given on page 18 
{pamphlet report]. Except in instances where the expendi- 
ture was required by public convenience or necessity (as in 
the cases of grade separation, new stations, etc.), we ad- 
hered to our policy of making only those improvements 
which would show an immediate return in efficient opera- 
tion or reduced transportation costs. The largest item 
of this kind was the completion of the double track between 
Topeka and McFarland, Kansas, which we mentioned in 
last year’s report. When conditions warrant it the double 
track will be extended to Herington. 

We placed in service during the year the following new 
equipment: 

60 Mikado type freight locomotives, 
20 Mountain type passenger locomotives, 
50 Steel suburban passenger cars, 

500 Coal ears, 

500 Box cars. 


250 freight cars, 500 automobile cars, and 250 refrigerator 
ears, also ordered during the year, are now in process of 
‘delivery. 

In addition to the foregoing equipment, we rebuilt 1,500 
coal cars and 10 dining cars; and 950 automobile cars and 
-688 box cars were completely overhauled. This equipment 
is practically like new equipment. 

A summary of the Company’s present equipment is 
included in this report on pages 45 and 46 [pamphlet report]. 

We have completed the installation of oil burning equip- 
ment on the Arkansas and Louisiana Divisions, and are 
-extending its use gradually to the entire southern district. 
Substantial economies are resulting from this change. 


AUTOMATIC TRAIN CONTROL. 


Pursuant to an order issued by the Inter-State Commerce 
‘Commission on June 13 1922, to forty-nine of the principal 
railroads of the United States, this Company has installed 
Automatic Train Control upon the Illinois Division, be- 
tween Blue Island and Rock Island, a distance of 165 
miles of double track. 

# The work was completed in November 1923 and the 
‘complete installation was thoroughiy tested by the Inter- 
State Commerce Commission. As the result of this test, 
the Commission on December 17 1923 approved the installa- 
tion, with the exception of certain changes, which are under 
-consideration with the Commission. Under this system of 
train control, the brakes are applied automatically to 
bring the train to a pre-determined caution speed, or to a 
stop, in the event the engineer for any cause whatever 
fails to obey the signal indication; the theory of train control 
being that collisions will be automatically prevented, re- 
gardless of the failure of the human element in train operation. 


err NEW CALIFORNIA SERVICE. 

The most important improvement in service which we 
have made in recent years was the inauguration, in con- 
nection with the El Paso & Southwestern and the Southern 
Pacific Companies, of through passenger train service 








between Memphis and Los Angeles. The new train is 
known as the Memphis-Californian, and moves over our 
Choctaw line through Little Rock, Oklahoma City and 
Tucumeari. It has been very favorably received, and the 
service is giving great satisfaction to the communities 


along our line. 
1923 FINANCING. 


Funds for additions and betterments were provided through 
the issue in June 1923 of $7,000,000 Three Year 54% 
Gold Notes, maturing June 1 1926. These are secured by 
First and Refunding Bonds, as collateral. 

The new equipment was financed through an issue of 
equipment trust notes, known as our Series L. The total 
cost of the equipment was $10,764,747 50, of which $2,- 
214,747 50 was paid in cash, and the balance was pro- 
vided through the sale of $8,550,000 5% equipment trust 
notes, maturing semi-annually over a period of fifteen years. 
Complete details of the funded debt and of the changes 
during the year will be found on pages 20 to 30 inclusive 
{pamphlet report]. 


NEW WORK FOR 1924. 


We are restricting new work to such as is absolutel 
necessary, or is justified by very substantial returns whic 
the expenditure will produce, either in more efficient opera- 
tion or in reduction of expenses. ; 

As to new equipment, we have authorized the following 
for 1924: 

10 Mountain type passenger locomotives, 

8 Steel dining cars, fully equipped, 
5 Steel baggage-buffet cars. 

This equipment will cost approximately $1,300,000, and 
will be delivered in the autumn in ample time for the winter 
tourist travel. aot 

No extensive projects are planned in the — of additions 
and betterments for 1924. We expect to relay 141 miles 
of track with new 90-lb. steel rails and 21 miles with new 
100-Ib. rails. There will be an important grade separation 
on the South Chicago line in order to comply with a city 
ordinance passed several years ago, which requires a separa- 
tion of grade between the Rock Island and the Western 
Indiana on the one hand and the Illinois Central on the 
other. There will, of course, be the usual additions and 
betterments which are involved in keeping the transporta- 
tion machine in order, such as new bridges where necessary, 
new buildings, heavier ballast, and so on, but it is our 
purpose to keep these expenditures down to a minimum. 


KEOKUK & DES MOINES RAILWAY. 

The lease which our Company had on this. 162 miles of 
line since 1878 expired December 31 1923, and we are 
now operating this line under a temporary lease from the 
Receiver of the Keokuk & Des Moines Railway Company, 
as approved by the Court and by the Inter-State Commerce 
Commission, at a substantially reduced rental. 

GENERAL. 

Labor conditions on the Rock Island are on the whole 
very satisfactory, although we are faced with the same 
demands for increased wages which certain of the organiza- 
tions are making upon all the carriers. The organization 
of Rock Island shop employees, which was formed after 
the strike of 1922, has maintained friendly and co-oper- 
ative relations with the Company. We believe that the 
result of the building up of the new force is a great increase 
in shop efficiency. ; : 

The Department of Personnel and Public Relations, 
which was established in 1922, is functioning well. It 
has endeavored from time to time to keep the public along 
our lines advised of the problems which affect the railway, 
and to cultivate and maintain a spirit of unity with the 
various communities which we serve. ¢ 

Competition of motor vehicles, both passenger and freight, 
continues to make serious inroads upon our revenue. We 
are giving attention to the possibility of using motor rail 
cars on our branch lines where the traffic is light, and 
wherever profitable intend to substitute motor rail cars 
for steam power. . 

We submitted in last year’s report a comparison of Rock 
Island performance of 1922 with 1912. To this comparison, 
shown below, are now added the figures for the year 1923. 


1923. 
29,668,929 
923,328 


32.5 
1,185 
0 


Total tons carried 
Average miles hauled per ton_- 
Ton hauls per mile of road-_-_-- 
Freight Service— 
Cars per train 
Gross tons per 
Net tons per train 
Net tons per loaded car 18.6 
Net tons per mile of road per day 2,016 
Per cert loaded of total car miles 72.6 
Per cent east-bound of total 
loaded car miles 46.9 
Per cent east-bound of total car 48.9 
24.6 


foeo- 


1922. 
25,939,134 
256. 
819,418 

1 ei. 

455 2 4 s 

‘ 2,881 

66.4 


572,340 
25.8 
840 
348 
2,540 
69.9 


55.6 54.4 
49.7 48.2 
per 1,000 
(excluding 

motive and tenders) 
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Passenger Service— 1923. 
Passenger cars per train od 2. 3 
Passenger train cars per train 5. §.{ 8 
Ratio passenger train to freight 

train mileage 
Number revenue passengers per 

train 
Number of reve nue 
per passenger car 
Pounds of coal per 100 car miles 


88.25 
56.0 


passengers 

14.1 
1,981 
39 1912 

Your interest in all governmenta! activities affecting the 
railroads is again urged. Since adequate and efficient 
transportation is the very foundation of prosperity, every 
citizen should interest himself to see that the railroads 
receive the same treatment that is accorded other industries, 
and that they are not hampered by political agitation and 
confiscatory regulations. 

The outstanding wrong to the railroads is the failure of 
the Commission’s rate structure to produce revenue sufficient 
to attract the new capital which is necessary for the trans- 
portation industry. The law requires the Commission to 
fix rates at a level sufficient to produce a return of 534% 
upon the value of the property of the carriers as grouped by 
the Timea (the law does not guarantee such a return, 
as many ill-informed persons assert). But, although the 
Transportation Act has been in operation since 1920, even 
this meager and limited income of 534% has not as yet 
been earned; because the 


* Based on year ended June 


Government’s continuous orders 
for rate reductions and labor’s constant gy 08 for higher 
wages have kept the carriers’ earnings far below the return 
contemplated by the Act. Had rates been so fixed that the 
tock Island could have earned 534% on its property in- 
vestment, as determined by the Government, its surplus 
income for 1923 would have amounted to $8.00 or $9.00 a 
share on the common stock instead of $1.22. 

The same law, which in practical operation fails to secure 
a 534% return for the carriers, requires the Government to 
charge the carriers 6% upon money borrowed to enable them 
to properly function to public needs. 

Another outstanding evil is the effort to fix rates by 
public clamor or for political purposes. We suffered a loss 
in revenue of $10,000,000 during 1923, on account of various 
rate reductions on agricultural products. Yet, notwith- 
standing this, other applications are pending before the 
Inter-State Commerce Commission for further reductions in 
rates on grain and farm products, professing to be based 
largely on a very laudable desire to help the farmer. We 
sympathize with this desire, 





but no one hs is yet wants rd a | 


“ROCK ISLAND LINES 


way whereby what is lost to the carriers from low rates on 
farm products can be made up through higher rates on other 
traffic; yet the alternative is to take the money out of the 
revenues of the carriers, which already are inadequate. It 
is a popular ery to help the farmers, but to do it by destroying 
the railroads is a poor policy, from which the farmer suffers 
most. 

It is urges that stockholders, not only as owners, but as 
public spirited citizens, should stand out for the same fair 
play to railroads as is accorded other industries and insist 
that, since railroad income is limited by law to a more 
interest rate on actual property value, that interest rate 
be made reasonably certain, and that no rate reduction nor 

wage increase be ordered or allowed until the 534% net 
has been earned. 

The loyalty and faithful service of officers and employees 
are gratefully acknowledged. As in former years, every 
stockholder is again invited to take an interest in the affairs 
of the Company. Information about the Company’s 
activities will be cheerfully supplied. 

By order of the Board of Directors. 

Respectfully submitted, 
J. E. GORMAN, President. 
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TOUC BE, NIVEN & CO. 


Bart. 
is ae ee 


Santiago 


19 South La Salle Street 
Chicago 
March 25 1924. 


1—INCOME ACCOUNT. 
YEAR ENDED DEC EMBER 31 1923, Cc OMPARED WITH PREVIOUS ¥ EAR. 





n 


Increase. Decrease. 





Amount. Amount. 








Ope voting Revenues: 
a | rev enue 


E xpress revenue ae 
Other transportation revenue. __- 
Dining and buffet car revenue_ 
Miscellaneous revenue - 





Total railway operating revenue_-_ 


Operating Expenses: 
Maintenance of way and structures 
Maintenance of equipment 
Traffic... - 
Transportation 
Miscellaneous operations 
General 
Transportation for investment—Cr ____ 


59,89 6: 
1,309, 526 62) 215 


_|$130, 403, O85 ) 92 $12 5,086,233 33) 





7.718.339 65) 
27 650,133 52) _ 
2,556,606 77 


$5,390,987 09 6.15|_- 
79, 613 24) 3.11 aac’ 
3,799,099 44) 
os 9,528 O9 195,462 08| 12.90 


31. 390 91 28.504 37| 4.51|- 
134 95) 94,391 67 77 


_ $5, 316,852 | 59| 


-| - — - $$ 


| 

6694: 51 98) $1! 
eytts 20) 
59 99} 





roe 


NmwAou 


on 
| wiom~atoe 


wNwOonS! 
Hosni! 


to 


DehloK Ou 


| mow Oe 
SO NOaN 


RPDNNCSOO 
ME OONIIN NS Oe 


339,375 33 159.72 


' 
' 





Total railway operating expenses 


$104 ,990,136 33 





|) AHN 


Gr | 


~ $4,419,210 48 





Net revenue from railway operations 
Railway tax accruals_-___ 
Uncollectible railway revenue 


$25,412,949 59 
5600.6: 





$897 ,642 11 
90,634 15 
17,001 89 


moe | 00) MH ONAI0 


Qournl 
Q0 <6 00 





Total railway operating income 


| $19,795,313 55 


$18,330,343 71 





Other Income:—Rent from ejuipment (other than freight cars) 
Joint facility rent income 
Miscellaneous rent income 
Income from lease of road 
Miscellaneous income 


$549.164 38 
556,409 16 
177,687 50 

40,005 04 
442,274 49 





549,328 82 
532,059 23 


38, 
490/243 11 47 ,968 62 





$1,795,449 18 


$1,765,540 57 





$ 29,908 61 





Total income 


$21,590,762 73 


$20,095,884 28 





$1,494,878 45 





Deductions from Income, excepting interest: 
Hire of freight cars—debit balance 
Rent for equipment (other than freight cars) 
ca facility rents 


$1,990,279 55) $1,326, or 56 
64,864 53 








179.460 27 23598 21 





$6,626,076 35 


$5,444,661 95) $1,181,414 





$14,964,686 38 


$14,651,222 33 $313,464 





Interest on bonds and long term notes 
Interest on equipment notes 
Interest on bills payable and accounts 


$9,745,994 18} $9,19 


1,332 93 
695,131 74 
479,378 94 


$554,661 < 
667,077 21 
79,112 51 


$28,054 53) 
409.266 43) 85.37 











Total interest 


| $10,483,183 90 


$10,365,843 61| $117,340: 





$4,481,502 48 


$4,285,378 72! $196,123 





Dividends:—7% Preferred 
6% Preferred 


$2,059,547 00 
1,506,588 me 





$2,059,547 00) 
1,507,788 00| 








$83. 566,135 00) 
$915, waa | 48 
1.22 


Balance, surplus (carried to profit and loss) 
Per cent on common stock 


$3,567,335 00) 





,323 76) 27.48 
-26' 27.08'__- 


$718,043 72 $197 
-96 
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2—PROFIT AND LOSS. 








Credit balance, December 31 1922 





it Mittvtinninintin kts tuelesdnbedehthesesncd dbnbbdiede dbabvbbdedbadanadéutescnniiontiiahes $19,300,120 73 
re oe in 2? ee Ci i tt Tl fc avstherdewmamadaenedasseseatwaceaeendecceoenactus $915,367 48 
ey Gn Seats Ge Seen Gs Gr Os ONE, SG gc cen ecanccddccaccdncoecsesedsdéceeeesobbekeweuseses 21,042 31 
Gundry creas adjustments, etc., not alvecting curremt Tiecal year... ... nnn cece ewer cccccccecccccccccccecces 31,561 89 
$967,971 68 
Less:— Depreciation on: 
ae eee Ses OST RU DD ENE Neb BNE Rehman aaneaemnss $50,786 21 
i Ci i SL. 6. cea etre ebb ee ee eben ned ebiidne dentubhabaededadne 90,991 67 
rr r,s Or Ci c6 concede edens awcndnsctatcaséacsedbaceocene --- 162,263 14 
eC oa ae keene enintes eerenuanebekeauddbnnmabamwbeed 495,495 02 
Expenses in connection with issuance . * g * ean at palatal aalegeta ete gaint tate tet eae 2.775 70 
Profit and loss on property and securities sold_........---.-------- (ies edie sebeatansbanraeue 49,856 85 
Sundry debit adjustments, etc., not affecting current fiscal year___..____._____.__ eee 83,150 02 


945,318 61 





22,653 07 
923 . ..------------------------------------------------------------------------------- $19,322,773 80 

















ROCK ISLAND LINES. 
3—CONDENSED GENERAL BALANCE SHEET. 
DECEMBER 31 1923 AND COMPARISON WITH PREVIOUS YEAR. 






































































































































ASSETS. 1923. | 1922. Increase. Decrease. 
Investments: 
Investment in road and equipment. (See page 17, pamphlet report) - - $387.51 :. 726 81 | $373 328,521 78 $14,186,205 03 | .--.......... 
Improvements on leased railway property. (See page 18, pamphlet report) 4.464 74 | 694.9»2 O08 (WC SBA ae 
Miscellaneous physical property. (See page 33, pamphlet report) 3,836. 862 86 | GOS. Ben OO | cocdccenn ane ~ "$686, 998 52 
Investments in affiliated companies (See pages 31 and 32, pamph. papent): 
Stocks.._...._-- i Ae 9g ARR IE AEA AOD 2,303,268 47 | 2,316,268 47 | ..---- aoe 13,000 00 
Bonds __. os apa mate or LE AIL Ses 6.998.868 21 | 7,014,960 83 | ___- : 16092 62 
Notes and advances : ES Ee en ae ; 9,834,329 84 9,795,843 07 DHEERES « sccsucecumeene 
Other investments. (See page 32, pamphlet report): | | 
Stocks _ _ - : aa il rie Si elect & amas ah aalaie eats 8,198 19 135,388 69 a a ae 127,190 50 
Bonds ____- sa er Res eS a eee 1,100 00 | $1,100 00 ven hen neee 90,000 00 
ee ee SO ,  cancek hanes a aaa ee povbn be cnet 102,0 002 12 2 | 1. 24, 896 7 oo eae 22,894 16 
eee ee ———|— : : Bets ! 
Tota: investments_____---- Pa ee Sb wen ee hcce ae Sil, 37 3.8 8: 321 24 | $398,030, 832 58 $1. 3. 342 2 988 66 BaF 
Current Assets: 
eT Pe ee Steines mete tok Dakin tedden Hemeieins eas edaiie $3,442,106 70 | $6,349,652 26 | _- : 2,907,545 56 
Special deposits _- ae ? ch oares 4,097 ,608 O1 168,547 78 $3 .929,060 23 os as i ace iat 
Loans and bils receivable. ulead dae a paiicg eh ee . 133 273 41 | 124,089 07 Rf 2 pare err 
Traftic and car service balances receivable___---------------- ineeos 1, 196, $37 37 | 896,692 11 300, 5 2 Pee ae 
Net balance receivable from agents and conductors_ -------- 975.870 70 | 1,172,121 10 owas 196,241 40 
Miscellaneous accounts receivable- -- = Sis as sila china 3,897 061 73 | 4,012,188 24 mn 115,126 51 
Material and supplies _ Cee kha ek ae eae a 11,868,764 87 | 10,221,775 49 1,646,989 38 | _..___- cee 
Interest and dividends receivable_-_...-.--------------- - 76.247 14 | 82,064 24 | ..-- 5,817 10 
Rents receivable : ae ae ER SET 40,880 00 91 oes 93 a a elie 50,127 93 
Other current assets____. ; Sas a arek ee eae ‘ eae ; 703, 522 71 7 2 916,7 a. & eee : 213,220 42 
Total current assets ou Sa ae ee See ee $26, 432, 181 64 | $24, 034, 881 35 "$2, 397,300 29° ae aes Se 
Deferred Assets: | 
Working fund advances__- ne er i NRE EE es a ee $44,871 62 | > gf ) Se a ee $141,885 7 
Other deferred assets: 
United States Government (Federal liabilities paid) - aenaeaee an 20,774 54 tie 20,774 54 
Other deferred assets - Gubnensd cents Cece aes ase ceed 87,107 82 63, 107 ‘82 _ $24, 000 00° bnktRebae eee 
Tota! deferred assets. ......-.-.-.--- ike hiiieeeni en badonwueed $131, 979 44 $270, 6: 397 75 os $138,660 31 
Unadjusted Debits: 
Rents and insurance premiums paid in advance---_.....-..------------- $28,201 54 $193,443 54 tdvabieuwdmees $165,242 00 
Other unadjusted debits: 
Estimated Government guaranty for guaranty period___......-.--- melas —- 725,578 49 | ---- 725,578 49 
EEE SEE ea ae a 8,418,453 14 7,665,110 49 Sree ee O81 éccscecéneko 
Securities issued or assumed— 1923. 1922. 
Unpledged. (See page 32, pamphlet 
SESS a aire $22,322,477 50 $34,638,477 50) 
Securities issued or assumed— { 
Pledged. (See page 32, pamphlet report)38,343,000 00 25,027,000 00 
Ee eee ee $8,446,654 68 $8, 584, 132 52 } 2 ss decieus Saale teateia $137, 477 84 
a i a ah lk aol fei ea ee ioe $446, 384, 637 00 “$4: 30, 920 486 20 | $15,464,150 80 statin: le Gove iene 
LIABILITIES. 
Stoc e 
Capital Stock: 
7% Preferred _- _ . arene $29 422,189 00 CC OEE aE, eee eee 
*6§°,, Preferred _- ees 25,127,300 00 25,134,300 00 Eee “ere $7,000 00 
Common - a 75,000, 000 00 75,000,000 00 | ; mere tts 
Total - aeusbaaes $129,549,489 00 | $129,556,489 00 ¥ ry 87 000 00 
Less held in treasury. (See page 32 pamphlet report!) 517,477 50 517,477 50 Seenucaneeeme 
Total outstanding in hands of the public : $129,032,01 1 50 $129,039.01 1 50 | $7 ,000 00 
Long Term Debt: = ae 4 . ' " 
Funded debt unmatured. (See page 20, pamphlet report) ae $311,780,377 19 | $298,322,300 98 Dis MELEE DE b-endcescoumaen< 
Less held in treasury. (See page 32, pamphlet report)-....------- 60,148,000 00 | 59,148,000 00 ) | 1,000,000 00 ie Sere 
Total outstanding in hands of the public_____________- ‘ “$2! 51 632. arT 19 $2: 39, 174, 300 | 98 $12,458, 076 21 Slits Gan aaa aes 
Non-negotiable debt to affiliated companies. (See page 30, pamphlet r: port) 113 59 113, 178 59 : $100 00 
Total long term debt.________-_-- ee as te ; $2 51,745 455 78. 239, 287 AT9 57 ~ $12, ABT, 976 21 ‘ Ao 
Total capital liabilities. ______ ee ay suphacy. a $330, 777 467 28 $368, 326, 491 07 $12, 450, 976 21 | -- i ce se 
Current Liabilities: 
Loans and bills payable. (See page 30, pamphlet sapere 7 ; Ot Ope ee Ge | es cecons nan Ol re fb és ccckecccucs 
Traffic and car service balances payable__________- = hee ; . 1 902,776 95 $1,650,753 63 cf fae 
Audited accounts and wages payable_____________- ee CPPS 10,557,299 58 10,238,933 95 fo of Tiere 
Miscellaneous accounts payable______._-_-_------- Sane es . 327.178 56 322,451 61 S408 OO. | «+: Sawn 
ee Re cnnkkhebniconeaschhnbeee ne 986,724 53 | | OOP Ee | secccser nck ~ $21,735 65 
Dividends matured unpaid___....--_-------- ee ee , 6.984 75 496 00 6.488 75 | .--- 
Funded debt matured unpaid...............-.-.-- a lady as le : 180,000 90 188,000 00 | _.._.-- "8,000 00 
Unmatured interest accrued_..._.._.-.---.------- esta 2,028,740 33 1,991,766 65 Yh RR oyect apna 
Unmatured rents accrued._____...-.-.---- a aadae eee aien eee : 842,187 64 770,929 ” ie. 32 eee 
ok Ee DE ee es ere aa SL 2 ieee a P| iain eega 
Total current Mabilities............------ aie Ghissecuae $18,306,111 78 $16,171,791 49 CREE — — EEE 
Deferred Liabilities . aii 
United States Government (Federal assets collected) .- ~~~ ~~ amie A ae i ta $19,374 86 Geena chan wits $19.374 86 
Other deferred liabilities___...........-.-------- enki ae aaah ee eee $675,270 60 898,482 19 ; 223.211 59 
es Se NS, ns been ke aeechecnréneeGansaneeanh $675,270 60 BPE P ee GP Ff onicaedcacx $242.586 45 
Unadjusted Credits: a 
ec ee Se eee ie - $3 ,643 546 72 eA SD Oe $659,207 47 
ae ea ar as aS 372,964 98 513,651 32 | - 140,686 34 
Accrued depreciation—-Equipment- - -_ ~~ ---- (Miehhetes de cnenencmban 19,228,868 45 16,742,431 32 $2,586,437 13 | nape w ae 
Other unadjusted credits___........_------ as See ee 3,520,919 24 | 4,310,352 23 | _. 789,432 99 
Ue SN GROIING | go ono Sis ck KON SOSH ce peseseuecsas $26 ,866 299 39 of $25, 869, 189 06 $997, 1 10 33 a © ee 
Corporate Surplus: nin te 
T aaeslons property through income and surplus- -- ee $436,714 15 $335,036 80 $101 677 35 | -.----------- 
Profit and Loss: credit balance. (See page 13, pamphlet | Ler 19,222,773 80 a 19,300,120 73 | 22 653 07 agai SEPIA 
Total corporate surplus... ..........---<.-+----- bewen al ~ $19," 759. 487 95 $19, 635.1! 57 53 $124, 330 42 ee eee 
Grand total...............-- _.--------------------| $446,384,637 00 | $430,920.486 20 | $15,464.150 80 |_ 








Note.—In stating the assets and liaonilities of tke companies forming the Rock [sland Lines, the holdings of The c hicazo Rock Island & Pacific 
Railway Company in the bonds and capital stock of the auxiliary lines, together with loans between the various companies, have been eliminated 
from the liabilities and a like reduction made in the assets pertaining thereto: the figures snown therefore, represent the book value of the assets and 
the liabilities without duplication. (See pages 33 and 34, pamphlet report, for indirect obligations.) 
*Under the final decree in the receivership cause, $10,000,000 six per cent preferred stock was reserved to t 
micht be allowed by the Special Master. Up to December 31 1923, $127,300 of this stock had been issued. 
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TWENTY-NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1923. 








April 1 1924. 
To the Stockholders: 
Your Directors submit the following report for the fiscal 
year January 1 1923 to December 31 1923, inclusive: 
The lines comprising the Atchison System, the operations 
of which are embraced in this report, and the mileage in 
operation at the end of the year as compared with the pre- 


vious year, are as follows: 
Dec. 31 1923. 
- 8,931.17 miles 


Dec. 31 1922. 
8 864.02 miles 
1,908.89 

852.48 ‘* 
- 14.09 ** 
pe 20.22 ** 


11.757.33 miles 11,709.70 miles 


Atchison Topeka & Santa Fe Railway 
Gulf Colorado & Santa Fe Railway 
Panhandle & Santa Fe Railway 
Grand Canyon Railway : : _ 
*Rio Grande E] Paso & Santa Fe Railroad - - 


* Operated by Atchison Topeka & Santa Fe Railway under lease effective 
January 1 1923. 

Increase during the year, 47.63 miles. 

The average mileage operated during the fiscal year end 
ing December 31 1923 was 11,782.15, being an increase of 
81.27 miles as compared with the average mileage operated 
during the preceding fiscal year. 

The Company is also interested jointly, through owner- 
ship of stocks and bonds, in other lines aggregating 567.88 
miles, namely, Northwestern Pacific Railroad 517.78 miles, 
and Sunset Railway 50.10 miles. 

For detailed statement of present mileage and for changes 
in mileage during the year see pages 40 to 46 (pamphlet 
report). 

INCOME AND PROFIT AND LOSS STATEMENT. 


The following is a summary of the transactions of the 
System for the years ending December 31 1922 and 1923: 


1922. 1923. 

CID DONE. accnccucssecessons $225,124,544 37 $238,683,735 50 
Cepereetns ~TSPONE... 2... ccnccccscccces a 66,904 377 95 Jd 73,076 | 268 03 

Net Operating Revenue $58,220,166 42 $65,607,467 47 
Railway Tax Accruals AS : 
Uncollectible Railway Revenues 
Equipment and Joint Facility Rents 

Net Railway Operating Income 
Other Income 

Gross Income 
Miscellaneous Tax Accruals 
Rent for Leased Roads and Other Charges- 


18,395,511 61 4 
A 
3 


68,692 50 
247,439 71 


~$40.003 402 02 
6,723,386 72 
$46,726,788 74 
46,508 20 
426,654 76 
$46 253,625 78 
Interest on Bonds, including accrued inter- 
est on Adjustment Bonds 11,871,255 06 


Net Corporate Income _ (representing 
amount available for dividends and sur- 
plus) $34,382,370 72 
From the net corporate income for the year the following 
sums have been deducted: 
Dividends on Preferred Stock— 


$53,411,544 46 
11,323,743 12 





$42,087,801 34 





$6,208,685 00 
Dividends on Common Stock— 
No. 72 (14%), paid June 1 
No. 73 (14 % id Sept  piigpeniieeed 
oO. An pa pt. 
3,486,277 50 
No. 74 (14%). paid Dec. 1 
3,486.277 50 


3,486,277 50 


——————— 13,909,245 00 
California-Arizona Lines Bonds Sinking 


17,896 20 
26,897 14 





20,162,723 34 
Surplus carried to Profit and Loss 21,925,078 00 
Surplus to credit of Profit and Loss, De- . . 
cember 31 1922 $141,534,082 33 

Transfer of ‘‘Reserve for Fuel Lands” to 
1 2,329,373 43 


unappropriated 
$143,863 ,455 76 


Surplus appropriated for 
investment physical 





$253,700 88 
385,654 19 
639,355 07 


Surplus to credit of Profit and Loss Dec. 31 1923 





143,224,100 69 
$165,149,178 69 





“Other Income’”’ consists of interest accrued and dividends 
received on securities owned, including United States Govern- 
ment securities, interest on bank balances, rents from lease of 
road and other property, and other miscellaneous receipts. 


CAPITAL EXPENDITURES AND REDUCTION OF 
BOOK VALUES. 


The total charges to Capital Account, as shown by the 
General Balance Sheet, page 24 [pamphlet report], at De- 
cember 31 1923 aggregated $937,015,525 59 as compared 
with $896,197,417 32 at December 31 1922, an increase 
during the year of $40,818,108 27, which analyses as follows: 


Construction and acquisition of new mileage, including the 
acquisition of bonds and stocks of other railway com- 


Panies: 
Atchison Topeka & Santa Fe Ry $44,178 86 
Buffalo Northwestern RR 10,000 0 
Dodge City & Cimarron Valley Ry 
Eldorado & Santa Fe Ry 
Gulf Beaumont & Kansas City Ry 
Sa ee nis FOE 
oun’ e Ry 
Santa Fe & Yes es Harbor Ry 
Tulsa & Santa Fe Ry 


$4,729,609 56 


| 





Brought forward ee 
Additions and Betterments: 
a i $20 360,309 O8 
Equipment— 
Railroad Companies --------- - 1,524,137 64 
Santa Fe Land Improvement Co_______ 25,839,861 86 
Betterments to Equipment 
Railroad Companies i aa che 764 826 O08 
291,114 19 


Santa Fe Land Improvement Co 
Investments in Terminal] and Collateral Companies: 
Beaumont Wharf & Terminal! Co $4,174 30 
Denver Union Terminal Ry. Co- 1,985 27 
Kansas City Terminal Ry. C 39,370 95 
Northwestern Pacific RR. Co warden 4,750 00 
Pacific Land Improvement Co-_-_---_-- 47,000 00 
Pueblo Union Depot & RR. Co 5,502 89 
St. Joseph Terminal! RR. Co_.- 512 34 
St. Joseph Union Depot Co- xen aaa 500 00 
Santa Fe Land Improvement Co___-----. 1,028,235 07 
Southwestern Lumber Co. of New Jersey -_ 350,000 00 
Sunset Ry. Co me : a Ae 12,000 00 
Terminal Building Corporation of Dallas_- 68 684 95 
Toluca Mining Co tie caehal 60,000 00 
Union Passenger Depot Co. of Galveston- 10,540 64 


$4,729,609 56 


45,731,973 57 


676,407 81 
Miscellaneous Physical Property-----.-------- — 299,157 48 
Other Investments, including Sinking Fund_____________- 8,973 30 
Miscellaneous Items_._.____-_--- eR Se 46.830 00 


$51,475,005 12 
10,656,896 85 


Net increase in Capital Account during the year__________$40,818,108 27 


Less: Net decrease in investment in obligations of the United 


ng 





Credits in black face figures. 

The net charge of $24,315,724 22 for ““Equipment’”’ 
lyzes as follows: 

ae ee ee eT en $6 74 
7,277 Freight-Train Cars 

39 Passenger-Train Cars . 

508 Miscellaneous Work Cars___._---.---_--- sd rae ee 

1 Floating Equipment 

13 Miscellaneous Equipment 
' $26,961,619 95 
Less—Ledger Value of Equipment retired during the year 


as follows: 
31 Locomotives 5 ‘ $367 647 06 
2,170 Freight-Train Cars__...........----- 1,869 ,264 84 
58 Passenger-Train Cars_.........-_---- 306,970 15 
265 Miscellaneous Work Cars 99,597 82 


4 Miscellaneous Equipment 
2,645,895 73 


$24,315,724 22 


The additions and retirements reported above include the 
following conversions: 


150 Cars converted from one class of freight-train .cars to another. 
448 Freight-train cars converted to miscellaneous work cars. 
2 Passenger-train cars converted to freight-train cars. 
28 Passenger-train cars converted to miscellaneous work cars. 
1 Miscellaneous work car converted to a freight-train car. 
1 Car converted from one class of miscellaneous work cars to another. 


MAINTENANCE OF EQUIPMENT. 
The following statement shows the sums charged to 
Operating Expenses of the System for Maintenance of 
Equipment during each year since January 1 1896: 





Average 
Total 
Expenditure. 


$3,157,969 70 
4,054,605 53 
5,111,690 70 

»783,412 14 


Year Ending 


Operated 
December 31— 


Expenditure 
Mileage. 


Per Mile. 


$489 ,96 
605 73 
734 67 
666 87 
730 64 
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For the year ending December 31 1923 maintenance 
charges, including renewals and depreciation, averaged as 
follows: 

$12,571 $s 
Per freight car 6: 
Per freight car mile 


Per passenger car, including mail and express 
Per passenger car mile 


The foregoing average maintenance charges include a 
roportion of unlocated expenditures for Maintenance of 
quipment charged to Superintendence, Shop Machinery, 
Injuries to Persons, Insurance, Stationery and Printing, 
Other Expenses, and Maintaining Joint Equipment at 
Terminals. 

A statement of the locomotives in service and of their 
tractive power will be found on page 39 [pamphlet report]. 


COMPARISON OF OPERATING RESULTS. 


The following is a statement of revenues and expenses of 
the System for the year ending December 31 1923 in com- 
parison with the previous year: 
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Year Ending Year Ending 
Dec. 3} 1923. Dec. 31 1922. 


Freight -- 166,332,196 07 158,026,370 21 
Passenger _- a8 52,918,569 71 48,644,528 72 
Mail, Express & Miscellaneous 19,432,969 72 18,453,645 44 


Total Operating Revenues_238,683,735 50 225,124,544 37 


Increase or 
Decrease. 


8,305,825 86 
4,274,040 99 
979,324 28 
13,559,191 13 


Operating Rerenues— 





Operating Expenses— 
Maintenance of Way & Struc- 

tures . ee 33,621,545 80 4 
Maintenance of Equipment_- 57,605,366 95 51,069,933 1: 
Traffic Hy eencccee 4,510,041 Be 3,900,057 O1 
Transportation—Rail Line_- 1,122,569 99 
Miscellaneous Operations 180,003 80 
General 5,003,917 67 


Transportation 
ment—Cr __- 555,344 76 


2,561,695 32 
6,535,433 83 
316,284 51 
2,468,103 88 
102,531 37 
32,417 10 
516,122 55 


Total Operating Expenses_ 173,076,268 03 166,904,377 95 6,171,890 08 


73,590,673 87 

77, A72 43 

Sp hte GER 5,036,334 77 
for 


Rn oaiee: _ 1,071,467 31 


~I 





Net Operating Revenue___--_- 65,607 467 47 58,220,166 42 
Railway Tax Accruals_ _ 20,316,490 82 18,395,511 61 
Uncollectible Ry. Revenues -- 112,187 29 

Railway Operating Income 45,178.789 36 
Equipment Rents—Net—Cr_ 1,760,908 65 
Joint Facility Rents—Net—Dr 577,426 22 645,2 


7 387 301 05 
1,920,979 21 
43,494 79 
5,422,827 05 
868,195 40 
67,847 32 


6,358 869 77 


39,755,962 ¢ 


Net Ry. Operating Income 46,362,271 79 40,003,402 02 
CAPITAL STOCK AND FUNDED DEBT. 
_ The outstanding Capital Stock on December 31 1922 con- 
sisted of: 
Common __-___ 7 
Preferred 


t 


.500 00 
»700 00 
$351,226,200 00 


SS 
names 24,17: 


Wo 


2 
; 1 


Issued during the year: 
Common Stock issued in exchange for Convertible 





Bonds 
ee i oak Ne a eo ek ee 5,366,000 00 
Capital Stock outstanding December 31 1923: 
ARES ALIS Tat es lane RETO EE ABT SEE $232 418,500 00 
RRR ESA Ram an a eG 124,173,700 00 





$356 592,200 00 


The number of holders of the Company’s capital stock at 
the close of the last five years and the changes in number 
from year to year were as follows: 








-Common- —Preferred—— 

Increase Increase 

No. for Year. No. for Year. 

EES SS Se oe ee” 31,281 389 19,643 894 

SS aS eee 5,188 21,367 1,724 

ESR ee eae 39,614 3,145 22,065 698 

ER eres rrr 41,845 2,231 22,798 733 

eng beeen 43 508 1,663 23,610 812 
The total outstanding Funded Debt of the System amounted 

rr i ine neumeemads $287 ,722,593 60 


The following changes in the Funded Debt occurred 
during the year: 
Obligations Retired: 
Convertible 4% Bonds..........-...--.- 
S.F.&8.J. Ry. Co. First Mortgage 5% 
ae 
Equipment Trust 6% Notes__...------ 
Baisoeliancous Bonds.......<..<.....-- 


$5,366,000 00 
22,000 00 
6,375,200 00 
490 00 


$11,763,690 00 





Obligations Issued: 
California-Arizona Lines First and Re- 
funding Mortgage 4%% Bonds------ 





Decrease of Funded Debt 11,763,609 90 


Total System Funded Debt outstanding December 31 1923_$275,958,983 70 


TREASURY. 

Neither this Company nor any of its auxiliaries has any 
notes or bills outstanding. 

The Company held in its treasury on December 51 1923, 
$28,036,785 87 cash. In addition, the Company owns 
$31,369,400 00 of United States Government securities, 
which are carried at cost of $31,473,365 15 in the general 
balance sheet. 

GUARANTY UNDER TRANSPORTATION ACT, 1920. 

The status of your Company’s claim under the provisions 
of Section 209 of the Transportation Act, 1920, is substan- 
tially the same as stated in the last annual report. Final 
settlement has been deferred pending audit of the accounts 
of the guaranty period by the field forces of the Inter-State 
Commerce Commission. This audit is now practically 
completed and it should be possible, therefore, to effect a 
final settlement in the near future. 


TAXES. 
Federal, State and Local tax accruals for the year 1923 
aggregate $20,316,490 82, and show an increase over the 
year 1922 of $1,920,979 21. A comparison for the two 
vears of Federal tax accruals and of State and Local accruals 
is presented in the following table: 
1923. 
$9,112,560 99 


403,595 50 
4,824 13 


$9,520,980 62 





1922. Increase. 
$7,252,124 15 $1,860,436 84 
544,406 50 140,811 00 
2,285 17 2,538 96 


$7,798,815 82 $1,722,164 80 


Federal Taxes: 
Income and War 
TP Pv tnnsnanecne 
Stamp and License 


Total Federal 








State and Local_........... 10,795,510 20 10,596,695 79 198,814 41 
SS ae $20,316,490 82 $18,395,511 61 $1,920,979 21 
Decrease in black figures. 

GENERAL. 


The year 1923 was somewhat of a revelation to the public 
as to what can be done in handling traffic and was most 
gratifying to the railroads. They were called upon to move 
the largest volume of traffic in their history. ‘This was ac- 
complished with promptness and without car shortage, delay 
or congestion. ; 

Early in the year the railroads adopted a program for im- 
proved facilities, additional equipment, reduction in number 
of bad order locomotives and cars, increased car and train 

Vann eo emnntos any "toa por day, which was made a 


I 








success through the loyal service of employees and by the 
hearty co-operation of shippers. This result was made finan- 
cially possible by the greater confidence of investors in rail- 
road securities attributable to the gradual improvement in 
earnings and to the fundamental soundness of the Transpor- 
tation Act under which the railroads have been operating 
since March 1 1920. Railroad earnings have shown constant 
improvement, being 3.33 per cent for the year 1921 upon 
the value of their transportation property as found by the 
Inter-State Commerce Commission, 4.14 per cent for 1922, 
and 5.1 per cent for 1923. A program for improvement of 
the general railroad plant similar to that of 1923 is being 
continued in the present year. For the health of all of our 
great industries and for the prosperity of the country as a 
whole, it is most desirable that there shall be no adverse 
legislation to handicap the railroads in this program upon 
which they have already entered, although it is discouraging 
to say the least that up to the end of February, 1924, over 
200 bills, practically all adversely affecting railroads, had 
been introduced in Congress. 

As its part of the 1924 program your Company is getting 
5,700 new freight cars, 50 express refrigerators, 78 passenger 
ears and 57 locomotives, aggregating in cost about $24,000,- 
000, and is planning for 102 miles of second track on its trans- 
continental main line. Other important items on its budget 
are a new double track bridge over the Mississippi River at 
Fort Madison, Iowa, a new bridge over the Canadian River 
at Canadian, Texas, a new general office building at Topeka, 
automatic train control in Illinois as required by the Inter- 
State Commerce Commission, extensive enlargement of shop 
facilities at Emporia, Kansas, and San Bernardino, Cali- 
fornia. The total capital expenditure program is roughly 
$81,000,000, of which probably about $55,000,000 will be 
spent during the current year, or approximately the same 
amount as during the past year. 

On June 13 1922 the Inter-State Commerce Commission 
issued an order requiring each of 49 railroads to install auto- 
matic train control on one passenger division. Pursuant to 
this order the Company has been engaged in equipping its 
lines and locomotives from Chicago to Fort Madison, 233 
miles, with what is known as the Continuous Control Sys- 
tem. This gives the engineer continuous indication of any 
conditions which affect the movement of his train and in 
addition automatically stops the train if the engineer dis- 
regards the signals. It is hoped that the risk of collision 
will be practically eliminated. The cost of this work is 
estimated at $2,000,000 and under the Commission’s order 
must be completed by January 1 1925. A supplemental 
order was issued by the Commission on January 14 1924 
requiring the Company to equip by February 1 1926 an 
additional passenger engine division, but it is hoped that 
permission may be obtained from the Commission to hold 
such further work in abeyance until the present installation 
has been tried out. 

During the year 1923 the Company paid out in pensions to 
its retired employees $271,824 75, there being 731 pen- 
sioners on its rolls at December 31 1923. Since the estab- 
lishment of the pension system in 1907, a total of 1,264 
employees have been retired under its provisions and the 
sum of $1,940,576 12 has been paid in pensions. The pen- 
sioners have an average service of 29 years with the Com- 
pany. During 1923 death benefits were paid in 295 cases, 
amounting to $338,869 58. The death benefit plan has 
been in effect since July 1 1916, and under it payments 
have been made in 1,855 cases, aggregating $1,704,936 79. 
The average length of service of all cases in which death 
benefits have been paid is 14 years, the average for cases 
paid in 1923 being 16 years. 

comparison of earnings and expenses with pre-war 
days will be of interest to the stockholders. The amounts 
paid to the Company for equivalent services performed by 
it in the two years shown below will illustrate the situation: 


ledice- uk scthanil Far ioo aaemina team nteeateaamaa neal $1 39 
ON OF FE FE I ae 1 00 58 
Freight and passenger service combined___........____- 1 00 1 44 


_ The amounts paid by the Company for equivalent quan- 
tities and services in the two years are as follows: 
Fuel 


Sieseknosasae ke snahedapnehetenseeeeneheeeeenan $1 00 $2 03 
FILE PEEL EEL I RNS S 1 00 1 92 
i Ot Sl... cs cabuncakaudekeweoaeebkennaaupdwkwe 1 00 215 
RR hor dh cls ce, a os bea ee 1 00 3 69 


Aggregating all operating expenses, exclusive of de- 
preciation, it cost $2 08 for the same number of hours of 
work and the same quantity of fuel and materials and sup- 
plies that would have cost $1 00 in 1915. 

The earnings shown by the Company in the face of these 
figures have been made possible only by the large increase 
in business approximating 49 per cent. in tons one mile 
and 20 per cent. in passengers one mile coupled with ex- 
penditures for new equipment and increased and improved 
facilities, approximating $195,000,000. These improve- 
ments have enabled the Company to handle the increased 
traffic more efficiently and economically through larger 
train loads, improved fuel consumption, and other similar 
ways. 

Your Directors take pleasure in again expressing their 
appreciation of faithful and efficient service rendered by 
officers and employees. 

W. B. STOREY, President. 


{For Comparative Balance Sheet, Income Account, &c., 


see 
‘Annual Reports” in Investment News Co'umn.} 
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THE HOCKING VALLEY RAILWAY COMPANY 





TWENTY-FIFTH ANNUAL REPORT 


-FOR THE FISCAL YEAR ENDED DECEMBER 81 1923. 





Columbus, Ohio, March 18 1924. 
To the Stockholders: 

The Twenty-fifth Annual Report of the Board of Direc- 
tors, for the fiscal year ended December 31 1923, is herewith 
submitted. 

The average mileage operated during the year was 548.57 
miles, a decrease compared with previous year of .24 mile. 
The mileage at end of the year was 548.57 miles. See sched- 
ule on page 10 [pamphlet report]. 

RESULTS FOR THE 
Operating Revenues. 
(Increase $3,707,938 45, or 


Operating Expenses__- 
(Increase $3,280,055 96 or 


YEAR. 

ae ail _.----$17,563,402 40 
26.76%.) 
14,027,189 12 


30 52% ‘i 


Net Operating Revenue-. 
(Increase $427,882 49 or 13.77% 

Taxes and Uncollec tible Railway Re ve nue 
(Increase $95,664 85 or 9.76%.) 


772, 


_ $2,460,830 14 
6,762 50 


Railway Operating Income_- 

» (Increase $332,217 64 or 15.61%.) 

Net Equipment and Joint Facility Rents__-- 
te. (Decrease $124,216 96 or 105.851%.) 


$2,454,067 64 
289,558 10 


Net Railway Operating Income. 

®: (Increase $209,000 68 or 9.31%.) 

Other Income. 
(Increase $36, (296 70 or 14.33% 

Total Gross Income 

bi (Increase $245,297 38 or 9 62% 

Rentals and Other Payments_- 
(Increase $5,961 30 or 7.91%.) 


$2,743,625 74 
81,309 31 


$2,662,316 43 
1,739,476 17 


Income for the ye ar available for interest 
(Increase $2: 39: 36 08 or 9.88%.) 

Interest (65.34% of amount available) 
(Increase $2,458 02 or 0.14%.) 


Net Income for the year $922,840 26 


(Increase $236,878 06 or 34.53%.) 
Dividends paid during the year: 
.. Two dividends of 2% each, aggregating 


439,980 00 
Balance, devoted to improvement of physical and other assets $482,860 26 
RETURN ON PROPERTY. 

The following table shows the amount of return to your 
Company, from transportation operations only, upon its 
investment in road and equipment at the termination of each 
year of the five-year period ended December 31 1923. The 
road having been operated in 1919 and January and Febru- 
ary 1920 by the United States Railroad Administration, the 
Compensation payable by the Government has been used 
for 1919 and for January and February 1920 in lieu of the 
operating and other items corresponding therewith : 

Total Operating 
Income 
(Including Hire of 


Giner Ten and 
her Items) . 


Per Cent. 
Property 
Investment. 
$55,956,903 23 
54,605,768 30 
54,329,923 35 
53,356,347 92 
49,036,318 18 


$53 457,052 
FINANCIAL. 

The changes in funded debt shown by the balance sheet 
of December 51 1923, as compared with December 31 1922, 
consisted in the payment of $369,000 on equipment trusts; 
and in the sale of $4,020,000 face amount of equipment trust 
obligations to provide approximately 80% of the funds for 
the purchase of 2,000 steel coal cars of 70-ton capacity, of 
which 1,366 cars were received prior to the end of the year. 

An analysis of the property accounts will be found on 
pages 14 and 15 [pamphlet report], by reference to which it 
will be seen that additions and betterments were made dur- 
ing the year to the net amount of $1,339,39935, of which 
$172,316 55 was added to cost of road and $1,167,082 80 was 
added to cost of equipment. 

During the past fifteen years your Company’s net addi- 
tion to property accounts has been as follows: 


Packer einchrabeencuncesbckibseesernas beans .913,1! 
ED SE BINED, a amo heme dncsedctnecoeacchs 39 737, 138 80 


$17 650.266 39 


Year ended Dec. 31— 





GENERAL REMARKS. 


The equipment in service December 31 1923 consisted of : 


Locomotives owned 

Locomotives leased under equipment trusts 

Locomotives held under other form of title 10 No change 
64 Decrease 


assenge’ iB No chan 
Freight train and miscellaneous cars own 426 Decrease 2, 705 
364 


wned 
Freight train cars leased under equipment trusts__ 3 '862 Increase 
Freight train cars under special trust 47 No change 


Total freight train and miscellaneous cars 








12,335 Decrease 2,341 


The changes during the year in accrued depreciation of 
equipment were as follows: 


Balance to credit of account December 31 1922 

Amount credited by charges to operating expenses .$481 ,884 02 
a to account, for: 

Accrue depreciation on  equip- 
ment retired during year—3 loco- 
motives, 3,707 freight and work 
cars and 1 Ford motor truck 

Accrued depreciation on cars changed 
in class during year 


737 ,028 38 


— 738,583 85 


256,699 83 
Balance to credit of account December 31 1923 $4,142,840 85 

Coalport trestle, near Pomeroy, was filled and converted 
into embankment. 

The 30-inch cast iron pipe culvert, 257 feet long, in Nel- 
sonville Yard, was replaced by a 4x4-foot concrete box 
culvert. 

Wig-wag warning signals were installed at highway cross- 
ings at LeMoyne, Columbus and Carroll. 

The new 100,000-gallon conical bottom steel water tank, 
replacing 20 x 26 wooden tank, at Bradner, which was re- 
ported as well under way in 1922, was completed and placed 
in service early in 1928. 

1923. 1922. 
Operating Revenues were$17,! Df: 3,402 40 $13,855,463 95 Inc 
Net Oper. Revenues were 3,5 6.213 28 3,108,330 79 Inc 
Operating Ratio_- 79.9% 77.6% linc. 
Tons of Revenue Freight 

Carried One Mile 2,043 ,870,203 1,484,625,674 Inc. 
Revenue Train Load— 

1,501 1,447 
Revenue Tons per Loaded 

Car 44.7 44.4 Inc. 

The revenue coal and coke tonnage was 13,546,468 tons, 
an increase of 39.7%: other revenue freight tonnage was 

3,884,980 tons, an increase of 30.5%. Total revenue tonnage 
was 17,431,448 tons, an increase of 37.6%. Freight revenue 
was $15,156,748 09, an increase of 30.29% Freight train 
mileage was 1,361,660 miles, an increase of 32.7%. Revenue 
ton miles were 2,043,870,203, an increase of 37.7%. Ton mile 
revenue was 7.42 mills, a decrease of 5.4%. Revenue per 
train mile was $11.131, a decrease of 1.9%. Revenue ton- 
nage per train mile was 1,501 tons, an increase of 3.7%; in- 
cluding Company’s freight, the tonnage per train mile was 
1,535 tons, an increase of 3.9%. Tonnage per locomotive, in- 
cluding Company’s freight, was 1,288 tons, an increase of 
1.0%. Revenue tonnage per loaded car was 44.7 tons, an 
increase of 0.7%. Tons of revenue freight carried one mile 
per mile of road were 5,863,586, an increase of 37.8%. 

Transportation expenses were $5,219,253 54, an increase 
of $512,323 84, or 10.9%, whereas operating revenues in- 
creased 26.8% and revenue ton miles increased 37.7%. The 
ratio of Transportation Expenses to Revenues was 29.7% in 
1923 and 34.0 in 1922. The aneeraee in the total operating 
ratio from 77.6% in 1922 to 79.9% in 1923 was caused by in- 
creased expenditures for Maintenance of Equipment from 
$4,157,350 58 in 1922 to $6,476,071 61 in 1923, an increase of 
$2,318,721 03, or 55.8% Jarly in 1922 prospects for in- 
creased business required that proper steps be taken to put 
all of the motive power and freight cars in condition for ser- 
vice. This program was seriously retarded by the strike of 
the Shop Crafts on July 1 1922. Contracts were made for 
repairing 1,200 coal cars and 10 locomotives at outside shops 
at cost of $1,199,932, of which $471,000 was charged to ex- 
penses in 1922 and $728,932 in 1923. In addition to your 
Company’s car and locomotive shops were worked to full 
capacity practically throughout the year. There were 3,707 
old, light capacity freight cars (including about 2,000 wooden 
40-ton gondola cars) retired from service during the year, 
involving a charge to operating expenses of $1,010,679. As 
a result of the completion of these plans there were only 721 
freight cars, or 5.8% of the number owned, out of service 
for heavy repairs on December 31 1923, compared with 4,573 
or 31.2% of yog ng on January 1 1923, and there were 
locomotives, or 7.9% of the total, undergoing or fever 
heavy repairs on December 31 1923, as compared with 28 
locomotives, 16.8% of the total, on January 1 1923. 

There were 648,485 passengers carried, a decrease of 7.5% 
The number of passengers carried one mile was 32,305,564, 
an increase of am. Passenger revenue was $1,113,924 05. 
an increase of 3.5%. Revenue per passenger per mile was 
3.448 cents, a decrease of 0.3%. The number of passengers 
carried one mile per mile of road was 92,680, an increase of 
8.9%. Passenger train mileage was 634,977, an increase of 


Inc. 
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1.9%. Passenger revenue per train mile was $1.754, an in- 
crease of 1.5%; including mail and express, it was $2.161, 
an increase of 4.8%. Passenger service train revenue per 
train mile was $2.226, an increase of 4.4%. Reference was 
made in the last annual report to the decrease in local pas- 
senger business due to suspension of mining operations. 
While there was an increase of 29.6% in tonnage of coal 
shipped from local mines the number of local passengers 
carried decreased 13.5% and revenues therefrom decreased 
8.8%. This loss in revenue was occasioned by the establish- 
ment of various motor bus lines as the highways become 
better. The loss of revenue, however, was offset by an in- 
crease of 43.8% in the number of through passengers and 
52.97% in the revenue therefrom, resulting in a net increase 
of 3.97% in total revenues from passengers. 

Coal mines located on your Company’s lines shipped 3,1 
817 tons of bituminous coal during the year, an increase of 
29.6%. Tonnage of coal and coke received from connecting 
lines was 10,422,651 tons, an increase of 43.1%. Tonnage 
of freight other than coal and coke increased 30.59% over 
1922 and 94.8% over the year 1921. 

There were 1,073 tons of new 130-lb. rails, equal to 5.25 
track miles, 3,703 tons of new 100-lb. rails, equal to 
track miles and 1 ton of new 90-lb. rails, equal to .01 track 
mile, used in renewals of existing main tracks. 

There were 253,521 cross ties and 41,846 yards of ballast | 


used in maintaining existing tracks, a decrease of 1,175 


"oO 
re 


99 -- 
mer died 








cross ties and an increase of 13,849 yards of ballast. 


The average amount expended for repairs per locomotive 
was $9,735, an increase of 5.0%; per passenger train car 
$1,596 41, an increase of 6.2%; per freight train car $245 14, 
an increase of 165.1%. These increases in unit costs were 
due to substantial improvement in condition of equipment 
and to the heavy retirements alluded to above. 

On December 20 1923 an agreement of final settlement 
with the Director-General of Railroads was made, whereby 
all accounts and claims arising out of Federal Control of 
your Company’s property, January 1 1918 to February 29 
1920 were adjusted on the basis of a net indebtedness of your 
Company to the Director-General of $700,000, which amount 
the Director-General has indicated his willingness to fund 
until 1980 under the provisions of the Transportation Act of 
1920. Included in the settlement was the indebtedness of 
your Company in the aggregate sum of $2,895,794, represent- 
ing the cost to the Director-General of additions and better- 
ments, exclusive of new equipment, made to your Company’s 
property during the period of Federal Control. 

Negotiations with the Inter-State Commerce Commission 
for a final settlement covering the so-called Guaranty Pe- 
riod, March 1 to September 1 1920, are still in progress. It 
is hoped that settlement will be secured during the year 1924. 

Appreciative acknowledgment is hereby made to officers 
and employees for their efficient service during the year. 

By order of the Board of Directors: 

W. J. HARAHAN, President. 

O. P. VAN SWERINGEN, Chairman. 
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Stocks _ 







Securities—Issued—Pledged— 
General Mortgage 6% Bonds, (see Contra) 





Working Assets— 
Cash __ 
Demand Loans and Deposits_______-_--_-- 5 
‘Time Drafts and Deposits 
Special De 






Agents and Conductors 
Miscellaneous Accounts Receivable_ - 





Material and ry oe re ey Pee 
Securities in Treasury—Unpledged— 









Deferred Assets— 
Advances to Proprietary, Affiliated and Controlled Companies - 
, ee ee werner ennne 
Insurance paid in advance 
Meehan anieaee 
ecial Deposit with Trustee—-Mortgage Fund 
Jash and Securities in Insurance Reserve Fund 
OSE LLELLE EEEEO  P T TT 
ther Deferred Debit Items 











Total 


Japital Stock 
Funded Debt 
irst Consolidated Mortgage 4% 
First Mortgage C.& H. V. R.R 





8. AY, 


en Year 6% Collateral Notes 








yeneral Mortgage 6% Bonds, not in hands of public (see Contra) 
Working Liabilities— 





Audited Vouchers and Wages Unpaid 
iscellaneous Accounts Payable 
atured Interest, Dividends and Rents Unpaid 


ther Working Liabilities. ..................-.----------------- oe oe-- 









Deferred Liabilities— 

nmatured Interest, Dividends and Rents Payable-------------------- 
Taxes Accrued 
nsurance and Casualty Reserves. -_-.-_...----------------------------- 
Dperating Reserves 
Accrued Depreciation—Equipment 

nited States Government 
Dther Deferred Credit Items.............----------- 2-2 eee ee ooo eon’ 






Appropriated Surplus— 

Additions to Property through Income since June 30 1907 
Funded Debt Retired through Income and Surplus 

Demer Reserves... ... ....- nnn oo ne eee wenn nen enon o---- 
ppropriated surplus against contingent liability for freight claims 


Profit and Loss—Balance 





a a a a wh ec 


EE a ee er te 


0 ee ee 
% Dt. cccuumiereknetnbeehsageul 
pees Deoremage ©. & T. BR. B. 4% Bonds... ~~ .n-nnwncccccccccascoscces 
we wear Oo, mecmred Gold Notes... cccccccncccccccssccessseee 


Sauinment Trust Obligations... ............------.---20-seeee-eee- 


I eee arene 





GENERAL BALANCE SHEET, DECEMBER 31, 1923. 
Table 3 ASSETS. 
Cost of Rosa ee EEE TT ee ee eee eae on $34,849,775 12 
CS EEO DELLE EAE LEE LENE LE a: ss a icc bs ks eatin ee 20,465,673 O1 





$55,315,448 13 


Securities of Proprietary, Affiliated and Controlled Companies—Pledged— 


$108,088 66 
300,000 00 


408,088 66 


Securities of Proprietary, Affiliated and Controlled Companies—Unpledged— 


$201 00 
196,451 80 
mamas 196,652 80 


ee ee ee Te et a 175,000 00 

oe ceddenk ee ee 11,820,000 00 
———————$67 ,915,189 59 

Kee dbwdtune dhs se eeneneeenes $1,683,461 87 

se al a ee a s 200,000 00 

66sdcGbenesteenouseds ‘ 1,620,000 00 

ids gestieckubteaynscusione. ae 


547 463 59 

45,236 85 
370,731 88 
34,837 46 


$7 661,020 99 

amen ccd cccsccsceceseccesceesoncsuceseses 1,752,497 08 
$500 00 

326,000 00 

880,000 00 


1,206,500 00 








1,231,604 25 
——_—————— 11,851,622 32 


$79,766,811 91 










Sbeeke ssn soececssseeeessenaes $11,000,000 00 
popuhesdcuhenspaehe ene 1999 $16,022,000 00 
ncaeenwan wo enews e-s----1948 3 3=—- 1,401,000 OO 
te Sbndtsabeess <eenenked 1955 2,441,000 00 
kséebecksdsecnesesegaune 1924 7,500,000 00 
Kheizercucaanheee ee 1931-1932 1,665,000 00 
$29,029,000 00 
Cidetavossnctacecehetedteneene sedaduacoteds Be 


35,397 ,000 00 


$46,397,000 00 
11,820,000 00 







1949 


$471,880 74 
1,022,523 33 
170,125 92 
377 ,882 50 
1,801,224 34 


$3,843 636 83 


6,706,323 29 


10,549,960 12 





$540,608 85 
10,459,242 94 





$79,766,811 91 
I — 






















10,999,851 79 
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MISSOURI PACIFIC RAILROAD COMPANY 





SEVENTH ANNUAL REPORT—FOR THE TWELVE MONTHS ENDED DECEMBER 31 1923. 








St. Louis, Mo., March 20 1924. 
To the Stockholders: 

The Board of Directors herewith submits reports of the 
operations and affairs of the Company as of December 31 
1923. 

CORPORATE INCOME STATEMENT FOR 
DECEMBER 31 1923, COMPARED WITH 
PREVIOUS YEAR 


THE YEAR 
THE 


ENDED 


Increase (+) or 
2 Decrease 2 


1923. 192 
$ $ 
Railway Reve 

nues 114,607 ,947 73 


Railway Operating Expenses 97,939,965 67 


Operating 
hbatietae 99 ,921 331 07 
84 ,65)s 9] + 62 


»,616 66 
051 05 


Net Revenue Railway Op 


erations ,667 982 06 15,262,416 45 5,565 61 


Railway Taxes and Uncol _ i 7 - 

lectible Railway Revenue 4.055.983 60 26,581 07 
78,984 54 
78,040 86 


Railway Operating Income 
Other Operating Income 


Total Operating Income 2 12,030,016 92 
Deductions from Operating e 
Income 4,037,715 27 3,782,982 41 


.943 68 


.732 86 
Net Railway 
Income 
Non-Operating 


Operating 


£893,245 33 8,247,034 51 3,210 82 


9 
Income 3,401,517 7 2,463,783 34 
Gross Income 12,294,763 05 10,710,817 85 
Deductions from Gross In 


come 12,173,417 33 12,124,530 27 887 06 


Balance Net Income 
transferred to Profit and 
Loss 


121,345 72 *1,413,712 42 35,058 14 
"* Deficit. 
GUARANTY PERIOD. 

The claim of the Company under the terms of Section 209 
of the Transportation Act of 1920, which was prepared and 
filed with the Inter-State Commerce Commission in accord- 
ance with its* order of December 15 1921, was decided 
March 17 1924 and a final offer in settlement will soon be 


made. 
INCOME. 


A brief comparative statement of the Corporate Income 
is shown above, subdivided to indicate the “Net Railway 
Operating Income’’ defined in the Transportation Act 
of 1920. 

A detailed statement of Corporate Income is given on 
page 8 [pamphlet report]. 

OPERATIONS (COMPARED WITH PREVIOUS YEARS). 

The results from operations for the year show a substantial 
increase in volume of traffic handled and in gross revenue 
received. 

Total Railway Operating Revenues for the year were 
$114,607 ,947 73, an increase of $14,686,616 66, or 14.70%. 

The increase in freight revenue amounted to $12,042,- 
863 25, or 16.29%. 

The Total Number of Tons of Revenue Freight Handled 
increased 25.11°%, while the Ton Miles increased 23.70%. 

The Average Revenue Per Ton Mile was 11.59 mills, 
compared with 12.33 mills in the previous year. 

The increase in tonnage handled applied to practically all 
commodities, decreases being confined to a few commodities 
under Products of Agriculture and Manufacturers and 
Miscellaneous. The notable increases include Bituminous 
Coal, 20.33%; Clay, Gravel, Sand and Stone, 54.38%; 
Crude Petroleum, 218.49%; Total Products of Forests, 
41.46%; Total Manufactures and Miscellaneous, 22.91%. 

The increase in Passenger Revenue amounted to $2,071,- 
743 15, or 12.26%. 

The Number of Revenue Passengers shows an increase of 
11.23%, while the Number of Passenger Miles increased 
11.84%, with practically the same Average Haul per pas- 
senger. 

The Average Revenue Per Passenger Per Mile was $0.0347, 
as compared with $0.0345 last year. 

Total Railway Operating Expenses increased 15.69%. 

The increase in the amount of expenditures for repairs 
to locomotives and cars is reflected in the increased charges 
to Maintenance of Equipment; this is offset to some extent 
by the reduction in-the transportation ratio for the last 
nine months of the year, resulting in a saving of $2,391,277 00 
and a reduction in Per Diem of $1,278,829 00. 

: FEDERAL VALUATION. 

The land and accounting reports of the Bureau of Valua- 
tion of the Inter-State Commerce Commission were sub- 
mitted for informal review during the year and suggestions 
for changes made by the Valuation Department of your 





company. The engineering report had previously been 
submitted and reviewed. Informal conferences with the 
Bureau are expected during 1924, following which the so- 
called tentative valuation will be served, probably in the 
latter part of 1924. 

PENSION SYSTEM. 

Since the inauguration on July 1 1917 of the Pension 
System, 373 employees have been carried on the pension 
rolls. On December 31 1923 there were 255 retired em- 
ployees receiving pensions with an average monthly allow- 
ance of $5100, involving a monthly expenditure of 
$12,999 65. 

CAPITAL STOCK. 

No changes have been made in the Capital Stock during 
the year. 

FUNDED DEBT. 

Long Term Debt outstanding in the hands of the public 
increased $3,057,600, the detail of changes being shown on 
page 13 [pamphlet report]. 

Equipment Trust Certificates, Series B, were issued for 
$3,990,000, to apply on purchase of 50 locomotives and 77 
cars for passenger service, and Equipment Trust Certificates 
amounting to $808,400, matured and were paid during the 
year. 

First Mortgage Bonds of the Pine Bluff and Western 
Railroad amounting to $880,000, matured October 1, 1923, 
and were paid. $14,000, principal amount of General Con- 
solidated Railway and Land Grant Mortgage Bonds were 
retired with proceeds from sale of land grant lands. 

The payment of $80,000 Serial Note matured January 15 
1923 resulted in the release of $107,000 First and Refunding 
Mortgage Bonds, Series D, held by the U. 8. Government as 
collateral security which increased the amount of unpledged 
bonds, Series D, in the Treasury to a total of $2,125,500, of 
which $1,816,000, principal amount, are carried as ‘‘Invest- 
ment in Securities Issued, Assumed or Otherwise Carried 
as a Liability by the Accounting Company,” and $309,500, 
nominally issued. 

Note for a demand loan of $850,000, was given to Western 
Coal and Mining Company. 

The Funded Debt outstanding is shown on pages 14 to 
16 [pamphlet report], inclusive. Detailed description of the 
Mortgages will be found on pages 19 to 25 [pamphlet report], 
inclusive. 

The Plan and Agreement for the reorganization of The 
Denver and Rio Grande Western Railroad System dated 
June 15th 1923, and modified February 29 1924, provides 
for the payment by your company of $9,000,000 for the 
acquisition of one-half of the Common Stock of the new 
Company, and one-half of the Capital Stock of the Utah 
Fuel Company, together with the purchase of $1,000,000, 
and under conditions an additional $500,000, of the New 
Refunding and Improvement Bonds provided for by said 
Plan. The Plan has been approved by the various protec- 
tive committees representing the security holders of the 
present Company, and is now before the Inter-State Com- 
merce Commission for their approval. Under this Plan 
the entire Capital Stock (having voting rights), will be 
vested in a voting trust for the equal benefit of the Missouri 
Pacific Railroad Company and The Western Pacific Railroad 
Company. The proposed Plan will fully protect the inter- 
change of traffic between the Missouri Pacific Railroad 
Company and The Denver and Rio Grande Western Railroad 
System and its connections. Improvement in the inter- 
change of traffic between the two companies during the latter 
part of the year, pending the final approval of the Plan, 
justifies the conclusion that under the close operating and 
traffic relations which will result from this plan, the inter- 
change of traffic will be materially increased. The control 
of The Denver and Rio Grande Western Railroad System 
by a competing line might result in the ultimate loss to your 
Company of not less than $1,800,000 net income per annum 
on the volume of business heretofore interchanged with 
The Denver and Rio Grande Western Railroad System. 


NEW LINES. 

No new lines were constructed. In January 1923 the 
operated mileage was increased 22.15 miles by trackage 
rights over the line of the Midland Valley Railroad from 
Belle Plaine, Kansas, to Wichita, Kansas. The operation of 
193.26 miles of line between Alexandria and New Orleans, 
La., under agreement between the Missouri Pacific Railroad 
Company, Texas and Pacific Railway Company, and the 
Trans-Mississippi Terminal Railroad Company, was re- 
sumed on September 1 1923. The net increase in mileage 
owned and operated, including these and other changes of 
minor importance, was 215.48 miles, details of which appear 
on pages 42 and 43 [pamphlet report}. 


ROAD AND EQUIPMENT. 

There were delivered and put in service during the year 
46 Mikado Type Locomotives and 4 Mountain Type Loco- 
— for which orders had been placed prior to December 
31 1922. 
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There were ordered during the year: 


40 Mikado Type Locomotives, 

10 Pacific Type Locomotives, 
Steel Divided Coaches, 

Steel Dining Cars, 

Steel Cafe Club Cars, 

Steel Coaches, 

Steel Chair Cars, 

Steel Baggage Cars, 

Steel Suburban Passenger Cars. 


Of this Equipment, there was delivered and put in service 
in November and December 1923, 15 Mikado Type Loco- 
motives and 10 Baggage Cars. Delivery is expected early 
In 1924, of the remaining units. 


Sr 
NON MWDO 





The details of charges to Road and Equipment are shown 
on page 18 [pamphlet report], a summary of which follows: 


rr SN Je ee ee $1,094,697 15 
Road GR ee Maa heetaiad at cite Gc Vacakiase'gs ds ta @ mies ne lee brsxaenbtaentectcete ots 4,843,299 66 
ESE SE ee ee eae anor $11,294,519 38 


4,463,861 12 
————————_ 6.830.658 26 
13,447 95 


$12,782,103 02 


Assets and Liabilities not appraised June 1 1917 


Total Charges to Road and Equipment_______________- 
By Orders of the Board of Directors, 


L. W. BALDWIN, 


President. 











MISSOURI PACIFIC RAILROAD COMPANY. 
GENERAL BALANCE SHEET DECEMBER 31 1923, COMPARED WITH DECEMBER 31 1922. 





ASSETS. 


December 31 Increase( +-) or 


December 31 
1922. —_- 


Investments— $ 
Investment in Road and eo 
ae 396,052,676 80 383,270,573 78+12,782,103 02 
Improvements on Leased 





ailway Property -- -- --- 12,020 67 5,119 57 +6,901 10 
ee 2 esas 734 19 21 97 +712 22 
Deposits in Lieu of Mort- 

gaged Property Sold_- 23 304 41 230,859 64 —207,555 23 
Miscell. Physical Property... 2,348,634 85 2,334,811 70 +13,823 15 
Investments in Affil. Cos.: 

(as ESS 4,184,958 65 5,178,412 44 —-993,453 79 

RRS cases 7,204,763 96 5,832,058 45 +1,372,705 51 
Investment in Securities Is- 

sued, Assumed or other- 

wise carried as 2 Liability 

by the Accounting Com- 

pany—Pledged -_----- 4.165.065 10 4,165,065 10 
Investment in Securities Is- 

sued, Assumed or other- 

wise carried as a Liability 

by the Accounting Com- 

any—Unpledged _ --- _- 1,650,934 90 1,659,934 90 
Other Investments: 

Pe _.. 15,316,859 20 15,325,739 06 —8,879 86 

Unpledged _--_- -- 14,400,743 27 21,686,921 09 —7,286,177 82 

Total __- .360,686 00 439,680,517 70 +5,680,178 30 


445 


Current Assels— 


2 1,904 ,0¢4 03 4,733,873 23 —2,82¢°,779 20 
Special Deposits _ _- : . 3,972,463 15 1,465,136 19 2,507 526 $6 
Loans and Bills Receivable 80,644 29 63,759 49 +16,884 80 


Traffic and Car Service Bal- 
ances Receivable- - - -- -- 

Net Balance Receivable from 
Agents and Conductors ] 

Miscellaneous Accounts Re- 


951,236 22 


706,447 46 
£839,510 79 


+ 244,788 76 


870,564 90 


—_ 


+31,054 11 


Ss ce awe oe oa 4,226,091 19 3,945,171 73 + 280,919 46 
Material ard Supplies _- 13,963,479 84 9,467 446 69 +4,496,033 15 


Interest and Dividends Re- 





ceivable___- Se 327.090 43 368 254 81 —41,164 38 
Rents Receivable- sf 34,000 00 35,750 00 -1,750 00 
Other Current Assets _- 168,010 77 248 58? 54 —80,578 77 


497 874 82 22,873,939 93 


Total 


bo | 
~] 


+4,623 ,934 89 


Deferred Assets— 


Working Fund Advances- -- 239,778 75 253,701 33 —13,922 58 
Other Deferred Assets - - - - - - 185,109 70 +97 ,932 78 


87,176 92 


Total 424,888 45 340,878 25 


+84,010 20 


Unadjusted Dehbits— ; 
Rents and Insurance Premi- 


ums Paid in Advance __- - 26,030 77 100,013 40 —73,982 63 
U.S. Govt. Guaranty under 

Transportation Act (60,448 74 5,027,909 88 —4,367,461 14 
Other Unadjusted Debits 336,389 80 486,174 45 —149,784 65 


Total _- i 1,022,869 31 5,614,097 73 


—4,591,228 42 
174,306,328 58 468,509,433 61 


+ 5,796,894 97 


Grand Total 


Note.—The following Se- 
curities are not included in 
Balance ‘ heet Accounts: 
~ecurities Issued or Assumed: 








LIABILITIES. 
December 31 Increase (+-) or 
1923. 


December 31 
1922. eens 1 (—). 


Stock— 
Capital Stock: 
Common 


Sealeseat 82,839,500 00 
erre: 


71,800,100 00 
ead 154,639,600 00 


82,839,500 00 
71,800,100 00 


154,639,600 00 








Long Term Debt— 
Funded Debt Unmatured-__255,251,680 00 
Non-negotiable Debt to Af- 
850,000 00 


filiated Companies 
iol as oe ce re 256,101,680 00 


Total Capital Liabilities. _410,741,280 00 


253,044,080 00 +2,207,600 00 
+850,000 00 
+3,057 ,600 00 


+3 ,057 ,600 00 


253,044,080 00 


407 ,683 ,680 00 








Current Liabilities— 
Traffic and Car Service Bal- 
ances Payable -. 1,005,161 85 
Audited Accounts and Wages 
Payable _- senate SC ae 
Miscellaneous Accounts Pay- 
496,585 47 


able See 
Interest Matured Unpaid. 1,137,313 89 
oo 8,000 00 


Funded Debt Matured Un- 
paid _ a 

Unmatured Interest Accrued 3,312,354 34 

Unmatured Rents Accrued. 302,212 91 

Other Current Liabilities __- 403 ,349 09 


1,368,051 94 
9,335,865 15 
400,556 87 
1,102,869 58 
558,000 00 
3,308 ,032 77 
292,057 71 
596 ,022 27 


—362,890 09 
+6,640 433 09 


+96 ,028 60 
+34,444 31 


—550,000 00 
Fs 


—192,673 18 
+5,679,819 50 


Séswewsene BRL Te 


i 16,961,456 29 








Deferred Liabilities— 
Other Deferred Liabilities ~—13,334 63 
—-13,334 63 


140,343 07 
ie 140,343 07 


153,677 70 
153,677 70 


OS ax 


Unadiusted Credits 
Tax Liability : . . 2,354,154 99 
Insurance and Casualty Re- 

serves__ atc ee tks 16,768 19 
Operating Reserves - - oa 48 ; 
Accrued Depreciation— 


2,328,417 94 


36,606 75 
2,767 ,630 25 


+25,737 05 


—19,838 56 
—2,719,109 17 


Equipment _ _- -- 7,017,839 98 6,185,529 93 +832,310 05 
Other Unadjusted Credits.. 1,135,290 15 1,009 ,424 36 +125,865 79 


NE EN OE aoe 10,572,574 39 12,327,609 23 - 


-1,755,034 84 


Corporate Surplus— 
Additions to Property through 


Income and Surplus 564,211 56 384,489 53 +179,722 03 
Profit and Loss .. 29,646,643 77 30,998,520 86 —1,351,877 09 





Total _ - . 30,210,855 33 31,383,010 39 —1,172,155 06 
Grand Total 474,306,328 58 468,509,433 61 


+5,796,894 97 
Note 
The following Capital Liabil- 
ities not included in Bal 
ance Sheet Accounts: 
Funded Debt—Unpledged 309,590 00 
Funded Debt—Pledged__ 6,818,500 00 


Total 


202,500 00 
6,925,500 00 


+107 ,000 00 
—107 ,000 00 








| eee 309,500 00 202,500 00 + 107,000 00 
ec kn wm owe bao 6.818,500 00 6,925,500 00 —107,000 00 
I eas i aid sale ah macs 7,128,009 00 


7,128,000 00 


7,128,000 00 7,128,000 00 





The Capital Liabilities shown above include the securities issued under the Reorganization Plan for bonds of various issues dealt with by the 


Plan, including $1,643,909 00 principal amount, not acquired 


on December 31 1923, which are accordingly not shown as Liabilities. 
The company is guarantor jointly with other companies of the securities of certain terminal companies none of which are in default. 








United States Realty & Improvement Co.— Resignation. 

Frank A. Vanderlip’s resignation as a director has been accepted. 

Harry Bamback, Assistant Secretary, and S. Douglas Grant Scott, real 
estate manager, have been elected Vice-Presidents.—V. 118, p. 1532. 

U. S. Rubber Reclaiming Co., Inc.—Regisirar.— 

The Guaranty Trust Co. of N. Y. has been appointed registrar of the 
company. This appointment is the result of a merger of the Madison 
Tire & Rubber Co., Inc., and the U. 8S. Rubber Reclaiming Co., Inc. 


United Water, Gas & Electric Co., Hutchinson, Kan. 
See United Power & Light Corp. above.—V. 115, p. 1953. 


Utah-Idaho Sugar Co.—Annual Report.— 
Years Ending— Feb. 29 '24. Feb. 28 '23. Feb. 28 '22. 























Operating profit___._..-------_----- $3,338,159 $1,304,361loss$5862 766 
ae fac. tam ettust. for prior year...  <«s2<- <s<u=- Cr 300,000 
Plus decline in stocks- -------- cae 9 ateees carmen 45,151 
Net profits for year__------------ $3,338,159 $1,304,361 df%5,607 ,917 
Previous balance March 1]---------- 2,577,084 df4,543,454 sr1,064,462 
... +... $5,915,243 df$3 239 093 df $4 ,543 454 
Deduct—Discount on bonds_------- ------ at 0 06=—S—si«OM we 
2 Ce nk aecae eeemee 868 ,605 ee ae 
eee eee 2,200,000 ease 
Additional payments for 1922 beets %448,350 a a ree 
Additional reserve for contingencies -_----~- ae = =—=— eee 
Red. of par value Common stock.- ------ Crea 4B SOO i wwewes 
Preferred dividends----.-.------- a +@sncacn i aeaecke 
Common dividends- ------------- ee en He 
Profit & Loss surplus------------ $4,832,164 $2,577,085df%4,543,454 


—V. 118, p. 1926. 
Utah Consolidated Mining Co.—Receiver.— 





on April 22 appointed George H. Russell of Jersey City receiver. 





On the application of United Metals Selling Co., Vice-Chancellor Caged 
e 





company consented to the appointment. Russell is now ancillary receiver 
for the company. The complainant is a selling agent for the defendant, 
and according to the bill has advanced $600,000 and holds as security 3,550 
shares of Anaconda Copper Mining Co., of which the defendant is a sub- 
sidiary. The defendant has 300,000 shares of $5 par stock outstanding 
and has liabilities of over $2,000,000. 

In Jan. 1922 the Utah-Apex Co. obtained a judgment in U. S. District 
Court in the amount of $1,276,283. The defendant appealed to the 
U. 8. Circuit Court and lost out there and was denied a writ of certiorari 
carrying the matter up to the U. 8. Supreme Court.—V. 118, p. 1679. 


Utah Gas & Coke Co.— Meeting Postponed.— 

The special stockholders’ meeting to be held for the purpose of voting 
on a plan to retire accumulated dividends on the present outstanding 
$700,000 7% Cumul. Pref. stock was adjourned from April 17 to May 16. 
—V. 118, p. 1679. 

Virginia-Carolina Chemical Co.— Merchandise Creditors 
Committee.— 

The following have been appointed a committee to represent the mer- 
chandise creditors: Albert Wadday, Richmond, Va.; Gilbert C. Halsted 
Jr., Walter T. Lindsay, Bernard O. Graves, with James H. Tully, Secre- 
tary, 25 Broad St., New York, and Chase National Bank, depositary. 
(See also Southern Cotton Oil Co. above.)—V. 118, p. 1926, 1786. 


Virginia Iron, Coal & Coke Co.—Earnings.— 

The report for the quarter ended March 31 shows: Gross operating 
revenue,.41 420,745; operating expenses, $1,355,736; net operating revenue, 
$65,009; revenue from other sources, $33,991; total net revenue, $98,999. 
Results compare with previous quarters as follows: 








uarter end. Mar. 31— 1924. 1923. 1922. 1921. 
C a... 0 aes $98 999 $351,752 $65,620 $633,738 
Interest, taxes, &c_____ 93 ,207 108,193 146,667 162,381 
Net earnings______-- $5,792 $243,559 loss$81,047 $471,357 


—V. 118, p. 903, 443. 


V. Vivaudou, Inc.—Farnings.— 
The company reports for the quarter ended March 31 1924, earnings of 
$97 ,y16, before taxes.—V. 118, p. 1292, 919. 
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CENTRAL OF GEORGIA RAILWAY COMPANY 





TWENTY-NINTH ANNUAL REPORT— 


FOR THE YEAR ENDED DECEMBER 31 1933. 








Savannah, Ga., March 22 1924. 
To the Stockholders: 
The Board of Directors herewith submits the 
report for the year ended December 31 1923 
MILES OF ROAD OPERATED. 


Miles of road operated at December 31 1923 
Miles of road operated at December 31 1922 1,920.84 


Decrease. _ - oa a -20 
INCOME. 
A comparative condensed summary of the income account 
is stated below. Table 2 [pamphlet 
report}. 


following 


1,920.64 


Details are shown in 


Increase ( +-) 
92: Decrease bry’ 


19 1922. 
1,920. 64 .919.06 58 
$26, 198, 816 35 


Average miles of road oper. 


Operating revenues_- - 


+ $2 912 y 109 83 
Operating expenses _ 


21,138 070 05 +3, 196, 674 48 
$5, 060, 776 30 5 —$284, 564 65 


Taxes_- "$1,177,928 68 $1,222.28 —$14,351 46 
Uncollectible railway revs_ 35,910 53 21,745 06 +14,165 47 


—— $1, 213,839 21 185 99 
Operating income = 846, 937 09 378 66 


Equipment rents—Net cred S209. 
Joint facil. rents—Net deb 


Excess of rev. over exp 


ee inden aioe 


"$4,101.31 


$408 ,62 
117,86 


$290,768 67 


$208, 065 54 
634 60 


‘433 4 
371 “03 
590 11 


560 15 


$193,33 


$447, 
+2 ,059 ,8: 


Net railway oper. income $3 


‘ 2.084 42 
Non-operating income 


7,761 17 
9,845 59 
‘ 033° 47 


Gross income 


— 5.8 961 14 
Deduc. 


from gross income. 3. 155,607 00 


Net income $3 656 


354 14 $2,065,812 12 +$1,590.: 
NON-OPERATING INCOME. 
The increase of $2,059,828 94 (255.005) in ‘“‘Non-Oper- 
ating Income” is due mainly to extra dividend from Ocean 
Steamship Company of Savannah. 


DEDUCTIONS FROM GROSS INCOME. 

Tho increase of $21,573 53 (0.688%) in ‘‘Deductions from 
Gross Income.. is due to inerease of $48,256 51 (2.05%) in 
interest on funded debt through issue of Equipment Trust 
“O,” June 1 1923; decrease of $69,197 93 (36.98°%) in inter- 
est on advances from affiliated companies; and increase of 
$42,514.95 (7.19%) in miscellaneous deductions. 

TRANSPORTATION OPERATIONS. 

The following statement shows increases and decreases in 
operating revenues and expenses, and other items affecting 
“Net Railway Operating Income.” 
Table 2 [pamphlet report}: 

Railway Oper. Revenues: 

Freight 

Passenger 

ail 
Express... 
Other passenger train___ 


Other transportation. ___ 
Incidental & joint facility 


Details are shown in 


Increase (+-) 
Decrease (—). 
+ $2,147,120 37 
+é 542, 961 19 

a8 


NUN GSHNVHL 


— 


a COHONT = OO 
Go d0~abom = CONS 
Pew Noun: 
—]T20 
Lon 
et 
= 


NS CoN HOS 
Cw 
s 
hs 
be 


coor 


++ 


cnt = | 
Soot Soest 


530,191 47 


Total railway o ager. rev$26,198,846 35 35 
Railway Operating Expenses: 
Maint. of way & struc__ $3,414,981,86 
Maint. of equipment____ 5,605,847 43 
835,118 23 777,175 73 


Traffic 
Transportation 1,0197 ,285 34 8,824,395 56 
[rrr operations aie tee 81 88,777 20 
7eneral _ __ 996,165 03 895 ,2¢€ 
eno aed dined a mere 
ment—Cred “eB 24,514 65 17,735 58 
Total railway oper .exp.$21,138,070 05 $17,941,395 57 


Net rev. from railway 
operations 


= 
a 
Wn Des 


pow 
> QO he 





$23,286,736 52 


2.983, 857 03 
,389,661 48 


to 


oO 


+ 
A 
tN 

_~ © 


“fp 
+iotioe 


+ + 
_ oat 
CONNOR = 
ALON 
eee go 
WOcres 


+ 


0, ‘900 88 
+6,779 07 


+$3,196,674 48 





$5,060,776 30 


Railway Tax Accruals___.__ $1,177,928 68 
Uncollectible railway revs- 35,910 53 


$1,213,839 21 
Railway oper. income_ $3,846,937 09 


Baul. Rents—Net credit. $208,068 54 
Joint facil. rents—Net debit 110,634 60 


$97 433 94 
Net railway oper. inc. $3,944,371 03 


$5,345.340 95 


$1,222,280 14 
21,745 06 


$1,244,025 20 
$4,101,315 75 


$408,628 99 
117,860 32 


$290,768 67 
$4,392,084 42 
RAILWAY OPERATING REVENUES. 
“Railway Operating Revenues” increased $2,912,109 85 
(12.51%). The increase of $2,147,12037 (13.51%) in 
“Freight Revenue” was due to improvement in general busi- 
ness conditions. The tons of revenue freight carried one 
mile were 1,622,744,453, an increase of 358,322,291 ton 
miles (28.34%). The average revenue per ton was $2 14 
as compared with $2 37 for the previous year, and the aver- 
age revenue per ton mile was 1.11 cents as compared with 
1.25 cents for the previous year. 


— $284,564 65 


$44,351 46 
$14,165 47 


—$30,185 99 
—$254,378 66 
$— 200,560 45 
7 225972 


4 

















—$193 ,334 73 
—$447,713 39 








The increase 


of $542,961 19 (10.58%) in “Passenger 
Revenue”’ 


was due to improvement in passenger travel. 
Revenue passengers carried one mile were 180,028,985, an 
increase of 15,975,711 (9.74% Average revenue per 
passenger per mile was 3.15 cents as compared with 3.13 
cents for the previous year. 

“Mail Revenue” decreased $3,687 64 (0.76%) 

“Express Revenue” increased $143,554 46 (18.90%). 

The increase in “Other Passenger Train,” “Other Trans- 
portation,” ‘Incidental’? and “Joint Facility’ revenues, 
aggregating $82,161 45 (8.07%), was due to increased reve- 
nue from storage, demurrage and miscellaneous. 

RAsLWAY OPERATiNG EXPENSES. 

“Railway Operating Expenses” increased $3,196,674 48 
(17.82%). 

The increase of $431,124 83 (14.45%) in “Maintenance of 
Way and Structures’ was due to a more extensive mainten- 
ance program and increase in wages during the year. 

The increase of $1,2 


216,185 95 (27.71%) in “Maintenance 
of Equipment” was due to a more 


f xpensl ve mainte nance 
p i} 4 am qaurli! gz e vei . 
rc ram | rir th > ear 


Charges to “Matetonance of Equipment” for depreciation 
were $645,281 23, an increase of $29,274 96 (4.75%). The 
average miles per serviceable locomotive 35,836, an 
increase of 3,567 miles (11.05%). The average age of loco- 
18.3 years as compared with 19.4 years for 


were 


motives was 
previous year. 
‘Traffic’? expenses increased $57,942 50 (7.46%). 
The increase of $1,372,889 78 (15.56%) in “Transporta- 
tion’’ expenses was due in business. 


‘General’ expenses increased $100,900 88 (11.27%). 


to increase 


RAILWAY TAX ACCRUALS, 
Tax Accruals’”’ 
last 


Bagg 4 T 
with 


were $1,177,928 68 as compared 


year, a decrease of $44,351 46 


UNCOLLECTIBLE 

“Uncollectible Railway Revenues’ amounted 

910 53 as compared with $21,745 06 last year, 
of $14,165 47 (65.14 >) 


JOINT 


RAILWAY REVENUES. 


to $35,- 


an increase 


FACILITY RENTS-— 
-Net 


NET DEBIT. 
‘Joint debt?’ decreased $7,225 72 


(6.13%). 


Facility Rents- 
FINANCIAL. 
The Sheet, Table 
cial condition of your company at 
compared with the previous year. 
Capital Stock: 

During the year the entire issue ($15,000,000) of cumu- 
lative six per cent Preferred Stock was surrendered and 
cancelled in exchange for the same amount of Common 
Stock simultaneously issued, as authorized by charter amcnd- 
ment from the Secretary of State of Georgia of December 1 
1923. The Capital stock is now all of one class, 200,000 
shares of Common Stock of a total par value of $20, 000, 000. 


——— —- 


Funded Debi: e _ 

Central of Georgia Equipment Trust ‘‘O” for $2,910,000 
was issued June 1 1923 for approximately 75% of the cost 
of 20 Mikado type locomotives, 5 mountain type locomotives, 
500 steel underframe ventilated box cars, 300 steel hopper 
coal cars, 200 composite steel frame gondola cars, 100 steel 
underframe stock cars, 2 all steel open passenger coaches, 
2 all steel partition passenger coaches, 2 all steel express cars; 
all of which were received and put in service during the year, 
with the exception of 10 Mikado type locomotives which 
were received and put in service during February 1924. 
The certificates mature in 15 equal annual installments 
June 1 1924 to 1938, with interest at 5% per annum, payable 
semi-annually. 

$100,000 certificates of Equipment Trust “L” and $66,000 
certificates of Equipment Trust “N’’ matured and were 
retired. 

$30,000 of Upper Cahaba Branch First Mortgage Bonds 
and $30,000 of Greenville and Newnan Main Line First 
Mortgage Bonds matured and were retired. 

$1,000 of First and $4,000 of Second Preference Income 
Bonds were purchased and cancelled. 


salance reflects the general finan- 


December 31 1923 
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Other Indebtedness: 

Non-negotiable debt to affiliated companies decreased 
$2,520,316, reducing the amount to $580,080. The com- 
pany has no floating debt. 

Dividends: 

During the year preferred dividends Nos. 22 and 23 
(total $900,000) at the stipulated rate of six per cent per 
annum, and common dividends Nos. 18 and 19 (total $250,- 
000) at the rate of five per cent per annum, were declared 
and paid. 

ROAD AND £QUIPMENT. 

The net increase in investment in road and equipment 

and improvements on leased railway property was as follows: 








0 SS cae oe $4,590 30 | Roadway small tools- -- - - - 1,920 15 
Land for transportation | Assessments for public im- 

EEED cxancvesvcnces 4,043 64| provements_-_......--- 98,571 58 
eae teat an 75,182 14| Shop machinery -----_-_---- 103,835 79 
Bridges, trestles & culverts _ 163,393 78 | Power plant machinery. --- 27,41468 
. ” (ARR E he Serta 15,327 87 | Power substation apparatus *144 
ee ee 112,510 36 | —_____— 
Other track material_--_-- 146,490 72| Totalroad_.---..------ $977,713 45 

nism icmveidaies a aidinre sam & 66 386 48 | ; __ 
Track laying & surfacing -- 29,890 51 | Steam locomotives. -._--___- $1,758,651 20 
Right-of-way fences- - - - - -- 473 06 | Freight-train cars__--.---_- 2,263,785 05 
Crossings and signs. _-_-_---. 28,440 51| Passenger-train cars---..- 149,048 26 
Station & office buildings - - 45,473 46| Work equipment_-___-_-_-- 47 ,276 69 
Roadway buildings- ~~~... - 5,330 10 | Miscellaneous equipment- - 4,854 90 
Water stations.__......-.- 37,937 70} —---—— 
Fuel stations_..........-- 29,808 56 | Total equipment--_--_- $4,223,616 10 
Shops & enginehouses__.__. *242,02593/ Less equipment retired.. 591,325 27 
Telegraph & telephone lines 3,017 05 —_——_—— 
Signals & interlockers-- ~~ 216,086 74; Net total equipment-___$3,632,290 83 
Power substation buildings_ 2,092 00 | —_———_———_ 
Miscellaneous structures - - - 2,858 78| Nettotalroad & equipm’t$4,610,004 28 
Ratan total cet al ees aes 353 31 |; ———— + - 
Roadway machines. --..- *1,688 45) * Indicates credit. 


PHYSICAL CHANG.S. 
The following is a summary of important improvements 
during the year, the cost of which was wholly or in part 
charged to investment accounts: 


Roadway and Structures: 

93.31818 miles of main track were relaid with new 90 pound 
steel rail; .8344 miles were relaid with new 80 pound steel 
rail. Of the new rail 14.9059 miles replaced rail of the 
same weight and 79.3103 miles replaced rail of lighter weight. 
26.9866 miles of track were relaid with second hand steel 
rail, replacing rail of lighter weight. 15.9069 miles of track 
were relaid with second hand steel rail, replacing rail of the 
same weight. Total mileage of track relaid with new nd 
second hand steel rail was 137.1097. 

58 new industrial tracks aggregating 2.5697 miles were 
added, while 27 industrial tracks aggregating 2.7987 miles 
were removed; a net increase of 31 industrial tracks and a 
net decrease of .2290 miles. 

76 new company sidings aggregating 9.7838 miles were 
added, while 35 company sidings aggregating 2.9814 miles 
were removed; a net increase of 41 company tracks and a 
net increase of 6.8024 miles. 

109.78 miles of ballasted track were repaired or renewed 
to restore the track to its original standard. 46.18 miles of 
unballasted track were ballasted. 

4,726 lineal feet of pile and timber trestles were replaced 
by permanent culverts and embankment, and 5,567 lineal 
feet of untreated pile and timber trestles were rebuilt in 
creosoted material to conform to standard. 

2,255 lineal feet of cast iron and reinforced concrete pipe 
and reinforced concrete boxes were installed to provide 
waterways for trestles filled, and 2,949 lineal feet of cast iron 
and reinforced concrete pipe and reinforced concrete boxes 
were installed to replace crushed terra cotta pipes and 
wooden box drains. 

310,020 cross ties were renewed, being equivalent to 
121.10 miles of continuous track, or 4.53 per cent of all ties 
in track, including sidings. 

75.2 miles of automatic block signals were installed and 
put into service between Ft. Valley and Albany, Ga., making 
a total of 228.3 miles of road protected by automatic block 
signals. 

One 150 ton, 50 foot, 4 section, Fairbanks Track Scale was 
installed at Macon, Ga. 

One 600-ton capacity reinforced concrete coaling and 
sanding station was built at Macon, Ga. In addition 
ground storage for 9,000 tons was provided, together with 
the necessary reclaiming machinery. 

8.9 miles of telephone lines were constructed, representing 
93 ,984 feet of wire. 

Two new water stations were erected during the year. A 
150,000-gallon steel tank with mud drum at Spinks, Ala., 
replacing two 50,000-gallon wood tanks. A 50,000-gallon 
creosoted high service tank on concrete foundations and 
two ten-inch penstocks equipped with fenner drop spouts 
at Davisboro, Ga., replacing two old steel tanks. Also a 
ten-inch penstock was installed on ladder track at Cedar- 
town, Ga., and the pumping facilities at Americus, Ga., 
were improved by the installation of a larger pump and auto- 
matic control. 

The 75-foot turntable retired at Columbus last year was 
installed at Savannah Shops, replacing a 65-foot turntable. 

A five-panel 65-foot ballast deck trestle was built of creo- 
soted material at Mile Post 163.3 Savannah District, pro- 


viding an underpass for the crossing of Edgar Brothers | 


clay mine railroad. 





The overhead bridge of steel and wood, carrying Second 
Street at Macon, Ga., over the Atlanta District tracks was 
replaced with a reinforced concrete bridge and widened to 
conform to width of street. 

At Mile Post 275.5, Columbus District, two new concrete 
abutments were built and plate girder span erected to pro- 
vide an underpass, eliminating grade crossing. 

At 11th Street, Columbus, Ga., an underpass 700 feet in 

length consisting of concrete walls and roof to carry all our 
present tracks and those of future yard was about 90 per cent 
complete at end of year. This underpass provides two 
20-foot roadways and one 8-foot sidewalk with 9-foot 6-inch 
head room for public traffic on 11th Street under our tracks, 
and replaces a timber underpass under the main line tracks 
and timber structures under three other yard tracks. 
_ At First Avenue, Columbus, Ga., an underpass 33 feet 
in length consisting of concrete walls and roof was built 
to carry main line and sidings, and provides two 18-foot 
10-inch roadways, eliminating grade crossing. 

At Oates Street, Dothan, Ala., a reinforced concrete 
highway bridge 60 feet in length was built, providing a 
37-foot roadway and two 8-foot 8-inch sidewalks, replacing 
a wooden structure. 

At Mile Post 429.6, Leeds, Ala., on the Birmingham Dis- 
trict, a girder span 27 feet 9 inches in length on creosoted 
pile bents was erected, replacing a 19-foot 74-inch steel 
chord span over the public road. 

At Mile Post 429.6, Leeds, Ala., on the Birmingham Dis- 
trict, a 50-foot steel girder span on concrete abutment was 
built, replacing a timber trestle 253 feet in length over 
Cahaba Creek. 

November 16th 1923 the following shop buildings at 
Savannah, Ga., were destroyed by fire: Paint shop, Coach 
and Cabinet shop, Plumbing shop, Upholstering shop and 
a number of small sheds and minor buildings. Replacement 
is in progress. 

Five highway crossing signals were installed for tho pro- 
tection of grade crossings, one each at Millen, Rutland, 
Echeconnee, Americus, Ga., and Leeds, Ala. 


EQUIPMENT. 

Eight mikado locomotives were acquired. These loco- 
motives were rebuilt by the American Locomotive Com- 
pany from the eight consolidation type locomotives retired 
during 1922. Ten new mountain type locomotives and ten 
new mikado locomotives were purchased. One eight-wheel 
passenger locomotive was purchased and one consolidation 
type locomotive was sold to Wrightsville & Tennille Railrcad 
Company. Boiler pressure was reduced on 42 locomotives 
of old type in order to meet requirements of the Inter- 
State Commerce Commission. The above changes give an 
increase of twenty-eight locomotives with a net increase of 
1,335,424 pounds in tractive power. ; 

Two all-steel open coaches, two all-steel partition coaches 
and two all-steel express cars were purchased. ‘’hree 
wooden and one steel coach, two wooden baggage and 
passenger cars, one wooden baggage, mail and passenger 
car, two wooden and one steel baggage and mail cars, two 
wooden and one steel baggage and express cars and two 
wooden and one steel sleepers were destroyed in the Savannah 
Coach Shop fire. 

Five hundred new steel underframe steel end ventilated 
box ears, three hundred all-steel hopper coal cars, two hun- 
dred steel underframe steel superstructure gondola coal cars, 
one hundred steel underframe steel superstructure stock 
cars and one hundred steel underframe flat cars were pur- 
chased. Forty-seven all-steel coal cars in 19,000 to 20,499 
series were rebuilt by Virginia Bridge & Iron Company 
and numbers changed to 20,501 series. 

Twenty steel underframe cabooses, numbered 31,501 to 
31,520 inclusive, and one roadway car, numbered 30,991, 
were built at Macon Shops. ; 

One all-steel, 150-ton, steam, self-propelling wrecking 
crane was purchased. 

$42,981 73 were expended in the application of super- 
heaters, valve gears, piston valves and other improvements 
to locomotives. 

$14,715 96 were expended in reinforcement of draft gear 
and other additions and betterments to freight cars. 

$8,349 46 were expended in the installation of electric 
generators and lights, air-lift water system and additional 
toilets in passenger cars. 


GENERAL. 


With deep sorrow the Directors announce the death on 
January 8 1924 of William A. Winburn, Director and Presi- 
dent, who had served since 1892 successively as Gencral 
Freight Agent, Traffic Manager, Vice-President and, since 
1914, as President; and the death on January 26 1924 of 
John E. Murphy, in the eleventh year of his service as 
Director. The Board has recorded its appreciation of their 
high character and valued service. A copy of the minute 
relating to Mr. Winburn is appended [pamphlet report}. 

The Board of Directors takes this opportunity to express 
its aa tag for the integrity, efficiency and united efforts 
displayed by your officers and employees in the discharge 
of their duties. 

By Order of the Board of Directors. 


CHARLES H. MARKHAM, 
Chairman of the Board. 





THE CHRONICLE 


[Vor. 118. 








CENTRAL OF GEORGIA RAILWAY COMPANY. 
TABLE 4.—GENERAL BALANCE SHEFT. 





ASSETS. 
December 31 
923. 


Increase (+-) or 
Decrease (—). 


December 31 
1922. 
Investments: 
701. Road and equipment: $s $ 
Investment to June 30 1907 _ _ . .54,023,368 31 54,023,368 31 
Investment since June 30 1907 _.21,183,480 01 17,052 664 42 


+4,130,815 59 
_75,206,848 32 71,076,032 73. +4,130,815 59 


Total road and equipment _-- 
. Improvements on leased railway 
property since June 30 1914-_- 
. Binking funds 
. Deposits in lieu of mortgaged 
property sold. re 
. Miscellaneous physical property - 
. Investments in affiliated com- 
panies: 
(a) Stocks_. 
fl 2a ? 
(c) Notes and certificates of 
indebtedness 
(d) Advances 
. Other investments: 
(2) Stocks_. 343,185 00 
(b) Bonds 321,552 38 
(c) Notes ‘ 2,000 00 
(d) Advances 
(e) Miscellaneous 


1,626,049 88 1,146,861 19 
132 24 


548.977 08 + 66,995 61 


4,901,807 17 
650 ,000 00 


4,843 582 17 
661,000 00 


+ 58,225 00 
—11,000 00 


566 760 37 
967 ,097 39 


566,760 37 ictoeamaaae 
1,216,822 04 —249 724 65 
343,185 00 
1,978,765 38 
553,375 00 
12 00 12 00 
Total investments .721 83 82,867,009 59 
Jurrent Assets: 
. Cash 
1. Special deposits 
2. Loans and bills receivable 
3. Traffie and car service balances 
“eceivable 
714. Net balance receivable 
agents and conductors 
5. Miscellaneous accounts receivable 
}. Material and supplies 
. Interest and dividends receivable 
Other current assets 


219 06 
906 18 
120 13 


1,426,424 48 579,205 42 
+ 367 ,906 18 
7,374 08 + 10,746 05 


,839 93 31,670 75 — 29,830 82 
from 
2,990 04 
4,260 14 
,872,158 57 
99 909 24 
2,551 79 


36,057 16 
1,027 ,544 45 
1,855,296 68 

124,886 98 
121,707 93 


13,067 12 
244,254 31 
+ 986 ,861 89 
24,977 74 
29,156 14 


4,660,962 51 


Total current assets + 444,992 57 


Deferred Assets 
720. Working fund advances 


11,830 03 
722. Other deferred assets 


106,483 49 


Tota! deferred assets 118,313 52 


46,205 98 
Unadjusted Debits: 
723. Rents and insurance premiums 
paid in advance 9, 
Discount on funded debt 349 ,239 91 
Other unadjusted debits— Miscel 
laneou . . 
Securities issued or assumed— 
Unpledged: 
C.of Ga. Ry. Co 
issue. 
. Securities issued or 
Pledged: 
C.of Ga. Ry. Co 
issue $11,200,000 00 
Underlying liens 
Not as 
sumed _ . . - 


17,997 98 
267 ,540 65 


8,580 
725. +-81,699 
727. 
. 631,609 66 429,376 45 + 202 ,233 2 
728. 


assumed- 


57,000 00 oe 


714,915 08 


Total unadjusted debits __ 990,267 35 + 275,352 27 


Grand total 91,301,051 80 88,361,200 70 +2,939,851 10 





LIABILITIES. 
December 31 December 31 Increase (+-) or 
92% 1922. Decrease (—). 
Stock— . < x 
751. (a) Capital stock—Common____20,000,000 00 5,000,000 00 +-15,000,000 00 
751. (b) Capital Stock—Preferred - _- 15,000,000 00 —15,000,000 00 
20 ,000 ,000 00 





Governmental Grants— 


754. Grants in aid of construction ---- 9,718 79 8,746 28 +972 51 





Long Term Debt— 
755. Funded debt unmatured: 
(a) Equipment obligations _ - . 4,354,000 00 
(b) Mortgage bonds actually out- 
standing: 
C. of Ga. Ry. Co. issue - _ -- .30,390,000 00 
Underlying liens—Not as- 
sumed hacia 
(c) Collateral trust bonds: 
C. of Ga. Ry. Co. issue 
Underlying liens—Not s- 
sumed SNe 4,840,000 00 
(d) Income bonds actually out- 


1,610,000 00 +2,744,000 00 


30,450,000 00 —60 ,000 00 


511,000 00 511,000 00 


8,000,000 00 8,000,000 00 


4,840,000 00 


274,850 00 279,850 00 
(e) Miscellaneous 
a saa 
. Non-negotiable debt to affiliated 
companies 


206,180 00 206,180 00 


580,080 00 


..49,156,110 00 


3,100,396 00 


48 ,997 ,426 00 


— 2,520,316 00 


Total long term debt. + 158,684 


Current Liabilities— 

758. Loans and bills payable 

759. Traffic and car service balances 
payable - - - 
Audited vouchers and wages pay- . 
able seal . 2,133,883 11 1,490,793 08 
Miscellaneous accounts payable- 209 ,060 37 199 ,232 36 
Interest matured unpaid- —- 150,604 92 
Funded debt matured unpaid . 

Unmatured dividends declared 

766. Unmatured interest accrued - - -- 437,: 01 

767. Unmatured rents accrued - - - - - 10 

768. Other deferred liabilities __ __ 16,499 10 


15,860 00 —15,860 00 


147,250 65 209 ,248 73 —61,998 08 


760. 
+ 643,090 03 


761. +9,828 91 


762. 
764. 


765. 


—718 02 
—28,092 65 


Total current liabilities _ - 3,099 626 5% + 505,278 11 
Deferred Liabilities— 


770. Other deferred liabilities -- ~~ -- 5,f 90 19,668 75 —4,120 85 
Unadjusted Credits— 
. Tax lability --- 
3. Insurance reserve 
. Operating reserves-_--.--.---- 
5. Accrued depreciation—Equipm't 
. Accrued depreciation .—M iscella- 
neous physical property - - 
. Other unadjusted credits: 
Miscellaneous. .......-.. 


225,588 03 
432,680 84 
179,866 99 
6 846 ,992 97 


288 ,320 50 
485,981 20 
262,876 57 
6 575,419 65 
242 ,930 25 232,621 10 +10,309 15 
— 56,216 69 


+26 623 37 


409 566 58 465,783 27 


Total unadjusted credits 8,337,625 66 8,311,002 29 
Corporate Surplus— 
779. Additions to property through in- 
come and surplus since June 30 
1907 - - - " 
780. Funded debt retired through in 
come and surplus since June 30 
1007 ...<+- 
784. Profit and loss—Balance- 


3,831,932 53 3,806,107 54 


229,212 86 
. 6,621,277 54 


229,212 86 
4,394,688 57 


Total corporate surplus_--_---10,682,422 93 


Grand total 91,301,051 80 88,361,200 70 +2,939,851 10 








Vulcan Detinning Co.—Accumulated Dividend.— 
The directors have declared a dividend of 1% on account of back dividends 
due on the Preferred stock and the regular quarterly dividends of 1 44% on 


the Preferred and Preferred ‘‘A’’ stock, all payable July 20 to holders of 
record July 9.—V. 118, p. 1679. 


Welsbach Company.- 

Resulis—Cal. Years .— 1923. 
Totalincome, aft.depre. $495,946 
Bond int. & sk. fd. chgs_ 454,610 
Pref. divs. (7%) 85,750 
Common divs. (2%)____ 70,000 
Working capital reserve_ 


Annual Report.— 
1922. 1921. 
$616,390 
454,610 454,610 
85,750 85,750 
70,000 70,000 


1920. 
$974,451 
454,610 
85,750 
70,000 
250,000 


$114,091 
when ascer- 


$613,276 





*Balance, surplus____def$114,414 $2,916 $6,030 


* Excess profit and income taxes for year to be d ste: 
tained.—V. 118, p. 1787. _ odious 


Waldorf System, Inc. 
3 Mos. Ended March 31— 
Number of customers___ 
Sales __- a acer 
xNet profits___ ee 
Preferred dividends__. 
Common dividends__- 


~) 
~) 


- $141,120 
x After Federal taxes, depreciation and reserves. 


Pres. P. E. Woodward says in connection with report 
for March quarter: 


We are feeling the effect of slowing up of general business, 
many of the mill towns where mills have been put on short time, thus 
reducing the purchasing power of many people who are customers. The 
easing-off of the commodity market has helped some to offset the decrease 
in business and our statistics show that outside of coffee, which has had a 
large increase, practically all of the principal commodities are down, and 
itis our belief that they will continue to fall off. ; 

The results from the new stores have more than justified our expectations 
and undoubtedly will continue to improve as they become more seasoned. 
No new financing is contemplated. Our cash position is excellent, and as 
we do not contemplate any extension beyond the two or three projects 


now under way we will continue to strengthen our cash resources.—V . 118, 
p. 1787, 1679. 


Weetamoe (Cotton) Mills.—Dividend Reduced.— 


The directors have declared a quarterly dividend of 1% payable May 1 
to holders of record April 23. This compzres with 1% % q : - 
ly paid.—V. 118, p. 564. ’ th’ quanvetiy provions 





Surplus for period____- $199,703 


especially in 


West Virginia Pulp & Paper Co.—To Retire Bonds.— 

The lst Mtge. 5% bonds due May 1 1924 will be retired at maturity, 
payment being made by Washington Branch, Corn Exchange Bank, Broad- 
way and Murray St., N. Y. City. No other securities are being issued to 
replace the bonds which are being retired.—V. 115, p. 1219. 


Western Electric Co.—Billings—Bookings.— 
Billings for the first three months of 1924, it is stated, amounted to 
$68,246,000, exceeding by $16,480,000 the total for the corresponding 





period of 1923. Orders booked were $80,591,000. or an increase of $12,- 
793,000 over 1923.—V. 118, p. 1533. 


Western Power Corp.—Farnings.—We reprint the state- 
ment published last week, page 1926, which contains a 
charge against profit and loss instead of a charge against 
income, namely $1,207,623 for ‘‘additional reserve for re- 
newals and replacements for prior years” and also ‘‘miscel- 
laneous deductions from surplus’ (net) amounting to 
$101,592. Omitting these charges, the statement shows 
a.surplus after Preferred dividends of $426,473, instead of a 
deficit of $882,742. 

Resulis for Calendar Years. 
1923. 
Onerating TOVeNGGs... <....66-.<6-6-5 $7 ,123,970 
Other income credits... ..........--- 104,956 

er $7 ,228,926 

Oneratee Gxpeness..........-2--<< 2, : 
Income charges 875, 329, 
Bond interest ,513,94E 074,119 
Prov. for renewals & replacement - - -- 360.000 
Divs.—Calif. El. Gen. Co. 6% Pref-- 150,000 150,000 
Gt. Western Pr. Co. of Cal. Pfd. (7%)461,468 339.209 
Western Power Corp. 6% Pref_--- 442.292 424 569 


$4 $758,034 $1, 








Balamee, mrpis.............~-- $426,473 


—V. 118, p. 1926. 
Western Quebec Power Co., Ltd.—Pays Jan. 2 ’24 Int. 


The company, it is reported, on April 1 paid the interest and sinking fund 
charges on the Ist Mtge. 64% bonds, which became due Jan. 2 1924. 
The company, it is stated, deferred action in order to meet the expense on 
dam repairs.—V. 112, p. 2205. 


Westinghouse Electric & Mfg. Co.—10% Stock Dividend 
—Bookings, &c.— Moves Offices.— 

Certificates covering the 10% stock dividend declared on March 5 1924 
(V. 118, p. 1163), payable in Common stock to holders of Preferred and 
Common stock of record May 2, will be mailed May 21. 

Preliminary estimates show that incoming orders for the quarter ended 
March 31 1924 amounted to about $37,755,000, as compared with $36,- 
435,000 in the last quarter of 1923 and with $45,760 ,000 in the corresponding 
three months of 1923. Sales billed totaled about $43,660,000 in the 
quarter ended March 31 1924, against $39,200,000 in the final three months 
of 1923 and $38,900,000 in the same period a year ago. 

Executive offices of the company have been moved from 165 Broadway, 
N. Y. City, to the Westinghouse Bldg. at 150 Broadway, N. Y. City. 
The company occupies the upper 12 floors of the 23-story building, the 
total space amounting to approximately 100,000 sq. ft. 

The Westinghouse Electric International Co. and the Westinghouse 
Lamp Co. will also move into the new building.—V. 118, p. 1926. 


Wheeling Steel Corp.—Earnings.— 


Gross earnings for the first quarter of 1923 were approximately $850,000, 
according to a Wheeling, W. Va., dispatch.—V. 118, p. 1769. 1679. 
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CITIES SERVICE COMPANY 





ANNUAL REPORT TO STOCKHOLDERS—FOR YEAR ENDED DECEMBER 31 1923. 








The Fourteenth Annual Report of your Company, cover- 
ing the operations for the year 1923, is herewith submitted. 

The financial statements included in this report reflect 
the progress that has been made during the year. The com- 
bined earnings of the Company and its subsidiaries in com- 
parison with the preceding year are as follows: 

1923. 

cs awe hi was ee ok ie evel $109,982,157 24 


Operating Expenses, Maintenance & 
ae 


1922. 
$99,194,394 27 


I Eee 79,368,930 86 71,604,913 42 
cima aca "$30,613,226 38 $27,589,480 85 

Dividends on the Preferred stock of your Company weie 
earned 2.70 times and $1828 a share was earned on the 
average amount of Common stock outstanding during the 
year. 

The current position of the Company and its subsidiaries, 
as shown elsewhere in this report, discloses that the current 
assets on December 31 1923 were $50,994,825 08 and current 
liabilities were $24,066,150 67. The excess of current assets 
over current liabilities, usually called “working capital,” 
was $26,928,674 41, of which $13,082,660 52 was cash. 

The combined net earnings of the Company and subsidi- 
aries equaled 8.24% on the total capitalization and funded 
debt of the Company and subsidiaries outstanding in the 
hands of the public, as compared with 7.94% in the preced- 
ing year. 


Net Earnings 


The importance of the diversity of the investments of the 
Company is again shown by the continued improvement in 
the utility earnings in a year when the oil business had to 
deal with difficult conditions. The sales of gas and elec- 
tricity by the subsidiaries were the largest in their history. 
The kilowatt hour sales were 993,913,613, an increase of 
14.8%. The total manufactured and natura 
47,399,948.000 cubic feet, an increase of 6.3%. 

In the Mid-Continent group of natural gas properties fur- 
ther progress was made in the application of the Three- 
Part-Rate method of charging for gas. The improvement 
of service made possible by the adoption of this method of 
charging has produced most satisfactory results to both 
customers and Company. The communities served are out- 
spoken in their praise of the service rendered during the 
past winter. 


gas sales were 


The abnormally large production of oil in the new fields 
in California, Texas, Arkansas and Oklahoma in 1923 ad- 
versely affected the whole oil industry. The production of 
crude oil in the United States for the year 1923 was over 725.- 
600,000 barrels, an increase of 30% over the preceding year. 
The peak in production was reached in the week ended No- 
vember 8, when a daily average of 2,280,000 barrels was re- 
corded. At the close of the year the daily average had de- 
clined to 1,928,000 barrels and on March 22 a further decline 
to a daily average of 1,906,000 barrels was reported. Dur- 
ing the past eleven years 14 major oil pools with a daily 
production of 100,000 barrels or more were developed in the 
United States, and 8 of these 14 major oil pools reached 
their maximum production in 1923. This unprecedented con- 
dition clearly demonstrates the reason for the over-produc- 
tion during the year. 

As a result of this condition, prices of crude oil and its 
products, which had made material advances early in 1923, 
rapidly declined during the summer and fall months to 
lower levels than had existed at the first of the year, and 
averaged for the year less than the average for the preceding 
six years. However, general conditions which prevailed 
during the latter months of the year, indicated that a mate- 
rial improvement would develop in the industry during the 
current year and since January 1 1924 prices of petroleum 
and its products have made substantial advances. As a re- 
sult of these advances the average price received for crude 
oil by your companies in the Mid-Continent field has in- 
creased from $104 to $194 per barrel up to March 8 of this 
year. 

A repetition of the conditions which produced the depres- 
sion in the oil industry during the past year seems remote. 








Meanwhile consumption of refined products continues to in- 
crease and when considered in relation to the fact that the 
declines in production have been confined largely to the re- 
finable grades of oil, it seems assured that further improve- 
ment will be realized. 

The petroleum products consumed in and exported from 
the United States in 1923 amounted to 723,600,000 barrels, 
showing an unprecedented increase of 130,000,000 barrels, 
or 22% over the preceding year. Considering the rapid in- 
crease in consumption, which has doubled since 1916, and 
also that 50% of the oil produced is now coming from less 
than 3% of the producing wells, indicating how large a pro- 
portion of present production is flush production, optimism 
in the oil industry seems fully justified. 

The production of crude oil by your subsidiaries in the 
Mid-Continent field continued at about the same rate as in 
the preceding year, showing the very high percentage of 
settled production. During the year only 115 new wells 
were completed, but new areas were opened up with esti- 
mated reserves of oil substantially in excess of the oil pro- 
duced during the period. The most important discovery was 
in Greenwood County, Kansas, drilling operations at this 
point alone proving up a block of 5,000 acres. The develop- 
ment of a block of acreage in the Panuco field in Mexico, 
under a contract with other interests, has shown very sat- 
isfactory results. During the year 35 new \.clls were com- 
pleted there. The development to date is confined to a small 
portion of the 16,000 acres under lease in that district. 

The marketing activities resulted in increased distribu- 
tion of refined products, the total sales of all commodities 
from your refining and marketing subsidiaries increasing 
over 32%. 

NEW PROPERTIES. 

The Athens Gas, Light and Fuel Company, operating the 
gas system in the City of Athens, Ga., was acquired. The 
gas, electric and street railway utilities of this community 
are now owned by your Company. 

Your Company has purchased the electric and gas inter- 
ests in Adrian, Michigan. The Toledo Suburban Electric 
Company was organized and has taken over that part of 
the electric property located within the State of Ohio, for- 
merly owned by the Toledo and Western Railroad Company. 

Since the close of the year two important properties have 
been added to the natural gas system in the Mid-Continent 
group. The Consumers Light, Heat & Power Company was 
acquired and will be operated under the name of the Capital 
Gas and Electric Company. The company distributes nat- 
ural gas to about 13,000 customers in the communities of 
Topeka and Oakland, Kansas. A gas manufacturing plant 
of 650,000 cubic feet daily capacity is held for reserve. 
Natural gas is purchased from the Kansas Natural Gas Com- 
pany, a Cities Service Company subsidiary. The Union Pub- 
lic Service Company a holding company operating natural 
gas distributing systems in more than thirty communities in 
Kansas and Oklahoma, was also acquired. This system 
serves a population of 75,000 and has on its lines about 12,- 
000 customers. 

A merger of the properties formerly operated by The Den- 
ver Gas and Electric Light Company, Denver, Colo., and The 
Western Light and Power Company, Boulder, Colo., into 
the Public Service Company of Colorado was effected dur- 
ing the year. This company is the largest gas and electric 
company in Colorado. The merger permits a more economic 
operation of the properties. They are being physically con- 
nected by a high tension transmission line which will sup- 
ply additional power from a new steam turbine generating 
plant now in process of construction. The financial struc- 
ture of the new company provides for its expansion to meet 
the requirements of the growing territory served. 

During the year your Company expanded its refining and 
marketing business by the purchase of a company owning a 
refinery at East Braintree, Massachusetts, on Boston Har- 
bor, having a capacity of 7,000 barrels daily. This company 
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fs known as the Cities Service Refining Company. A favor- | Further improvements were also made in the distilling 


able contract has been made for a supply 


of light California ! 


crude oil and two tankers are now in continuous operation | 


transporting oil under this contract. The plant is located 
in a densely populated fndustrial section, which affords a 


ready market for the disposal of its products 


ADDITIONS TO PROPERTY. 


The growing demands in the various divisions of your 
additions and 
the operating 
the 


Company's business have necessitated many 
improvements to the physical proper) of 
companies, the more important of which are noted in 
following: 

The Ohio Public Service Company practically completed 
the installation of a 20,000 K. W. turbine and auxiliary 
equipment at its Edgewater plant at Lorain, Ohio. 
132,000-volt steel tower line from 
through Alliance to Canton, Ohio, has been completed and 
another similar connecting Lorain with Mansfield, 
Ohio, is nearing completion. By the development of its 
facilities The Ohio Public Service Company has been en- 
abled to become a participant in an event epochal in char- 
acter. Ten large power companies have effected the con- 
nection of their systems for the interchange of power. These 
companies extend from the western border of Ohio to east- 
ern Pennsylvania and include parts of West Virginia and 
Maryland, serving what is considered to be the heart of the 
industrial centre of the United States. ‘This arrangement 
constitutes what might be considered the first step in the 
development of the Super-Power system. 

The new 30,000 K. W. turbine installation and necessary 
substation equipment at the Acme plant of The Toledo Edi- 
son Company, Toledo, Ohio, is practically ready for service. 
A 66,000-volt transmission line was completed, connecting 
this company through the others mentioned above with this 
Super-Power system. This connection will permit the inter- 
change of power between Toledo Edison Company and the 
Ohio Public Service group. 

The Public Service Company of Colorado is completing a 
new generating plant at Valmont Lake near Boulder, Colo- 
rado, and a 100,000-volt steel tower transmission system. 
This plant will have an initial capacity of 20,000 K. W. with 
provision for an ultimate capacity of 200,000 K. W. In the 
gas department at Denver a new generating unit was in- 
stalled having a daily capacity of 3,500,000 cubic feet. 

The Empire District Electric Company, Joplin, Mo., has 
begun the installation of an additional 20,000 K. W. unit at 
the Riverton plant to supply the additional power require- 
ments of territories served by thiscompany. The City Light 
and Traction Company, Sedalia, Mo., completed the con- 
struction of a new plant. The City Light and Water Com- 
pany, Amarillo, Texas, completed the installation of a 2,000 
K. W. unit and the Danbury and Bethel Gas and Electric 
Light Company has begun the construction of a modern coke 
oven plant having a daily capacity of 500,000 cubic feet. 

In the Mid-Continent section 145 miles of new pipe lines 
for natural gas were laid to connect the system with new 
fields. The operating companies in this territory now have 
available and connected to their lines an open flow capacity 
of 1,400,000,000 cubic feet of gas daily, an increase of 30% 
over the preceding year. The natural gas gasoline recovery 
operations were further extended during the year. Four 
new plants were added and nearly five million gallons of 
gasoline were recovered from natural gas, although the new 
plants were in operation only during the latter part of the 
year. Additional supplies of gas were opened in the Ohio 
and Canadian groups, which greatly improve the supply for 
these companies. 

Improvements completed during the year at the various 
refineries have materially increased the capacity of the 
plants and have made possible the production of a more com- 
plete line of refined products. 

At the Okmulgee refinery a cold settling plant was placed 
in operation, enabling the plant to produce bright stock, one 
of the highest priced derivatives of crude oil used for blend- 
ing high grade lubricating oils. A new compounding plant 
was also installed and has been operating at full capacity. 
This plant is now manufacturing a complete line of products 
which meet every kind of industrial requirement and which 
are marketed under the trade name of “Cities Service Oils.” 


transmission 


line 


cquipment which have improved recovery and reduced oper- 


ating costs. The installation of additional pressure stills 


| ‘ : , . 
| has further increased the production of gasoline at this 





| 


plant. 

At the Ponca City refinery a new compounding plant was 
completed which is now running at full capacity. The re- 
arrangement of distilling equipment and further improve- 
ment and installation of fractionating towers has increased 
the capacity of this refinery to 6,000 barrels per day. 

Additional capacity at Cushing has increased this plant 
to 4,500 barrels per day. The results of the first cracking 
unit have warranted the addition of a second unit and the 
installation of similar units at the Ponca City plant which 


| ure now being constructed. 


The | 
Warren, | 





In the Oil Marketing Division additional filling stations 
were acquired or constructed in many of the large cities, 
such as Fort Worth, Dallas, Oklahoma City, Denver, Sioux 
City, Fort Dodge, Des Moines, Cedar Rapids, St. Paul, Min- 
neapolis, Cleveland, Philadelphia and suburban sections of 
New York City. During the year facilities for marketing 
oil products were provided in thirty-two additional cities 
and towns located in Pennsylvania, New Jersey, Ohio, Iowa, 
South Dakota, Wisconsin, Texas, Missouri, Oklahoma, Min- 
nesota and Ontario, Canada. 

In the Marine Department two tank steamers were pur- 
chased each having a capacity of 75,000 barrels of oil. Since 
they have been in service they have transported over 1,000,- 
000 barrels of crude oil to the Philadelphia and Boston 
plants. The total oil transported during the year by the 
Marine Department, in vessels owned and under charter, 
was in excess of 4,000,000 barrels. 

In order to improve its harbor facilities, the Crew Levick 
Company purchased a combination steam lighter and tug 
boats and an additional barge of 3,000 barrels capacity. A 
3,000-barrel steel barge was purchased for additional service 
at the Southport, La., terminal. Two additional motor boats 
were added to the Panuco River fleet in Mexico, which, in- 
cluding barges, now numbers seventeen vessels. This equip- 
ment has been utilized in moving crude oil from the Panuco 
field to the company’s tidewater terminal at Tampico, 
Mexico. 


CUSTOMER OWNERSHIP ACTIVITIES. 


The work of this Division is progressing in a most satis- 
factory manner, insuring a continued growth in the number 
of customer-partners. Substantial amounts of permanent 
capital and increased good-will are obtained through this 
method. In the last four ten-day campaigns of the year, 
the Customer-Ownership Division of the Securities Depart- 
ment added 8,500 customer-partners. 


EMPLOYEE SUBSCRIPTION PLAN. 

At the end of the year the employees of your Company 
were offered an opportunity to subscribe for securities of 
Cities Service Company and more than 5,000 individuals 
subscribed for more than $6,000,000 par value or principal 
amount of these securities. 


THE SECURITY HOLDERS SERVICE 


The security holders of the Company are urged to make 
full use of the facilities of the Security Holders Service 
Bureau, created during the year for their benefit, to answer 
their inquiries and requests for information regarding their 
securities, the operations of the’ Company and its subsidi- 
aries. There are now more than 150,000 holders of the se- 
curities of the Company and its subsidiaries and thousands 
of these have already availed themselves of the service thus 
afforded and have expressed their appreciation of this fea- 
ture, new in corporation relationship. 


BUREAU. 


GENERAL. 


The general condition of your Company has been mate- 
rially strengthened during the year and the outlook is bright 
for continued improvement in earnings and financial post- 
tion. 

Respectfully submitted, 


BOARD OF DIRECTORS, 
By HENRY L. DOHBRTY, President. 
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CITIES SERVICE COMPANY—EARNINGS STATEMEN1 

















| 
No. of Times |% of Earnings 
Yeur ending i Gross Net Dividends Net to the praferres on Average 
December 31— | Earnings Expenses Earnings. Interest. Net to Stock. Preferred Common Stock Dividend Common 

Stock. and Reserves. | Was Earned. | Outstanding. 
nn sipippaibaenticadl | $965,876 11} $43,843 52) $922,032 59) -...-....-. | $922,032 59) $521,387 09| $400,645 50 1.77 8.23 
Rapist .190,766 80| 77,03419| 1,113,732 6 wee mm == =| 1,113,732 61) 605,875 79 507,856 82 1.84 9.29 
tl thbnhekewad 2,172,411 11; 85,347 2,087,063 16) $123,062 27) 1,964,900 89) — 908,777 60| 1,055,223 29 2.16 10.71 
i cstssbaiiiesieapias .934,453 37| 116,908 3,817,545 08) 0,000 3,397,545 08! 1,635,993 50) 1,761,551 2.07 11.28 
SET 79,800 44) 172,855 15 4,306,944 29) 000 00} 3,816,944 29) 1,570,005 00) 2,246,939 29 2.43 15.27 
SEED ccacceecccs 10,110,342 90} 239,389 70) 9,870,953 20) 258 ,960 $4 9,611,992 76, 2,409,690 92) 7,202,301 84 3.99 36.74 
PE StbeScconed 19,252,492 84 357,229 09) 18,895,263 75) 2.861 74) 18,892,402 01| 3,712,695 15) 15,179,706 86 5.09 60.73 
ntinteidiceniidl 22,280,067 17; 521,485 59) 21,758,581 £ 272,579 52| 21,486,002 06, 4,034,274 50; 17,451,727 56 5.32 61.67 
ST tb ecacéupare 19,977,550 77| 703,835 O08) 19,273,715 69) 1,922,861 17) 17,350,854 52| 4,215,264 40) 13,135,590 12 4.12 39.09 
DR ianibaaisniamdl | 24,698,039 43) 700,472 70) 23,997,566 73)1,941,628 22) 22,055,938 51, 4,685,474 90) 17,370,463 61 4.71 43.09 
SN on ries dita cea 13,461.770 13, 517,054 25) 12,944,715 88/2.098,130 67) 10,846,585 21| 4.856.631 50) 5,989,953 71 2.23 13.04 
icesduss ee | 14,658,970 81| 453,296 38, 14,205,674 43) 2,358,555 34) 11,847,119 09| 4,917,517 30} 6,929,601 79 2.41 14.88 
1923 ' 16,602,561 94' 508,945 50' 16,093,616 44'2,624.856 43' 13,468,760 01| 4,987,976 60! 8,480,783 41 2.70 18.28 








DIVISION OF GROSS EARNINGS OF CITIES SERVICE 


COMPANY PUBLIC UTILITY AND OIL OPERATIONS. 


F Public Utilities $11 ie sos 39 $8 347-346 20 6 O18 740 77 $4 608911 85 $4 ess O15 26 $4 239 463 15 34 7h 661 79 

rom c Utilities...... »218,5 3¢ 4, 915, ‘ 34,009, ’ ’ ’ ’ ’ ’ 

From Oil Operations ...... 51324053 55 $6,311,424 61 6,543,029 36 20,088,127 58 15,321,605 51 18,050,504 02 14,509,841 05 
$16,602,561 94 $14,658,970 81 





$13,461,770 13 $24,698,039 43 $19,977,550 77 


$22,280,067 17 $19,252,492 84 











CONSOLIDATED BALANCE SHEET CITIES SERVICE COMPANY 
AND SUBSIDIARIES, DECEMBER 31 1923, INTER- 
COMPANY ITEMS ELIMINATED. 


ASSETS. 
Capual Assets 


Plant and Investment... .............-.- .$417 621,347 03 
Represents cost of fixed property. (All 
nter-company securities deducted at 


ar.) 
Sinking Fund ; 4,854,302 20 
Amount of bonds or funds deposited witk 
Mortgage Trustees, and debenture fund 
investments. 




































Total Capital Assets 
Current Assets— 

Cash pe ee en aE er 
Money on hand and on deposit. 

NS EES LPL ne 
Miscellaneous temporary investments. 

OS EE REE ERO 
Notes received in settlement for sales of 

gas, electricity, oils and merchandise. 

Aecountse Receivatee.........ccccccaccecce 
Due from customers in payment for gas, 

electricity, gasoline, lubricating ols, 
crude oil, &ce. 

OS RSTO eee eee 
ay + value of crude and refined oils 

on hand. 

Materials and Supplies__._.........-__- — 
Construction materials, operating supplies 

and merchandise. 
Total Current Assets 
Other Assets— 

Payments Made in Advance---___..-_-_-- 
Expenses paid in advance and chargeable 

to future operations. 

Discount on Bonds, Debentures, &c_-___- 
Difference between par value and sale 

price: to be amortized over the life of 
the securities. 

S|) ee 
Miscellaneous funds on deposit 
specific purposes. 

Teen Cee BSW. ..06saccccccene 


TOTAL ASSETS. -.-.-- — mi $491 ,317,715 17 
The above statement shows the financial position of the Company and 
ts subsidiaries, all inter-company items having been eliminated. 


. .-$422,475,649 23 


13,082,660 42 
756.227 85 
854.625 16 


17,417 ,966 62 


9,487,088 68 


9,396,256 35 





$50,994,825 08 


3,242,300 11 


14,238,670 05 


366,270 70 
for 


sevens, ---- $17,847,240 86 





LIABILITIES. 
Capital Stocks Outstanding— 
vities Service Co. Preferred Stock 
Mities Service Co. Preference B Stock 
Jities Service Co. Preference BB Stock 
ities Service Co. Common Stock 
Subsidiary Stocks Oulstanding— 
Preferred Stocks--—--—-—- — 


$80,112,611 36 
3,586,740 00 
282,500 00 
46,155,494 26 


if ‘ 23,170,442 00 
Jommon Stocks -- ‘ 7,289,489 00 
en CON oes chan nsadbabanebenn $160,597 ,.276 62 
Bonds and Funaed Notes Outstanding— 
Jities Service Co. Debentures Series A, B, 
C,D, & E (Due 1966) bac, Sea 25,867,329 10 
Subsidiary Bonds and Funded Notes 180.474,442 65 
ubsidiary Securities in Sinking Fund _ - 4,406,983 35 





Total Bonds & Funded Notes 
Curreni Liabilities— 
fe Sara 
Notes given for money 
materials, supplies, &c. 
Accounts Payable_- -- 
Current wages, 
suppties, &c. 


$210,748,755 10 
13,140,044 58 


borrowed, 


6,052,711 29 


















operating accounts, 





“axes Accrued-.--_-_-. es a 2,001,416 56 
Amounts set aside from earnings for taxes 
due at future dates. 
nterest Accrued- ni ar ae ec - 2.767 ,967 03 
Amounts set aside from earnings for 
interest payments at future dates. 
referred and Preference Scrip (not 
presented)._-_.._-- 5 ea a Peg a 25,819 02 
iscellaneous Unclassified Items__.____-- 78,192 19 
Total Current Liabilities___.._.._.......-....-.-- $24,066,150 67 


Other Liabilities— 
tities Service Co. Common Cash Scrip- -- 
ities Service Co. Stock Scrip__._-.-_--_- 
Amounts of dividends declared for which 
scrip certificates have been issued. 
ustomers Deposits -- --- -- ee, Se 
Amount of cash deposited by customers 
to guarantee payment of bills. 
J, kl UB OL Eee 
Depreciation and Other Reserves- - ------- 
Amounts set aside for depreciation, &c. 
urplus 


7,139,359 23 
17,848,398 38 


1,614,156 26 





$26 601,913 87 


32,904,517 58 








Amount of earnings accumulated to date 
which have not been declared as 
diviriends. 
Gs EE OP SIUNIN OUR. 6 2 occa cessscnsnsceses $69 303,618 91 
co ENB $491,317,715 17 


Contingent Liability: Guarantee by Empire Gas and Fuel 
Sompesy of $1,875,000 Empire Tank Line Co. 8% Notes, 
931. 
The sheen statement shows the financial position of the Company and 
_subsidiaries, all inter-company items having been eliminated. 


COMBINED STATEMENTS OF EARNINGS, CITIES SERVICE COM- 
PANY AND SUBSIDIARIES, WITH INTER-COMPANY EARN- 
INGS ELIMINATED, YEAR ENDING DECEMBER 31ST 1923. 


i $109,982,157 24 
Operating Expenses, Maintenance and Taxes ; 79,368,930 86 
$30,613,226 38 
15,629,214 58 


icveenecaseunausaqea Mie 
6,162,210 33 


$8,821,801 47 


Net Earnings... ------- 
Interest Charges-----.----- 





fg eee 
Preferred Stock Dividends. _ 


SUMMARY, CAPITAL STOCKS AND FUNDED DEBTS OF 
SUBSIDIARY COMPANIES. 
Stocks— 
Owned directly by Cities Service Company- ------------- $169,637,812 00 
*Inter-company, being securities owned by sub-holding 
RE pet Neo Lyi ee ipa 
7,289,489 00 
$267 410,621 00 


$33,136,714 00 


Common 


Preferred Stocks— 


Owned directly by Cities Service Company - ------------- 


*Inter-company, being securities owned by sub-holding 
it ie Oe ee se rh mane eee 


Outstanding in hands of the Public 


1,356,500 00 
23,170,442 00 
$57 663,656 00 


$5,488,143 24 


11,300,200 00 
4,406,983 35 
. 180,474,442 65 
$201 ,669,769 24 
* The securities of operating companies which are owned by sub-holding 
companies are referred to above as inter-company securities. Such sub- 
holding companies are Toledo Traction, Light & Power Company, Empire 
Gas & Fuel Company (Del.), Dominion Gas Company, etc. 


Bonds and Funded Notes— 
Owned directly by Cities Service Company 
*Inter-company, being securities owned by sub-holding 
a 
Bonds and Funds in Sinking Fund____--_- 
Outstanding in hands of the Public. 


GENERAL STATISTICS FOR THE YEAR 1923. 


Oil and Refineries. 
Barrels of Oil Produced 


ee ee oe ee eS 11,286,253 
Number of Oi! Wells Owned _ ----- i i a ae 3,858 
Daily Refining Capacity (Barrels of Crude Oil) --.------- 31,500 
on Beerems Canaties 0 BOG. 2. occicndacascccccussas 7,385,000 
Number of Tank Cars Owned and Leased_-------------- 2,293 
Communities Served by Distributing Stations_--..-.-.-.-~- 1,337 
Natural Gas, 
ie Ce Oi Oe BO Wn ccc wnkidndidaadschesadnnnawae 40,491,897 ,000 
Number of Gas Wells Owned__-.________---- aacaiics 2.1 
OS OR OS a er ee ee eee 5,678 
Casinghead Gasoline Produced (Gallons) -.-.---2-------- 5,218,693 
i ee eee RIS ey ae 1,700,000 
Artificial Gas. 
Sales in Cubic Feet _ - : ee ee a es a ee 6,908 ,051 ,000 
Twenty-Four Hour Capacity in Cubic Feet_........---- 27 ,093 ,000 
Number of Customers TR NS Ase ga GE AE LE LE NOE 111,203 
Miles of Mains on 3-inch Basis-----_ ERENT AEE. Fd 1,776 
IO Si i a a es Mal 1,100,000 
Electric Properties. 
Kilowatt-hours Sold hn I Bs ee a aha 993,913,613 
Kilowatts Installed Capacity — -- Juuweet keen eidebanes 410,204 
2 eee EE OO” eee ee 770,428 
Number of Customers nad ib atasdd dius ature Ss eee aetaiee 289 ,628 
Population Served _- ------- eka dk saat os aman hie Sabatini 1,450,000 
Electric Railways. 
Mumber of Passengers Carried... .. «.« coc cncacsncesacasase 97,199,484 
Miles of Track -- - - --- an Rep phils Ae 372 
a (OI ae I ON as A, Sac ec sate sith op thas teen ace ds mee 822 
ae seen mh at 650,000 
CAPITAL STATEMENT CITIES SERVICE CO., DEC. 31ST 1923 
Authorized. Outstanding. 
Preferred Stock, 6% Cumulative. ___.---_-- $150,000,000 $80,112,611 36 
Preferened B Stock, 6% Cumulative.._._-.- 40,000,000 3,586,740 00 
Preference BB Stock, 6% Cumulative_---- 60,000,000 282,500 00 
Common, prem. - 6-5 PR Stas 6 Oe 400,000,000 46,155,494 26 
Convertible Debentures— 
gt kaa ai ae oe Closed 22,630 50 
FD ECR Na eee - 1,426,330 00 
RO oo Rs » 12,553,970 00 
SME WO oo Pawia ak Sable aden s caaeae { 30,000,000 10,154,558 60 
Series E 8% Bie, EEA 1,709,840 00 


TRANSFER AGENTS. 
HELRY L. DOHERTY & COMPANY-.60 Wall St., New York, N. Y. 
THE HUNTINGTON NATIONAL BANK 
INTERNATIONAL TRUST COMPANY 


REGISTRARS. 
GUARANTY TRUST COMPANY OF NEW YORK--New York, N. Y. 


THE COMMERCIAL NATIONAL BANK..------.---- Columbus, Ohio 
PIRGT MATIONAL BANE... ....ccccccccosccccccccccess 
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INTERNATIONAL CEMENT CORPORATION 





FIFTH ANNUAL REPORT—FOR THE 


PERIOD ENDED DECEMBER 31 1923. 








REPORT OF THE PRESIDENT. 
New York, April 12 1924. 
To the Stockholders of the International Cement Corporation: 

The FifthfAnnual Report is herewith submitted showing 
the resultsfof operations for the year 1923 and the financial 
condition of your Company as at December 31 1923. The 
accounts of{the’ parent corporation as well as those of the 
subsidiaries have been audited by Price, Waterhouse & 
Co., whose certificate is given herewith. 

Net Income for the year, after Federal Income Taxes, 
Depreciation and Depletion Reserves, amounted to $2,422,- 
577 31, as compared with $1,425,047 20 for the year 1922. 
Allowing forZpreferred dividends paid, this Net Income is 
equivalent to approximately $6 37 per share on the 364,167 
shares of common stock outstanding at the close of the year, 
as compared{with $4 06 per share on the 324,047 shares 
outstanding at the close of the previous year. 

The following summary shows the general disposition of 
the income for the year: 

INCOME. 
Net income from operations — 


Increase in depreciation and depletion reserves, for which 
there was no cash expenditure __ 


422,577 31 


783,106 25 


Decrease in deferred charges, &c_______- a ‘ eee 16,479 45 
34,118 72 


3,256,281 71 


Net current assets reduced 


Dividencs paid 
Mortgage indebtedness paid off____-_-_- - - . 
Invested in capital assets, including net purchase price of 


.271,967 96 
129,258 00 


711,313 83 


$3,256,281 72 

The expenditures for Capital Assets consisted of the com- 
pletion of the Knickerbocker plant construction program 
mentioned in previous annual report, starting iiic remodeling 
of the Kansas Plant into a modern up-to-date plant with an 
annual capacity of 1,000,000 barrels, and the partial instal- 
lation of third kilns and units in the Cuban and Houston 
plants, which were made necessary by the increased demand 
for your Companies’ products in those localities. The 
Houston installation was completed about March 1 1924 
and is now operating at capacity, and it is estimated that 
the additional Cuban capacity will be available at about the 
time this report is published. (The Kansas program, although 
delayed somewhat by the severe winter conditions, should 
be completed during the summer. 

The completion of the foregoing will give your Company 
an annual productive capacity of about 7,000,000 barrels, 
or an increase of over 1,000,000 barrels compared with the 
year 1923, without any increase in the capital structure. 

The result of the constant efforts on the part of the man- 
agement toward the efficient and economical operation of 
your plants is reflected by the Profit and Loss Statement, 
which shows an increase in net profits of approximately 
$1,000,000, contrasted with an increase in gross sales of 
$1,880,000, notwithstanding lower prices received for the 
Companies’ product in the various localities. 

The comparative balance sheet given as a part of this 
report reflects the strong financial condition of your Com- 
pany at the close of the year. During the year the $1,346,- 
500 8% Convertible Gold Notes outstanding December 31 
1922 were retired almost entirely by conversion into common 
stock without cash expenditure; the $81,258 balance of the 
Cuban 74% Havana warehouse property notes were paid 
off; the Texas mortgage was reduced by cash payment of 
$48,000, and $6,100 par value of the Kansas bonds were 
acquired. The remaining mortgage indebtedness of $345,900 
on the Texas and Kansas plants will be paid off on May 1, 
leaving your Company free of funded or mortgage indebted- 
ness as compared with over $1,600,000 outstanding at 
December 31 1922. 

The volume of business in the United States in 1923 
continued at a satisfactory rate but with a somewhat closer 
margin of profit. With the increased facilities available 
during the current year we feel optimistic for our domestic 
business in 1924. 


143,741 93 | 


With somewhat improved general conditions in Cuba 
and the constant effort of the management of the Cuban 
Company toward lower cost production and the extension 
of trade territory, your Cuban subsidiary made a most 
creditable showing for the year, and the outlook fully war- 
rants the increased productive capacity of that plant now 
practically completed, as well as the enlarged marketing 
facilities in contemplation. 

Conditions in Uruguay remained quite constant during 
the year and your subsidiary company in that country 
contributed its usual stable proportions of your Company’s 
earnings. In order to meet the growing demand for our 
product in Uruguay and to serve our established trade, it 
will be necessary to add substantially to the mill during the 
current year. 

The situation in Argentina showed marked improvement 
during the latter part of the year, and as the first quarter 
of 1924 demonstrates that this improvement is continuing, 
it was deemed necessary to proceed with the immediate 
enlargement of this plant and its facilities to meet the in- 
creased demand for our product and protect our market. 

Your Company’s policy is to anticipate and provide for 
the increasing demand for its product in the territories it 
already serves and to acquire desirable, moderate-sized 
units in non-competing territories favorably situated as to 
abundant supply of proper raw materials and desirable and 
growing markets. With this in mind, your Directors have 
approved the acquisition of approximately 2,500 acres of 
suitable raw material near the City of Norfolk, Virginia» 
together with a plant site and small mill of approximately 
400,000 barrels annual capacity located in said city, and 
propose to improve and enlarge this mill to a productive 
capacity of approximately 1,000,000 barrels per annum. 

To finance this purchase and construction program, as 
well as pay off the remaining mortgages on the Kansas 
plant (already called) and Texas plant due May 1 1924, and 
also to complete the construction program outlined in the 
earlier part of this report, your Directors have sold $2,- 
000,000 7°% cumulative preferred stock. 

The capitalization of your Company after completing 
this financing will be: 

No Funded Debt. 

7% Cumulative Preferred Stock $3,468,700. 

Common Stock, No Par Value, 364,167 shares. 

The following tabulation illustrates the conservative 
growth of your Company from its organization to the 
close of 1923: 

1923. 1920. 1919. 


1922. 1921. 


Productive Ca- 
pacity, barrels 2,800,000 
$4,492,624 


743,039 


5,400,000 
$11,289,117 
2,972,430 


3,200,000 
311 $8,461,896 
2,564,009 


4,450,000 
$9,407,725 
Total Income 1,862,080 
Interest, taxes, 

Dicaewvereccc 549,853 
Net Income 2,422,577 
Balance for Com- 

mon 
Earnings per 
share of Com- 
ae 
CAPITALIZATION 
Funded Debt 
and Notes_-- 
Preferred, 7% 

Cumulative_- $1,468,700 
Numberofshares 

—Common -.- 


425,435 
317 ,604 


437 ,033 
1,425,047 


2,319,225 1,318,031 1,475,374 317 ,604 


$6.37 $4.06 $4.55 $6.62 $1.33 


$345,900 $1,627,758 $1,840,801 $2,636,938 $3,649,524 


$1,490,700 $1,558,000 


364,167 324,047 323,978 268,139 238,686 
From the above it will be seen that your Company, up te 
December 31 1923 has increased its productive capacity by 
approximately 100%, with an increase of only about 50% 
in common stock and an issue of $1,468,700 in prefe 
stock, compared with a total liquidation and retirement 
of $3,303,624 in funded indebtedness and notes payable 
This has been the result of the conservative application 
of earnings and reserves to the building up of plants and ta 
the reduction of indebtedness, while at the same time pra 
viding substantial dividend returns to the stockholders. 
With your plants fully maintained and in continuous oper 
tion, coupled with the additional capacity available in ter 
ritories demanding same, your Company is and will be ig 
an excellent position both from an operating and financia 





standpoint to continue its present satisfactory progress. 
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In conclusion I desire to acknowledge the loyal devotion 
of our employees everywhere'as well as the wholehearted 
co-operation of all of our Directors which have been the 
chief factors in our Company’s success. 

Respectfully submitted, 
HOLGER STRUCKMANN, 
President. 
PRICE, WATERHOUSE & CO. 
56 Pine Street, New York. 
To the Stockholders of the 
International Cement Corporation: 

We have examined the books of the International Cement 

Corporation and subsidiary companies for the year ending 
















date and the relative consolidated surplus account and 
income account are correctly prepared therefrom. 

During the year only actual additions and extensions 
have been charged to property account and the provisions 
made for depreciation and depletion are, in our opinion, 
fair and reasonable. Full provision has been made for doubt- 
ful accounts receivable and for all ascertainable liabilities, and 

WE CERTIFY that the consolidated balance sheet and 
relative consolidated surplus account and income account 
show, in our opinion, the financial position of the Inter- 
national Cement Corporation and its subsidiary companies 
on December 31 1923, and the results of operations for the 
fiscal year ending at that date. 





December 31 1923 and find that the balance sheet at that 








PRICE, WATERHOUSE & CO. 














INTERNATIONAL CEMENT CORPORATION AND SUBSIDIARY COMPANIES. 
COMPARATIVE CONSOLIDATED BALANCE SHEET DECEMBER 31 1923—DECEMBER 31 1922. 









ASSETS. 


Capital Assets— 1923. 1922. Increase. 
Plant Sites, Mineral Lands, 

Rights, Buildings, Machinery, 

Equipment, Tools and Furni- 3 $ 








3 
ture and Fixtures, &c_-_____- 17,012,311 51 15,100,997 68 1,911,313 83 
Less—Reserve for Depreciation 


and Depletion 3, 


11. 


568, 382 50 783,106 25 


532.615 18 i, 128, 207 58 


4,351, 488 1 
12 2 660, 822 76 












Current Assets— 
Cash in Banks and on hand__--- 
U. 8S. Treasury Certificates of 
Indebtedness and accrued in- 
erest thereon 
Marketable Securities at cost_- 
Accounts Receivable, less Re- 
Re 
Notes Receivable and Accrued 
Interest thereon 
Inventories 


963 ,666 18 423,008 13 540,658 05 


500,727 44 dec.298,728 41 
43,284 99 dec.39,458 52 


201,999 03 
3,826 47 
















1,164,422 51 1,124,315 87 40,106 64 
208,368 14 
2,074,991 48 


dec.56,510 17 
__ 24l ,327 72 


427, 395 31 


151,857 97 
2, 316,319 20 


a 802, 091 36 
Less—Reserve for Loss on Ex- 
change on Net Current Assets 
in South America 


4,374,696 05 
itaduwveused 183,773 04 
4,190,923 01 

231,804 22 


355,475 05 


4, 446,616 31 
157,199 77 


171,702 01 
255,693 30 
dec.74,604 45 








Deferred Charges 






















17, 264, 638 84 15, 955, 342 41 

















COMPARATIVE CONSOLIDATED INCOME 



































1,309,2 296 43 


ACCOUNT FOR THE 
YEARS ENDED DECEMBER 31 1923 AND DECEMBER 31 1922. 











| LIABILITIES. 


Capital Stock— 1923. 


Preferred 7% Cumulative— 


1922. Increase. 


Authorized 50,000 shares, 
Par $100____..$5,000,000 00 
Issued and Outstanding, $ 


$ 3 
14,956 shares........-. 1,495,600 00 1,526,800 00 dec.31,200 00 
Less—Held in Treasury, 269 
ON a 26 900 } 00 


1,468, 700 | 00 


36, 100 00 dec. 9, 200 00 


1 490, 700 00 dec.2 2,000 00 
Common—dAuthorized 400,000 
shares of no par value: 
Issued and outstanding, 
364,167 shares 11,286,031 27 


12,754,731 27 


9,943,755 38 
11,434,455 38 


1,342,275 89 
1,320, 275 89 














Capital Stock of Subsidiaries 


Not Owned 70,693 31 dec.19,839 19 





Mortgage Indebtedness of Sub- 
sidiary Companies— 
Texas Portland Cement Co. 6% 
Bonds, Maturing May 1 1924 
Cuban Portland Cement Corp. 
7%% Serial Notes, due an- 
nually to May 31 1928 
Kansas Portland Cement Co. 
8% Bonds of Bonner Portland 
Cement Co., assumed, due 


152,000 00 200,000 00 dec.48,000 00 


81,258 00 dec.81,258 00 


193,900 00 
345,900 00 


193,900 60 


64,642 00 


281,258 00 

















Funded Indebtedness— 
International Cement Corpora- 
tion 8% Convertible Gold 


1,346,500 00dec1.346,500 00 


453,941 58 
37 ,882 75 
131,255 32 





Current Liabilities— 
Accounts Payable 
Aawwees Interest and expenses. 


754,481 99 
76,923 94 
253,187 74 


1,084,593 67 


300,540 41 
39,041 19 
121,932 42 


623,079 65 461, 514 02 





Reserves— 

Fluctuation in price of sacks 
and contingencies 
Surplus of subsidiary companies 
in Argentina and Uruguay set 
aside in accordance with laws 


ipipenien ° cvae mma eese 64,464 52 dec.64,464 52 


Kee cectensewsnensan 30, 160 61 19,996 99 10, 163 62 
30, 160 61 84,461 51 dec. 54, 300: 90 
Ds técssavvean hues raee 2, 998, 399 ‘17 2, 114, 894 56 883, 504 61 


17, 264, 638 84 15, 955 >, 342. 41 I: 309, 296 43 





CONSOLIDATED SURPLUS ACCOUNT. 
Balance at December 31 1922 P 
Add—Net Income for the year ending December 31 1923. ae 


2,114,894 56 





















1923. 1922. Increase. 2, 422, 577 31 
Sales, less Discounts, Allow- S eile 
I  ciceceuhes seand $11,289,116 73 $9,407,724 91 L $1, 881,391 82 ae $4,537,471 87 
a aes Increase in adjustment for exchange on net cur- 
Cost of Sales: rent assets in South America taken at rates 
Manufacturing and Shipping prevailing at December 31st of the respective $165.66 ; 
aged af _ e r we 907 years - $165,662 15 
. ests cing "os Pe lia le -$6,382,770 12 $5,739,578 05 $643,192 07 Surplus of subsidiary companies in Argentina 
Provision for Depreciation and Uruguay set aside in accordance with the 
SE TO. woe ecw cce 822,074 48 927,145 87 dec.105,071 39 laws thereof- 10,163 62 
g! _ ____—*«S|d Balance of discount on Inte rn: ational Cement 
. at - ~ ‘ o 7 Corporation 8° Convertible Gold Notes re- 
Total Cost of Sales. _----- $7,204,844 60 $6,666,723 92 $538,120 68 tired through conversion into Common Stock 
+ during the year 73,125 00 
Manufacturing Profit -------- $4,084,272 13 $2,741,000 99 $1,343,271 14 | Capital Stock taxes of prior years and sundry 8.154 94 
Selling, Administrative and adjustments - - - - ------------------------- 18.154 94 267.104 74 
General Expense-----_----- 1,214,103 56 1,047,371 91 166,731 31 65 aloes os 
A te ).168 57 ot ames Lio, Sate Balance _ _- -- Se eee ee ee ee eT $4,270,367 13 
Net Profit from Operations __$2, 2 87 0, 168 57 $1,693 .629 08 $1, 176 539 4 49 Deduct—Dividends Paid: 
iscellaneous Income- - - ------ 102,261 53 165,451 O01 66,189 48 International Cement Corporation: 
= —- —_ —— Preferred Stock at rate of 7%--.-.-....-..----- $103,351 50 
Total Income. ---.---..-..----$2,972,.430 10 $1, 862,080 09 $1, 110, 350 01 Cees ——. - 
is 1 irst to third quarters at 75c. 
Interest, Taxes and nage per share ; _...$800,370 46 
ous Charges, including deduc- Fourth quarter at $1 per share. 364,167 00 
tion incident to computing pasties 1,164,537 46 
profits of South American Sub- cama 
sidiaries at rates of exchange Suite Cinna. $1, 207 888 96 
prevailing Dec. 31st-------- 549,852 79 437,032 89 112,819 90 On Capital Stock not owned___.....------- 4,079 00 1,271,967 96 
Net Income for Year carried 1,271,967 96 
to Surplus Account_.----- $2,422,577 31 $1,425,047 20 $997,530 11 Surplus—Carried to Balance Sheet_......-------------- $2,998.399 17 








THE 


2076 


CHRONICLE 





{ Vou. 118. 








STANDARD GAS AND ELECTRIC COMPANY 





REPORT FOR THE YEAR ENDED DECEMBER 31 1923. 








208 South La Sallie Street. Chicago, Lulinois, 
April 12 1924. 
To the Stockholders of the 
Standard Gas and Electric Company: 

The progress of your Company during 1923 
factory. 

The balance available for dividends was the largest in 
the history of the Company. Dividends at the rate of 8% 
per annum were paid on the preferred stock, and the pay- 
ment of dividends on the common stock at the rate of $2 50 
per share per annum was inaugurated for the quarter be- 
ginning April 1 1923. The common dividends were increased 
to the rate of $3 per share per annum for the quarter begin- 
ning January 1 1924. 

Standard Gas and Electric Company's earnings 


was very satis- 


compare 
as follows for the four-year period ended December 31: 
1923. 1922. 1921. 1920. 
x 3 3 * 

Gross Revenue - - - 5,196,190 41 4,759,702 13 3,632,745 35 3,153,689 62 
Net Revenue 5,103,425 57 4,652,126 10 3,564,120 99 3,076,612 23 
Interest Charges 2,162,596 00 1.840,703 52 1,367,752 79 1,282,539 30 
Balance. __- ‘ 2,940,829 57 2,811,422 58 2,196,368 20 1,794,072 93 
Preferred Dividends 

(8%) osoeesacessulhiaet en GO 12740 Be 990,388 00 990,388 00 
Balance- 643,118 57 1,736,457 74 1,205,980 20 803,684 93 
Common Dividends. 397,500 63 eee 
Balance_ ---_- , 1,245,617 94 1,736,457 74 1,205,980 20 803.684 93 
Amortization of Debt 

Discount and Ex- 

pense - ---- ne . 350,000 00 = 125,000 00 90,000 00 
I oi streak anna 1,245,617 94 1,386,457 74 1,080,980 20 713,684 93 


* There is no charge against income for the year 1923 for amortization, 
as the remainder of amortization of debt discount and expense, which 
heretofore has been prorated annually against income, has been charged to 
a capital reserve arising from the reclassification of the common stock from 
shares with par value to shares without par value. 


The Company includes in its earnings only amounts ac- 
tually received or in the process of collection. No so-called 
applicable earnings—that is, amounts retained for surplus 
und reserves by the companies in which the Company owns 
investments—are included in the above earnings statement. 

CHANGES IN FINANCIAL STRUCTURE. 

The interests of stockholders have been substantially im- 
proved by certain changes in the capital structure of the 
Company, authorized at a special meeting of the stockhold- 
ers March 19 1924. The recommendations of your Directors 
to authorize the issue of 7% cumulative prior preference 
shares and 6% non-cumulative stock were approved by a 
conclusive vote of the stockholders. 

Your Directors, recognizing the wisdom of financing the 
requirements of the Company by the issuance of stock in- 
stead of bonds and notes, formulated the plan which was 
approved by the stockholders, enabling immediate chanrfges 
in outstanding capitalization which, together with the con- 
version of debentures into common stock, will result in re- 
ducing the proportion of funded debt to total capitalization. 

In April 1924 the Company sold $7,500,000 par value of the 
authorized 7% prior preference stock and $1,000,000 par 
value 6% non-cumulative stock. From the proceeds will be 
retired the $4,670,000 6° convertible sinking fund gold 
bonds, due December 1 1926; the remaining proceeds to pro- 
vide funds for further development of your Company. Upon 
the completion of this financing the Company will have no 
secured funded debt, and of the Company’s other funded 
debt then outstanding. $14,250,000 will represent 614% gold 
debentures, due in 1933 and 1954, convertible into common 
stock. Already $2,000,000 of the 614% debentures due in 
1933 previously outstanding, have been converted into ¢om- 
mon stock. 

The preferred and common stocks for some time have been 
actively traded on the Chicago Stock Exchange, and in order 
to provide a broader market for the common shares appli- 
cation is now being made to list the common stock on the 
New York Stock Exchange. As the common stock enhances 
in value the conversion privileges become more attractive. 
resulting in the steady reduction of the Company’s funded 
debt. The present dividend rate of $3 per share on the com- 
mon stock is amply justified by the earnings, and the policy 
of increasing the dividend rate on the common stock com- 
mensurate with the earnings will be continued. 


OPERATED COMPANIES. 

An outstanding feature of the year 1923 was the growth 

of the operated public utility companies. The gross earnings 

of these companies increased 9.72% during the year, and the 

net earnings 16.4%. Combined earnings of the operated 

public utility companies compare as follows for the four- 
year period ended December 31: 


Gross Earnings__ 46 168-533 03 42 164-370 3 oF 16 ser 
:ross 8S - .46,165,533 03 42,164,970 35 39,.497.169 16 36.451.326 82 
Net Earnings___18.711,033 42 16.073.547 68 14'206'989 09 19 R00" 

Net Earnings —— 73.547 68 14.296.982 02 12°692'096 06 


alance of 
Earnings Re- 
tained in Sur- 
plus or Allo- 
cated to Retire- 
ment Reserves 
for the Periods 
Operated _ ___. 


3,453,308 22 2,066,361 05 1,587,272 53 1.593.227 02 


The larger properties 


The Wisconsin-Minnesota Light & Power Company, serv- 
ing seventy-eight cities and towns in western Wisconsin and 
southeastern Minnesota, in a large, prosperous area contigu- 
ous to the territory served by the Northern States Power 
Company. This acquisition added 73,000 horse-power of 
developed water powers to the resources of Northern States 
Power Company and a number of valuable undeveloped 
water powers: 

The St. Anthony Falls water power on the Mississippi 
River in Minneapolis, with a potential capacity of 60,000 
hydraulic horse-power : 

The Coast Valleys Gas & Electric Company of California. 
serving the productive and long settled Salinas Valley and 
the historic and beautiful Monterey Peninsula ; 

Electric and gas properties in Oklahoma. serving seven- 
teen cities and towns, with an estimated population of 57,000. 
During the year 1923 the number of communities served 
by the operated utility companies increased from 665 to 841. 
and their combined estimated population from 2,575,000 to 
2.770.000. The total number of customers served directly 
(not including the customers of other companies and munici- 
palities supplied on a wholesale basis) increased from 570.- 
716 to 686,568. The installed steam and hydro-electric horse- 
power increased from 418,472 to 630,847, and gas manufac- 
turing capacity from 28,725,000 cubic feet per day to 45,- 
114.200 cubic feet. These companies now own and operate 
over 12,700 miles of electric transmission and distributing 
lines. 

The properties are maintained at a high degree of opevat- 
ing efficiency. 

Notwithstanding the exceptional depression affecting the 
oil industry during the latter half of the year 1923, Shaffer 
Oil and Refining Company had net operating earnings for 
the year of $1,175,600 04, which was in excess of all its inter- 
est requirements. The Company is a well equipped and com- 
plete unit, and is in a favorable position to share in the 
prosperity of the oil industry indicated by the gencral im- 
provement which has already taken place. 

ENGINEERING AND MANAGEMENT. 

The Byllesby Engineering and Management Corporation. 
which is owned by Standard Gas and Electric Company, and 
performs the engineering and management services for the 
operated companies, again greatly increased its business. 
This subsidiary enjoys the highest standing for specialized 
ability in the administration of public utility properties, and 
is completely organized and equipped for such duties. The 
growth of business of the operated utility companies necessi- 
tated new construction for the year 1923 requiring the ex- 
penditure of $31,471,106 S87. This embraced a number of 
large engineering projects which have been completed and 
placed in successful operation, including the following : 

The first unit—27,000 horse-power—of the El Dorado 
hydro-electric development for the Western States Gas & 
Electric Company of California, the 30,000 horse-power 
Riverbank steam-electric station in Oklahoma, the installa- 
tion of 27,000 horse-power of additional electrical generat- 
ing capacity and the construction of a 12,000,000-cubic-foot 
gas manufacturing plant for the Louisville Gas & Electric 
Company, a 6,000,000-cubic-foot gas holder for the San Diego 
Consolidated Gas & Electric Company, and a large number 
of important substations, transmission lines and other im- 
provements. 

Work was well advanced on construction of the new High 
Bridge steam-electric station, initial capacity 80,000 horse- 
power, for the Northern States Power Company at St. Paul, 
a new 10,000 horse-power steam-electric station at Sioux 
Falls. a new 20,000 horse-power station for the Oklahoma 
Gas & Electric Company near Oklahoma City, the new 
Aldrich substation at Minneapolis, the reconstruction of 
hydro-electric plants at Albany, Oregon and Kalispell, Mon- 
tana, and a new 4,000,000-cubic-foot gas plant at Tacoma, 
Washington. 

Operating functions were carried forward in 1923 with 
marked success, both in the handling of a large amount for 
new business and in reduction of the unit costs of providing 
service. Based upon the volume of business equal to that of 
1922, a decrease of $1,734,962 96, or 7.3%, was accomplished 
in the operating expenses of the electric, gas and railway 
properties. 

The construction budgets of the operated utility proper- 
ties for 1924 are estimated at $32,672,000, which represents 
additions and extensions required to serve additional public 
demands. This volume of construction and the increase in 
earnings of the operated public utilities assure a further in- 
crease in the business of the Byllesby Engineering and Man- 
agement Corporation. 


CUSTOMER OWNERSHIP. 
The customer ownership policy of providing equity financ- 
ing for the operated utility companies through the sale of 
their stock direct to the people who use their electric and 





added during the year were the 


following : 





gas services was started in 1915 and developed by the 
Dur- 


' Byllesby Engineering and Management Corporation. 
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ing 1923 there were 25,711 separate sales of securities at 
the operated properties, representing an aggregate par value 
of securities of $13,099,500. As of December 31 1923 there 
were well over 50,000 customer or local shareholders, a gain 
of over 10,000 for the year. More than 75% of the employees 
and executives of the Byllesby Engineering and Manage- 
ment Corporation and the operate dutilities have invested in 
the securities of the companies with which they are asso- 
ciated. . 

The total number of preferred and common shareholders 
of Standard Gas and Electric Company is approximately 
12,700, representing an increase of over 2,000 during the year. 


EXPERIMENTAL EFFORTS TO SERVE FARMERS. 

During 1923 certain of the operated utilities constructed 
experimental rural lines and established experimental rate 
schedules under the auspices of co-operative committees 
composed of farmers, State educational authorities, the 
farm press and the power companies. Effort is being car- 
ried on in a scientific manner to determine whether elec- 
tricity can produce the economies and efficiencies for farm- 
ing operations in the Middle West which it has accomplished 
in manufacturing. 

CONCLUSION. 

Your Directors have the utmost confidence both in the 
stability and future growth of your Company. An ever 
widening field of public service is presented by the growth 
of industry and population in a great diversity of cities, 
towns and territories. The problem is that of keeping up 
with public demands. The methods which have brought suc- 
cess to your operated utility companies in the past are 
fundamentally correct, and there is every assurance of con- 
tinued good results in the future. 

Your attention is called to the report of the Treasurer of 
Standard Gas and Electric Company on pages 7 to 13, in- 
clusive [pamphlet report], and to the condensed general bal- 
ance sheets, earnings statements, etc.. of the operated com- 
panies, to be found on pages 14 to 47 of this [pamphlet} 
report. 

The successful efforts of the executives and employees of 
the operated companies have been productive of exception- 
ally good results, and your Directors desire to acknowledge 
deep appreciation of their able and loyal services. 

By order of the Board of Directors, 

H. M. BYLLESBY, President. 


REPORT OF TREASURER. 
Chicago, Illinois, April 12 1924. 
H. M. Byllesby, Esq., 
President, Standard Gas and Electric Company, 
Chicago, Illinois. 
Dear Sir: 

Il beg to submit herewith consolidated income account for 
the year ended December 51 1923 and consolidated balance 
sheet at December 31 1923, of Standard Gas and Electric 
Company and Utilities Investment Company, by Haskins & 
Sells, certified public accountants. 

After payment of expenses, taxes and all interest charges 
there was a net income of $2,940,82957. Dividends on the 
preferred stock paid at the rate of 8% per annum aggregated 
$1,297,711 00, leaving a balance of $1,643,118 57, equal to 
$7 75 per share on the 212,000 shares of common stock with- 
out par value outstanding on December 31 1923. Dividends 
on the common stock at the rate of $2 50 per share per annum 
were paid for the quarter beginning April 1 1923, amounting 
to $397,500 63, leaving a balance of $1,245,617 94 carried to 
surplus, which on December 31 1923 amounted to $6,350,- 
329 09. 

The figures given in the audit are the collectible income of 
Standard Gas and Electric Company, and do not include 
any earnings of Shaffer Oil and Refining Company applica- 
ble to common shares of that company owned by Standard 
Gas and Electric Company, nor any of the contingent inter- 
est of the Company in the 3,453,308 22 “Undistributed Gross 
Balance of Earnings Retained in Surplus or Allocated to 
Retirement Reserves” by the operated public utility com- 
panies. 

In order to present, solely for the purpose of comparison 
with previous years and similar statements of other utility 
companies, there is shown on page 11 [pamphlet report] the 
so-called applicable income of Standard Gas and Electric 
Company, which includes the collectible income as well as 
the contingent interest in the $3,453,308 22 of ‘““Undistributed 
Gross Balance of Earnings Retained in Surplus or Allocated 
to Retirement Reserves.” 

Immediately following the certified audit report will be 
found statements of securities owned and capitalization, as 
well as other relative information, all of which should be 
read in conjunction with the data contained in the certified 
balance sheet. 





Respectfully yours, 
ROBERT J. 


CERTIFICATE. 


We have audited the books and accounts of the Standard Gas & Electric 
Company and the Utilities Investment Company, Chicago, Illinois, for the 
year ended December 31 1923. 

The amount shown in the accompanying Consolidated General Balancy 
Sheet, December 31 1923, for Securities Owned and advances to subsidi- 
ary companies, represents the accounts on the books of the two holding 
companies without adjustment to the underlying asset valuations of sub- 
sidiary companies. 


GRAF, Treasurer. 





The amounts shown for Income and Surplus, which reflect results with- 
out inter-company eliminations applicable to subsidiary companies, in- 
clude income arising from charges made against subsidiary companies for 
engineering services rendered in connection with construction work, which 
caress have, in turn, been capitalized in the accounts of the subsidiary 

mpanies. 

e Hereby Certify that, on the bases above stated, the above Consoli- 
dated General Balance Sheet and accompanying Summary of Consoli- 
dated Income and Profit & Loss exhibit, respectively, the consolidated 
financial condition of the two companies at December 31 1923 and their 
income results for the year so ended. 

HASKINS & SELLS 


Chicago, April 7, 1924. 


CONSOLIDATED GENERAL BALANCE SHEET DEC, 31 1923 OF 
STANDARD GAS & ELECTRIC COMPANY 
AND UTILITIES INVESTMENT COMPANY. 


ASSETS. 
sonmssears Owned (including advances to subsidiary a. 
I Nk a is cal al ce oe ate Se 
Sinking Funds: ond 
Convertible 6% Sinking Fund Gold Bonds. $89,391 07 
Secured 7 4 % Sinking Fund Gold Bonds 
Convertible 7% Gold Bonds ; one 127 


Total Sinking Funds. ca seam praca ieee 100,706 64 
Cash os i ee 2 ; 


keisha 3 o- 647 ,934 76 
152,182 75 


Accounts Receivable: 

m Subsidiary and Affiliated Companies - an 

cundry Debtors - - - - 175,845 46 
~ —_—_—_——— 


Accrued Accounts: 
Interest on Bonds Owned 
Dividends on Stocks Owned --- ‘ 295,614 95 
Interest on Notes Receivable - - -- - - - -- 2 


1,336,830 30 


Office Furniture and Fixtures. a 


441,449 92 
1 00 
Prepaid Expenses: 


nexpired Insurance_ -. - - - - - i $1,170 86 
Prepaid Capital Stock Tax 10,187 54 
Prepaid Interest - -- - - - stdin de ialaiina ch ac’ 2.829 76 


Total Prepaid Expenses- - 


14,188 16 
. 


$64,381,428 19 

LIABILITIES. 

Preferred Capital Stock—8‘°, Cumulative 
Issued—330,000 Shares of $50 00 each 
Less Stock in Treasury - 

Outstanding - -- 

Common Capital Stock, without Par Value 
see Capital Reserve, below. 

Funded Debt: 

7%% Sinking Fund Gold Bonds, due Sep- 
tember 1 1941 (secured by deposit of se- 
curities owned and notes receivable as 
a errr » eect 

Convertible 7% Gold Bonds, due March 1 
1937 (secured by deposit of securities 
owned and notes receivable as collateral) 

Twenty-Year 6°, Gold Notes, due October 
‘ toee....+ 

Convertible 6/4 °% 
due March 1 1933- - hae . ; 

Convertible 6% Sinking Fund Gold Bonds, 
due December 1 1926 (secured by deposit 
of securities owned as collateral) - -- . 4,756,000 00 

7% Gold Notes, due April 1 1925--- 2.500.000 00 

Tota! Funded Debt- - - adie $3 

Notes Payable (including $602,000 00, securea by deposit of 
securities owned as collateral) - - - - - ~~ 

Accounts Payable: 

Subsidiary and Affiliated Companies 

Sundry Creditors 


$16,500,000 00 
-___ 175,100 00 


____.- $16,324,900 00 
212.000 Shares 


$2.682,600 00 


1,962,400 00 
15,000,000 00 
5,875,000 00 


.776,000 00 


to 


~~ 


564 009 00 


$1.589,269 03 
21,650 00 


1.611.019 08 
Accrued Accounts: 
Interest on Funded Debt-.- $532,676 00 
Interest on Notes Payable- 13,133 2° 
Taxes__ wa 12,766 32 
> AA’ 475 61 
Accrued Dividends: 
Preferred Capital Stock- $108,832 66 
Common Capital Stock- 132,509 00 
241,232 66 
Miscellaneous Reserve- 431.934 36 


Capital Reserve Arising from Exchange of 
212,000 Shares of Common Capital Stock 
without par value for 212,000 Shares of 
$50 00 par value each 
Less—-Unamortized Discount and Expense 

on Bonds, Notes and Capital Stock. 


$10,600,000 00 


5.676.662 56 
° — 4,923,337 44 


Surplus, per Accompanying Summary 6,350,329 0° 


Total a eee tee ..$64,381,428 19 

The Standard Gas & Electric Company was contingently liable, at 
December 31 1923 as guarantor of the principal and interest of the First 
Mortgage Convertible 6° Sinking Fund Gold bonds of the Shaffer Oil & 
Refining Company, of which $8,295,200 00, par value. were then out- 
standing; and on account of notes endorsed, guaranteed, or discounted 
for various sunsidiary and affiliated companies in the amount of $1,- 


362,000 00. 
STANDARD GAS & ELECTRIC COMPANY 
AND UTILITIES INVESTMENT COMPANY. 
SUMMARY OF CONSOLIDATED INCOME AND PROFIT & LOSS 
FOR THE YEAR ENDED DECEMBER 821 1923. 
Income Credits: 
Interest on Bonds Owned __ ~~ _-__--. — 
Interest on Notes and Accounts Receivable__ 
Dividends on Preferred and Common Stocks 
Owned—Public Utility Companies, Byl- 
lesby Engineering and Management Cor- 


$424,593 74 
639,371 61 


TT , eee 3,593,511 55 

Profits from Syndicate Participations 401,246 09 

Net Profits on Securities Sold _ ___ 137,467 42 
=a ee $5.196,190 41 


Income Charges: 
General Expenses and Taxes_- . 92,764 S84 


Balance Available for Interest and Other Charges. -_-___ - -$5.103.425 57 


Interest: 
On Funded Debt_ $1,969,420 21 
Miscellaneous - - - 193,175 79 





—— 2,162, 


596 00 
*$2.940 


Net Income_-_-_.-.- 829 57 
Dividends on Capita! Stock: 


Preterred........ - $1,297,711 00 

Common -..--.--- 397 .500 63 
ae oa _ 1,695,211 68 
Surplus for the Year _-_ ets $1,245,617 94 
Surplus, December 31 1922-________ 5,104.711 15 





Surplus, Deeember 31 1923- 


* No deduction has been made herein for amortization of debt discount 
and expense appliczble to the year ended December 31 1923, the total 
unamortized debt discount and expense having been charged against the 


nase 36,350.39 09 


| capital reserve arising from the exchange of shares of Common capital 


| 


stock without par value for shares of par value, as reflected in the accom- 
panying balance sheet. 
HASKINS & SELLS. 





2078 THE 


CHRON 


ICLE [Vor. 118. 








As in preceding reports, there is submitted herewith the 
so-called applicable income of Standard Gas & Electric 
Company and Utilities Investment Company. This is 
submitted solely for the purpose of comparison with pre- 
vious years and similar statements of other public utility 
holding companies. 


STANDARD GAS & ELECTRIC COMPANY. 
APPLICABLE INCOME FOR THE YEAR ENDED DEC. 31 1923. 


Collectible Gross Revenue (as shown above) $5,196,190 41 
Add—( ontingent interest of Standard Gas & Electric Com- 
pany in the ‘Undistributed Gross Balance of Earnings Re- 
tained in Surplus or Allocated to Retirement Reserves,”’ of 
$3,453,308 22, of the operated public utility companies for 
the year 1923 ‘(as shown be slow), amounting to 2. 192, 873 38 
Making for the year ended December 31 1923 what is com- 
monly designated as Applicable Income of Standard Gas & 
Electric Company - - , ; : 
Deduct for the year 19223 
Standard Gas & Electric Company's 
General Expenses and Taxes 
Interest Charges. 


$7 .389,063 79 


- $92,764 84 
2,162,596 00 

—_——— 2,255,360 84 

, $5,133,702 95 
Standard Gas & Electric 
show for the year ended Dec. 31 1923, as 


Balance - 

On the basis of A yplicable Income, 
Company woulc 
follows: 

Dividends paid on Preferred Stock outstanding at 8% per 
annum . 1,297,711 00 


$35,991 95 ) 


Leaving a balance of $3 
or the equivalent of $15 09 per share on 212 000 shares Com- 
mon Stock without par value outstanding Dec. 31 1923 

Dividends paid on Common Stock CURRED at $2 50 per ms ae 
share per annum_ 397 ,500 63 

Balance - $3, 438, 491 32 
Note.—The above figures do not include any earnings of Shaffer Oil & 

Refining Company applicable to common shares of that company owned 

by Standard Gas & Electric Company. 


STANDARD GAS & ELECTRIC COMPANY. 


SECURITIES OWNED DECEMBER 31 1923. 

Face Value 
Bonds and 
Notes 
Owned. 
$760,000 
1,100,000 
250,000 

125,000 


Company— Description. 
Fort Smith Light & Traction Co__-_Ist 8S. F. 5s, 1936-- 
Fort Smith Light & Traction Co..-2nd Mtg. 8s, 1931 
Mobile Electric Co 2nd Mtg. 6s, 1939. 
eee Beers GI... accnccounescs Convertible 7s, 
Southern Colorado Power Co 2nd Mtg. 6s, 3,000 ,000 
Southwestern General Gas Co Ist & Ref. 8S. 344 ,000 
Western States Gas & Electric Co__lst & Ref. 5s, 1941" 14,000 


Total 
Fert Smith Light & Traction Co...Promissory Notes 
Mountain States Power Co Promissory Notes 
Shaffer Oil & Refining Co- Promissory Notes 
Southern Colorado Power Co Promissory Notes. - ----- 
Seuthwestern General Gas Co Promissory Notes. - - - --- 


Tetal 


$5,593,000 
150,000 
100,000 
750,000 
400 ,000 
60,000 


$7,053,000 
Par Value 


of Common 
Stocks 


Grand 


Par Value 
of Preferred 
Stocks 
Company— 
Coast Valleys Gas & Electric Co 
Fort Smith Light & Traction Co- 
Louisville Gas & Electric Co. (Del. »: 
Mobile Electric Co-- oes 
Mountain States Power Co_ 
Nerthern States Power Co. (Del.)- 
Oklahoma Gas & Electric Co 
Oklahoma General Power Co_- ° 
San Diego Censolidated Gas & Electric Co____- 
Shaffer Oil & Refining Co a 
Southern Colorado Power Co 
Southwestern General Gas Co 
Western States Gas & Electric Co. 


4,499,700 
75,000 
ee 2,955,000 
1,196,900 
1,245,000 
25,000 
259,500 


“(Del.)_----- 


24,000 
“t ,114,900 


$23,538,900 
Shares Owned without Par Value or with Nominal Par Value. 


Byllesby Engineering & peemegemens Corporation 
Mountain States Power Co_- 
Shaffer Oil & Refining Co 
Southern Colorado Power Co 
Other Investments - - - 
Northern States Power Co. (Option Warrants) 


Other Investments 


a a sa ant ioe 


STANDARD GAS & ELECTRIC COMPANY. 
FUNDED DEBT AND CAPITALIZATION 
(Giving Effect to Financing to April 12 1924.) 


Funded Debt— 

Convertible Gold Debentures: 

6% %, due 1933 (closed issue) convertible into Common 
Stoc ok $3 .750,000 90 

6%%, due 1954, convertible into Common Stock 10.5 


900 000 OO 
Twenty- Year 6% Gold Notes, due 1935 (closed issue) 15,000,000 00 
Stock— 


7%, Cumulative Prior Preference Stock. ._______---.---_- $7,! 
8% Cumulative Preferred Stock 
6% Non-Cumulative Stock 
Common Stock (without par value) 


Transfer Agents— 

All Classes of Stock: 
Standard Gas & Eleetric Co., 208 South La Salle St., 
Standard Gas & Electric Co., 111 Broadway, New Yo 


Registrars of Stocks— 
7% Cumulative Prior Preference Stock: 
Guaranty ‘Trust Co., New York. 
Continental & Commercial Trust & Savi ings Bank, Chicago. 
§% Cumulative Preferred Stock: 
Guaranty Trust Co., New York. 
Continental & Commercial Trust & Savings Bank, Chicago. 

Common Stock: 

Guaranty Trust Co., New York. 
Continental & C ommercial Trust & Savings Bank, Chicago. 
Stock Exchange Listings— 

The 8% Cumulative Preferred and Common Stocks are listed on the 
Chicago Stock Exchange, and application has been made to list the 
Common Stock on the New York Stock Exchange. 
Dividend Payment Dates— 

7% Cumulative Prior Preference Stock—January, April, July and Oc- 

tober 25. 
8% Cumulative Preferred Stock—March, June, September and Decem- 


ber 15. 
Common Stock—January, July and October 25. 


500,000 00 
16,324,900 00 

-. 1,000,000 00 
272,000 Shares 


Chicago. 
ork. 


~ © 


April, 





OPERATED COMPANIES OF ‘STANDARD GAS & ELECTRIC co. 
CAPITALIZATION OUTSTANDING DECEMBER 31 1923. 


Funded Preferred 
Debt. Stock. 

$1 629,000 $483 800 
4,821,500 1,460,000 

23,500,000 168. 76, 800 
2,514,450 a 
5,001,450 

67,725,000 

24,528,700 


11,368 ,000 , 29,600 
9,400,000 146, Par 
344,000 } 1 ‘001 ,000 


17,160,000 3.503 .000 
9,309,900 No Par 


Common 
Company, Including Subsidiaries— Stock. 
Coast Valleys Gas & Electric Co- ‘ 
Fort Smith Light & Traction Co aa 
Louisville Gas & Electric Co. (Del.) 
Mobile Electric Co 
Mountain States Power Co_ ie 
Northern States Power Co. (Del.)-- 
Oklahoma Gas & Electric Co 
San Diego Consolidated Gas & Elec- 
tric Co-_ a 
Southern Colorado Power Co 
Southwestern General Gas Co___---- 
wenese States Gas & Electric C 
(Del.) S 
Shaffrr Oil & Refining Co 


6.000.000 
Totals $177, 302, ,000 $85,052, 700 $29,786,700 
Byllesby Engineering & Manage’t Corp- (100,000 


Mountain States Power Co ‘Shares without par walue: 94,786 


Shaffer Oil & Refining Co- .|or with nominal par value! 160,000 
Southern Colorado Power Co | 35.000 


Total 
Nerthern States Power Co. Option Warrants, Number Outstanding, 67,610. 





OPERATED PUBLIC UTILITY COMPANIES OF 
STANDARD GAS & ELECTRIC COMPANY. 
FOR THE YEAR ENDED DECEMBER 31 1923 
(New Companies Included Only for Period Operated.) 
Gross Earnings: 
Electric Department_ eee 
Gas Department is mates ‘ 8,488 524 55 
Steam Department-__-__-_-_- 718,881 14 
Telephone Department 158,483 18 
Street Railway Department 1,007 910 31 
Water Department__ 65,193 44 
Ice Department_ 137,750 53 
ee aT ee ee $42,089,159 65 


-$18,817,283 56 
3,073,844 27 
3, 466. 096 55 


912.416 50 


Total Gross Earnings 
Operating Expenses: 
Overating Expenses 
Maintenance Charges 
Taxes__ 


Total Operating Expenses 
Net Earnings_ 
Deduct: 
Interest on Funded and Floating Indebted- 
ness ____ “ : . $6,768,788 80 
Preferred and Common Stock Dividends._ 5,932,041 62 
Amortization of Debt Discount and Expense 577.796 63 


Total Foregoing Interest, Dividend Dtehnesaments and 


Amortizations 13,278,627 05 


"$3,453,308 22 
_Instead, however, of declaring in dividends all of the un- 
distributed gross balance of earnings, the Directors of the 
companies have allocated such undistributed gross balance 
on the books of the respective companies as follows: 
Retirement Reserves (Depreciation and Depletion) $1,927 ,076 29 
Undistributed Surplus 1,526 231 93 
$3,453,308 22 
and in consequence of this, the collectible income of Standard 
Gas & Electric Company, as shown above, is $2,192,873 38 
less than its so-called applicable income; the $2,192,873 38 
representing Standard Gas & Electrie Co.'s contingent in- 


= st in the $3,453,308 22 transferred to Reserves and Sur- 
plus. 


Balance for Reserves and Surplus 


OPERATED PUBLIC UTILITY COMPANIES OF 
STANDARD GAS & ELECTRIC COMPANY, 
Retirement Reserves (Depreciation and Depletion): 
Retirement reserves balance December 31 1922___.________ $3 ,636,7 
Additional retirement reserves during year 1923: 
From current earnings _ __- meee FO F 
From new companies acquired______-__-._ 2.486.450 44 


706 22 


4,413,526 73 
$8,050,232 95 
1,521,909 46 


Leaving the total retirement reserves on December 31 1923- Mt an 32: 3 49 


—¢- = 


Charges against the foregoing for replacements, “renewals and 
equipment retired from service during the year 1923 


Surplus Account— 

Surplus balance December 31 1922 

Additional surplus during year sees: 
From current earnings _- _- See ere ek UR 
From new companies acquired _ 1,181,109 15 


$3,978,181 99 


2,707 ,341 08 


$5,785,: 523 07 


Dividends on preferred stock, 


Louisville Gas 
& Electric Co., 


cumulative from prior 
$54 .535 00 
25,696 22 


ne rarer 
80,231 22 


$5,705,291 8 85 


Surplus balance on December 31 1923----------- 
On December 31 1923— 


The total retirement reserves of 


$6 528 323 49 
and surplus balance of 5 


5,705, 291 8: 
$12, 233, 615 ) 34 
which has been invested in extensions and enlargements of the ‘properties. 


make an aggregate amount of 


Maintenance and Replacement Charges— 
(New companies included only for period operated.) 

The companies have been maintained at highest operating 
efficiency, and the cost of this maintenance, which is in- 
cluded in the operating expenses of the various companies 
for the year ended December 31 1923 was___-_____-___- 

There were also made during the year replacements, renewals, 
adjustments, etc., net, out of the previous depreciation 
reserves, aggregating 


$3 073 ,844 27 


1,521,909 46 
$4,595,753 73 








Expenditures for Improvements— 

(New companies included only for period operated.) 

During the year ended December 31 1923 the net additions, 
improvements and betterments to the properties, after 
deductions for replacements and renewals aggregated- --.-$31,471,106 87 
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COMPARATIVE STATEMENT OF GROSS AND NET EARNINGS FOR YEARS ENDED DECEMBER 31. 
(New Companies Included for Full Period.) 





GROSS EARNINGS——— 
1921 


Company, Including Subsidiaries— 1923. 1922. 921. 1920. 1919. 
Coast Valleys---- Se raMet alicr tins te erg ceeds aie aria obaeiee we $795,212 55 $684,623 15 $636 420 63 $584,607 25 $465,689 92 
i ee kee a 1,159,945 23 1,158,245 94 1,059,147 89 1,070,390 69 850,364 73 
sa -------- 6,476,826 96 5,571,192 83 4,891,706 45 4,469,316 60 3,594,345 27 
i a ei i aaa a 914,849 49 825,320 52 764,221 84 737 ,446 37 758,707 57 
Mountain States _. fat 9 eéshecne es oe 1,850,575 43 1,744,745 23 1,654,006 65 1,389,362 44 
I re celle mast 18,869,140 31 17,058,868 32 16,065,256 92 15,062,231 90 12,665,901 53 
Oklahoma -_- IEC a RS 7,083 .033 23 6,597,151 51 5,966.975 85 5,835,158 15 4,908,899 08 
ee aaweam 3,802,599 O8 3,771,526 62 3,814,918 17 2,661,045 93 2,257 ,264 65 
Southern Colorado- Se 1,958,957 95 1,839,460 02 1,755,525 73 1,865,743 05 1,579,020 15 
Ee  Pececeue 72,022 82 80.622 19 251,085 81 286,470 34 205,894 12 
_ | “3 iets 2,984,670 59 2,697 ,383 82 2,547,164 64 2,224,909 89 1,901,303 17 


Pr i EN ee eee 


$46,165,533 03 


$42,164,970 35 











$39,497,169 16 $36,451,326 82 $30,574,752 63 








NET EARNINGS 
1921 





1923. 922. 21. 1920. 1919. 

Sa cl i ee a en rs $292,248 31 $197,195 03 $167 ,336 71 $142,377 60 $131,862 40 
Sate ee ee eae skein 337 .370 95 308,409 41 302,181 85 300,793 14 280,387 47 
Nh ee. Se ee ieee 3,220,392 06 2,639,744 84 2,243,413 05 2,095,489 84 1,820,430 05 
I Rel ee ne hae Ae 312.178 03 283,200 67 250,923 85 214,081 33 93,619 75 
8 erage ‘ptec keane 635,335 61 526,819 62 424,640 27 425.116 76 350,307 30 
RS on Oe Oe Se wee whee 8,321,943 46 7,434,259 20 6,739,988 19 5,737,777 09 5,608,828 26 

ee ie ena ee ameee 2,230,252 10 1,749,388 39 1,565,705 32 1,429,437 33 1,062,954 68 
ee eee cee ae inne e we 1,503,238 32 1,254,313 23 1,109,481 06 883,427 02 758,870 75 
EE EE RL 765,205 66 712,795 67 599,084 89 608 ,632 30 


43.859 72 
1,049 009 20 


$18,711,033 42 


OS ei ae 
Western States 


Totals 





$16,073,547 68 
* Beginning 1923, gas used under boilers is eliminated from gross earnings. 


39,677 31 
815,286 34 


$12,692,096 06 


19,241 54 
782,900 15 


$11,546,001 05 


4 
917,695 61 











"$14,296,982 02 














White Ash Coal Co., Minersville, Pa.—Receiver.— 

Judge Thompson of the U. 8. District Court at Phila. has appointed 
William O'Malley temporary receiver for this company and for the Marsh- 
field Coal Co., Tremont, Pa. The two companies are owned and managed 
by the same interests. 




















White Eagle Oil & Refining Co.—Earnings.— 
Quarter Ending March 31— 1924. 1923. 1922. 
ee aw $2,588,989 $3,536,273 $2,398,980 
Cost of sales_____-_ etne $990,410 $2,193,556 $1,675,345 
General admin. & selling expense 534,856 511,416 7 
Profit from operations-____-__- _ $1,063,723 $831,302 $471 563 
Miscellaneous income credits - 57,001 52,719 37,176 
Total income-- _— ——_ . $1,120,724 $884 020 $508 ,739 
Miscellaneous income charges - 113,135 93 ,950 40 020 
Net income _. $1,007,589 $790,070 $468,719 


The above represents net income before deduc ing reserve for deprecia- 
tion, depletion and Federal income tax.—vV. 118, p. 1926, 919. 


Wichita (Kan.) Water Co.—Bonds Called. 





All of the outstanding 30-year gold bonds, dated March 1 1901, have been 
called for payment June 9 at par and interest at the Farmers’ Loan & 
Trust Co. See also V. 118, p. 1679. 


Wilbur Fuel Co., Clarksburg, W. Va.—Officers, &c.— 

Officers of the company are: D. J. Carter, President; E. J. Lewis, V.- 
Pres. & Treas.; R. D. Loyd, Gen. Mgr., and Harry Sheets, Sec. Directors 
include the above officers and Frank B. Sinclair of Steubenville; H. W. 
Sheets and J. M. Carter of Clarksburg, W. Va.—V. 118, p. 1787. 


Wilson & Co.—Committee for Bondholders .— 

The committee (below) in a notice to the holders of the 10-Year Convert- 
ible Sinking Fund 6% gold bonds, due 1928, and the 10-Year Convertible 
Sinking Fund 7%% gold bonds, due 1931, says: 

As publicly announced, a committee representing the banks holding paper 
of the company has been formed to arrange for a six months renewal of such 
paper and to confer with the company regarding measures for strengthening 
its financial structure. In view of the foregoing the undersigned have 
agreed to act as a committee to represent both classes of convertible bonds 
and to confer with the company and the committee representing the banks. 

No call for the deposit of bonds is deemed necessary at present, but in 
order that the committee may be in a position to communicate its con- 
clusions to the holders of the bonds, it is important that bondholders furnish 
the Secretary of the committee with their names and addresses, together 
with a statement as to the amount of their holdings. 

Committee.—Harold Stanley, Chairman (Pres. Guaranty Co. of N.Y.), 
John E. Blunt (V.-Pres. Illinois-Merchants Trust Co.), Chicago; Casimir I. 
Stralem (Hallgarten & Co.), E. R. Tinker (Pres. Chase Securities Corp.), 
Melvin A. Traylor (Pres. First Trust & Savings Bank, Chicago), Elisha 
Walker (Pres. Blair & Co., Inc.), with B. Atterbury, 140 Broadway, 
New York, Secretary.—V. 118, p. 1926. 


Winchester Repeating Arms Co. 
Calendar Years— 





Earnings .— 


1923. 1922. 1921. 
$18,684,882 $16,176,650 $11,835,050 
14,993,326 12,296,363 8,706,693 


____ $3,691,556 $3,880,286 $3,128,357 


Gross earnings - -- 














Selling & gen. exp., incl. deprec’n__. 1,569,886 2,081 336 2,743,188 
Int. on bonds and bank loans_ --- mee 949,974 1,048,617 925,393 
Cost of development of new products Freee Ee 

od, eee eee $645,571 $750,333 loss$540,224 
Proportion applying to stockholders of 

subsids. other than Win. R. A. Co- J. eer 55,120 

Is ns ce seam nein Aieerw $674,938 $750,333 loss$485,104 
DE CS. oc cncdtmeoneedeeaewn, ‘aeaeehan ,~ eke Rae 5, 

ee $674,938 $750,333 def.$900,104 

Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 

Assels— 3 Liahbilities— $ 
Plants, equip.,&c.a29,700,975 30,042,223 | Capital stock - ---- 10,000,000 10,000,000 
ha icaneetnn 559,457 1,237,034] Accounts and notes . 
Acets. & notesrec_. 2,219,553 834,029 payable __--- .- 733,254 1,256,560 
Marketable secur - 137,594 137,594 | Bank loans_------ 5,223,750 4,777,000 
Inventories _-_---- 10,703,820 10,063,221} Accrued interest_. 141,572 167 ,623 
Inv.inoutsidecos. --.-.--. 6,350} Accrued taxes._... 191,045 221,985 
Inv. in and adv. to c Miscell. reserve. 1,246,654 1,289,521 

affiliated cos... 114,543 1,877,914| General reserve... 575,634 688,189 
Exp. for dev., &c_b1,137,622 1,014,222) 1st mortgage 20- 
Unamort. bd. diac., year 74s....-- 6,722,000 6,860,000 

prep.int.,ins.,&c. 750,842 749,124) Surplus_-_-_-_------ 20,833,597 20,700,833 
Due fr. Winch.Re’l 

Stores Co....-.. ee 

a 45,667,506 45,961,710| Total _....---- 45,667,506 45,961,710 


a Plants, land and buildings, machinery and equipment, &c., less reserve 
for depreciation. b Cost of establishing selling agencies. c Including in- 
terest of stockholders in subsidiaries. 

Offering of 8 Months’ Notes.— An offering of 5% % 8 months’ notes was 
recently made by bankers headed by Kidder, Peabody & Co. Dated— 
option of the buyer—up to April 3 1924. Denom. $1,000, $2,500, $5,000, 
$10,000, $25,000. 

Company.—Is the largest manufacturer of sporting rifles, shot guns, 
shot shells and cartridges in the world. During the war period their factory 
facilities were greatly enlarged and in order to take advantage of these 
facilities the company undertook the manufacture of additional lines, such 
as cutlery, carpenters’ tools, fishing tackle, flash lights and skates, all of 


which fitted in more or less definitely to the type of factory construction 
and machinery available. The Winchester Co. was then formed to create 
what is known as ‘‘ Winchester agents,’ who in turn have certain beneficial 
rights in their community on the products manufactured by the Win- 
chester Repeating Arms Co. 

For advertising purposes and to otherwise augment sales, the Winchester 
Co. organized what was known as ‘‘Winchester retail stores’’; one located 
on 42d St. in N. Y. City, 2 in Boston, 1 at Worcester, Mass., &c. The 
object of these stores has now ceased to be of any advantage and they will 
be discontinued. The Winchester Repeating Arms Co. will receive in 
cash from their liquidation between $2,500,000 and $3,000,000. 

Since Dec. 31 1923 the company has sold its interest in the Liggett- 
Winchester Building for $1,250,000 and the liquidation of merchandise 
of the Winchester retail stores is progressing satisfactorily. 

The Winchester Repeating Arms Co. will also have opportunity during 
this season of reducing part of its inventory account, none of which, how- 
ever, is old or obsolete merchandise. 

Purpose.—Money received from the sale of these notes will be used en- 
tirely for the reduction of the now existing bank loans as they mature. 

The funds obtained, through sale of its interest in the Liggett-Winchester 
Building, through liquidation of Winchester retail stores and their merchan- 
dise, and through reduction of present inventory account, will be more 
than ample to pay these notes at maturity.—-V. 118, p. 1787. 





Winchester Co.—Earnings.— 

Calendar Years— 1923. 922. 1921. 1920. 
pe ee ee $20,373,999 $18,146,200 $13,243,311 $18,042,247 
ee gS eee 16,104,892 13,678,611 9,754,239 12,840,268 
Gen. exp., incl. deprec.. 2,590,866 3,110,385 3,704,755 4,116,06 
I a a ee 1,018,500 1,109,324 ies 6S 
Other deductions_-—.--- ee @6=6— veces”) || ae |" ee 
Adjustments ____...-_- ok eer Cr.70,983 Dr.37,233 
First Preferred dividends  _-----. ------ (3 %)341,415 (7)682,829 
Second Pref. dividends... $$ -.---. --.--- (3)60,000 (6)120,000 

Balance to surplus__. $140,914 $247 ,880df$1 566,929 $245,854 


—V.116, p. 2514. 
Woods Manufacturing Co., Ltd.—Stock Decreased.— 


Supplementary letters patent have been issued under the seal of the 
Secretary of State of Canada, dated March 25 1924, decreasing the capital 
stock from $5,000,000 to $4,973,800, such decrease being effected by the 
cancellation of 80 Common shares and 182 7% Cumul. Preferred shares, 
all par $100.—V. 118, p. 1787. 


(Wm.) Wrigley Jr. Co., Chicago.—-Earnings.— 
Quarter Ended March 31 1924— 








ESSE PEELE ALE EET A TE $3,915,989 
ei RR aE I REEL RS pT a an Ap YK Bae 2 Eas <E $1,507,565 
Deneecintion ane Veaceral tates. . «a. caccesnccscccsestevscew 382, 

ee eo mimieices ie ® area $2,025,563 
—V. 118, p. 919. 

Yellow Cab Manufacturing Co.—Jlarnings. 

Quarter Ended March 31— 1924. 1923. 
De IN cs 5aeGe haku de ee de eh euwennkesdeae $1,148,595 $1,022,210 
DEE SO, Coca ccnnbenneesds<euntsantaanes 143,574 127,776 

Net available for dividends----.-....-...-..-.-. $1,005,021 $894,434 


—V. 118, p. 1926. 








CURRENT NOTICES. 


—The firm of Jolesch, Miller & Co. has been dissolved by mutual consent, 
Wm. B. Neergaard, Carl N. Miller, Robert B. Hollander and Royal F. 
Herdeg have formed a co-partnership under the firm name of Neergaard> 
Miller & Co. to continue the general investment business heretofore con- 
ducted by Jolesch, Miller & Co. 

—Herbert D. Williams, Allan Miller, John Hanway, John Hemphill and 
E. C. Winters have organized a firm under the name of H. D. Williams & 
Co., with offices at 120 Broadway, New York, for the transaction of a gen. 
eral investment business. The firm will be members of the New York 
Stock Exchange. 

—Donald J. Smith & Co. of Philadelphia announce that Walker Meekins, 
formerly of the dissolved firm of Walter Meekins & Co. of Scranton, Pa., 
has been admitted to general partnership and will be in charge of their 
new branch office in the Traders’ Bank Building, in Scranton, Pa. 

—The New York Trust Co. has been appointed Registrar of the Penn- 
sylvania Electric Corp. Preferred and Common stocks, and Transfer Agent 
of an additional issue of Consolidated Gas, Electric Light & Power Co. of 
Baltimore Series ‘‘C’’ Preferred stock. 

—Laurence J. McNamara, formerly with Stone, Prosser & Doty, an- 
nounces the opening of offices at 42 Broadway, New York, telephone 
Broad 1636-7, to conduct a general brokerage business in miscellaneous 
securities. 

Berdell Brothers, members of the New York Stock Exchange, 100 
Broadway, announce that Emory T. Wales, Theodore E. Stewart and 
William A. Titus Jr. have been admitted to general partnership in their firm. 

—Fred H. Van Horn, formerly with 8S. W. Straus & Company, has be- 
come connected with the sales department of the first mortgage bond firm 
of G. L. Miller & Co., 30 East 42d Street, New York. 

—The Empire Bond & Mortgage Corporation, National City Building, 














42d Street and Madison Avenue, announce the election of Charles L’ 
Parmelee as Vice-President. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOM 


[The introductory remarks formerly appearing here will now 
found in an earlier part of the paper immediately following 
editorial matter, in a department headed “INDICATION 
BUSINESS ACTIVITY.”) 
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Friday Night, April 25 1924. 

COFFEE on the spot has been more active on Brazilian 
grades with rather more life in mild grades. Mild stocks 
in the United States are much smaller than a year ago. 
The arrivals in the United States in the week ended Aprii 14 
were 95,646 bags and the deliveries 78,693 bags. Stocks in 
public warehouses in the United States on April 14 were 
263,936 bags, against 418,379 last vear. The arrivals since 
April 1 in the United States up to the 14th were 196,804 
bags and the deliveries 146,902. No. 4 Santos and higher 
grades, it is predicted in some quarters, will be particularly 
small. For 60 days the higher grades have been practically 
stabilized, so slight have been the fluctuations. Futures 
declined for May at times under liquidation, but later 
better spot demand here. Brazilian interests bought. The 
trade covered. Large local interests were buying. Some 
were buying September and December. Part of it was 
attributed to leading trade interests. Offerings have fallen 
off. The trade has been a persistent buyer. Shorts cov- 
ered.Some look for better prices on the score of both sta- 
tistics and demand. Estimates on the present Santos crop 
have crystal ized around 13,000,000 bags. As some figure 
the interior may hold on July 1 about 2,500,000 bags, much 
of which is now in Government warehouses. Estimates of 
the next Santos crop range from 6,000,000 to 8,000,000 bags, 
and the above surplus will all be needed. The prospects 
of the 1924-25 Santos crop are persistently reported to be 
bad. Santos advices say there is a very noticeable scarcity 
of berries on the trees following the present large crop. 

Later in the week, though the cables lacked their old snap, 
Europe continued to buy December on reactions. This, 
however, did not outweigh the sluggish cables nor the scat- 
tered liquidation nor the selling of distant months by the 
trade. The New York Exchange cabled Brazil about re- 
ports current here that Santos coffee is being exported from 
Sao Paulo in original Santos bags through Rio, and the fol- 
lowing reply was received: “Sao Paulo has sent by way of 
Rio regular quantities of coffee for export in original package. 
Stocks in the City of Sao Paulo are about 350,000 bags. 
Stocks in the interior warehouses are not officially given out 
and are not known by the Santos Exchange.”’ ‘To-day prices 
were somewhat higher on the later months, though May 
declined slightly, partly owing to May notices for 2,500 bags. 
They were not stopped at once. Wall Street and other out- 
side interests sold. It seems that people fought shy of the 
notices, fearing the tender of rather undesirable coffee. But 
Rio closed 225 to 275 reis higher and Santos advanced 25 to 
200 reis. Exchange on London was 1-32d. lower at 6 7-32d., 
and the dollar rate was 8$640. Final prices show a decline 
for the week of 5 points on May with later months 25 to 28 
points higher. Whatever may be said about May, it is 
significant that the net decline for the week is trifling. 
Prices closed as follows: 
SS) (unofficial __15 4%c.| July -__.__13.25@nom. | December _12.25@ _- 

Ee 13.70c. | September_12.65@nom. March _-___11.95@nom. 

SUGAR.—Cuban raws have been firmer with Wales at 
4c., with a railroad strike at Havana and a better demand. 
It is estimated that Europe will take 100,000 tons or more of 
raw sugar and considerable granulated within the next thirty 
days. This may offset the continued dulness in the home 
trade. Wall Street and cotton houses have been buying 
futures. Heavy liquidation in May was on the whole well 
taken. Cuban interests are understood to have given 
futures support. The recent decline here, some think, was 
overdone. Foreign markets did not follow New York. It 
is suggested in some qu rters that the price has turned the 
corner, with every likelihood of a good business. There is a 
belief among some that Cuba is pretty well sold up. It is 
pointed out that the total exports from Cuba up to April 12 
were identical with those up to the same date last year, i. e., 
1,636,000 tons, with 384,000 tons shipped to countries other 
than the United States this year, however, against 260,000 
tons last year. Within two weeks moreover, the exports 
north of Hatteras have decreased very noticeably. The stock 
of raws at Atlantic ports has recently been reduced to a 
total 40,000 tons less than in 1923 and 75,000 less than in 
1922. Some argue that the Cuban strike will cause a falling 
off from even the present small movement of raw sugars. 
An advance in prices may occur especially if the strike 
prevents delivery to shipside of cargoes already engaged, but 
it is contended that the rise would be temporary. On the 
other hand* it is contended that stocks in the hands of re- 
finers at refining points as well as the main line consignment 
distributing points are much larger than usual at this time 
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; : ; : ; | of 150,000 bags. 
months advanced noticeably with cables firmer and with a | ag 


| prompt on the basis of 6.28c. 








of the year, and would go a long way toward satisfying the 
increased demand, which some look for in the near future, 
according to the Federal Reporter. 

Receipts at Cuban ports for the week were 138,388 tons, 
against 181,894 in the previous week and 142,891 last year; 
exports, 73,889 tons, against 91,880 in the previous week 


|and 115,432 last year; stock, 904,965 tons, against 840,466 


last week and 754,633 last year. Mills grinding numbered 
146, against 162 last week and 109 last year. Of the exports 
United States Atlantic ports received 28,566 tons, New Or- 
leans 23,615 tons, Galveston 2,643 and Europe 19,066. 
About 80,000 bags of Cuban sold on the 24th inst. at 45<e. 
c.&f. Havana advices reported that the number of mills 
that have stopped grinding has been increased to 31 with a 
combined production of 3,309,291, comparing with Himely’s 
estimate for them of 3,448,000 and Guma’s 3,340,000. 
It is stated that a $2,000,000 sugar mill is to be built in 
Camaguay Province with a probable maximum output daily 
To-day futures advanced 4 to 10 points 
net, the latter on May. Cuban raws were more active at 
4% cents and refined sold more freely, with one quotation 
down, however, to 7.80c. of a leading refinery. Some 
45,000 bags of Cuba sold at 4c. e.&f. and 6,000 Porto Rico 
In the United Kingdom 
Peru prompt sold at 24s. 3d. ¢.i.f. American granulated 
afloat declined 6d. to 30s. 6d. New crop Java was reported 
sold on Thursday at 27s. 9d. and to-day at 28s. The closing 
here was at 45sec. asked for Cubas, and it was said only small 
lots were offered at that. Futures for the week show an 
advance of 5 to 7 points. 


Spot unofficial__-_4 %c.| July 


.....4.73¢. | December .......4.35c. 
May.- --- 


4.53c. | September. eee 8 Eee 
LARD on the spot declined with trade rather slow; prime 
western, 11.35 to 11.45e.; refined Continent, 11.75¢.; South 
America, 12.25¢.; Brazil, 13.25e. Futures felt lower prices 
for hogs and cottonseed oil, the dulness of the eash trade and 
the absence of speculation. Yet supplies of finished product 
increased but slowly and some look for an early revival of 
the export trade. Exports on the 19th inst. were noticeably 
large by comparison with recent figures. At times there was 
scattered selling by commission houses and smaller packers 
with the lower hogs, a heavier run at Western points and a 
decline in Liverpool. Hog receipts on a single day were 
132,000, against 114,000 on the same day last week and 
111,000 last year. Trading was moderate. But on the 
decline offerings became smaller and prices rallied. Steadi- 
ness in cotton oil had a rather bracing effect. Some buying 
was reported on reports of a slight improvement in the 
domestic cash trade. To-day prices declined, ending at 
af ll for the week of 27 to 28 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.10.92 10.82 10.70 10.72 10.72 10.65 
July delivery —wsokacee Deane 10.95 10.95 10.97 10.87 
SeptemBer delivery -_--11.37 11.30 11.17 11.20 11.20 11.10 


PORK quiet; mes, $24 75 to $25 25; family, $27; short 
clears, $22 to $26. Beef quiet; mess, $15 to $16; packet, 
$16 to $17; family, $19 to $21; extra India mess, $30 to $32 
nom.; No. 1 canned corned beef, $2 35; No. 2, $4; 6 lbs., 
$15; pickled tongues, $55 to $65 nom. per bbl. Cut meats 
steady; pickled hams, 10 to 24 lbs., 13% to 16c.; pickled 
bellies, 6 to 12 Ibs., lle. Butter, creamery seconds to high 
scoring, 34 to 39'%c. Cheese, flats, 154% to 25c. Eggs 
fresh gathered trade to extras, 22% to 29c. 

OILS.—Linseed has been easier with a small demand and 
supplies increasing. Spot carloads, 90c.; tanks, 93c.; less 
than carloads, 92c.; less than 5 bbls., 95c. Cocoanut oil, 
Ceylon bbls., 94%ec. Corn, crude, tanks, mills, 9c.; edible, 
100 lIbs., 12%c. Olive, $1 25@$1 30. Cod, domestic, 
61@63c. Newfoundland, 63@65c. Lard, prime, 14c.; extra, 
strained, New York, 124%c. Spirits of turpentine, 90c. 
Rosin, $5 80@8$7 50. Cottonseed oil sales to-day, including 
switches, 9,700 P. Crude 8.E., 856 to 862%. Prices 
closed as follows: 
Seen... Bae... 


May delivery 


June 10.00 @ 10.20 | September .10.52@ 10.54 
April ____. 9.80@ __-_-.|July 10.33@10.34 October___ 9.85@10.01 
May-_----- 9.93@ 9.95) August ._.10.40@10.45| November. 9.10@ 9.50 


PETROLEUM.—A feature of the week was the reduc- 
tion of 34 to lc. per gallon in gasoline export prices on the 
2istinst. This surprised the trade as there had been a rather 
fair export movement and a better domestic demand. How- 
ever, later in the week export demand fell off noticeably 
and gasoline showed a downward tendency. Bunker oil was 
advanced 10c. per bbl. by the Texas Co. on the 23rd inst. 
Grade C oil is now quoted at $1 75 to $1.85. All leading 
companies, it is expected, will meet this advance, in view of 
the small supply available for prompt delivery and the 
scarcity of Mexican crude. Kerosene has been quiet and 
easier. The output has dropped. The daily average is 
down to 21,000 bbls., including 14,200 in California. The 
Sinclair draws on stocks. The Prairie Oil & Gas Co. is 
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reported to have made a big purchase of crude from an in- 
dependent. New York prices: Gasoline, 11,111 cases, cargo 
lots, 28.15¢.; U. S. Navy specifications, 14c.; naphtha, cargo 
lots, 15.25c.; 63-66-degrees, 17c.; 66-68 degrees, 18.50c.; 
kerosene, in cargo lots, cases, 16.90c.; petroleum, refined, 
tank wagons to store, 15c.; motor gasoline, garages, steel 
bbls., 20c. 





Oklahoma, Kansas and Texas— | Mid-Continent— 
Under 28 Magnolia-_...._._-. a Ge On ocwcasanoeoe $2 25 
I ins ata tniteteesapasehdkivie 1 20 CE EEE 1 7! 
NE ee Bind dae ent 1 45 8 eee 145 
Seta 1 75| Cad 
Sh esarey 2 00 Pt Se Obs ceocksctenw 1 50 
Ea IR) - Sk 1 65 
Below 30 Humble_----.-___- s Ce ff  y eee 185 
I ticle: ras Gide divds eared 175 
Fe a ae OSs eee 2 00 
FS Rae 2 25 
Pennsylvania__--_-_- $4 00| Bradford_______- $4 50| Bull-Bayou32-34.9 $1 50 
CE. oc cocces 2 15| Ragland_____.--- 7 SL... cw ceca 2 07 
eae geaie 2 20| Corsicana, light... 2 00|Crichton_-_..__-_- 1 65 
Somerset, light... 2 50} Lima___________- 2 28 Plymouth-_____-- 145 
Wyoming -_-_-_-_- ine? tt I a , +: "ae 200 
Smackover , 26 deg. | Princeton __..-.--- 2 07 | Calif., 35 & above_ 1 40 


1 25 & 1 35| Canadian 2 63/Gulf Coastal___.. 200 
RUBBER advanced in response to higher London cables 
and sterling exchange. Big consumers are not buying here. 
Most of the business was between dealers for speculation. 
There was a big decrease in London stocks, i. e., over 900 
tons. This decrease surprised the trade. A reduction was 
looked for. Large syndicates are buying everything offered, 
according to a London dispatch, with a view of having rubber 
well under control at the end of the month when the Steven- 
son Committee movts to set a new exportable allowance 
figure. The general expectation is that it will be reduced 
5 to 10%. The present rate is 60%. Some think that this 
figure will continue if prices advance materially before that 
time. 
May, 23 4e.; June 
December, 24 \%e. 
24lke.; May, 23%e. 


/ 


, 23%¢e.; July-September, 23 34¢.; October- 


First latex crepe spot, 24'4ec.; April, 
; June, 23 %c.; July-September, 24 4c.; 
October-December, 2434e. 

HIDES have been quiet here for dry hides and wet salted. 
Prices for common dry hides have been tending down- 
ward. City packer hides have been very dull; also country 
hides. Bogota nominally 181% to 20e.; Orinoco, 16% to 
17¢.; country hides, 7 to 9c.; packer native, 10% to lle.; 
city spreads, 14%e.; butt, 1le.; Colorado, 10c.; cows, native, 
9loc.; bulls, 8'4%e. All of the above are merely nominal 
prices in a slow market. Of River Plate frigorifico hides 
recent sales are reported of 36,000, including 5,000 Swift 
La Plata steers at $37, or 135<e. ¢. & f. At Chicago for 
packer hides tanners bid a half cent to a full cent less than 
asking prices for branded cows and heavy native steers. 
-ackers wanted 10c. for April light native cows; tanners 
bid 9c. Kipskins from a Southern plant sold at 15c. for 
a small lot, netting the seller 4c. more with freight included. 
Northern slaughter packer kipskins were quoted at about 
l6c. First salted Chicago city kipskins, 15c. Tanners 
insist on a one-pound tare and hair selection on city calfskins 
which stops trading, as dealers are disinclined to change 
the old rate. Collectors are offering calf at 17%ec. Later 
River Plate sales increased, including 9,000 Swift La Plata 
frigorifico steers at 13%4c., ¢. & f.; 4,000 Armour steers at 
$37, or 13°<c. and 1,000 Swift La Plata cows at $32 25 or 12c. 

OCEAN FREIGHTS have been quiet and generally 
unchanged. People here are expecting an early increase 
in grain charters. Actual business has been light, however. 
There is a larger supply of tonnage offering. 

CHARTERS included grain from Atlantic range to West Italy, 17c. one 
port, May; to Denmark, 22c.: from North Pacific to United Kingdom or 
Continent, 32s. 6d. May: oil from Los Angeles to Fall River, 83c. May; 
lumber from North Pacific to United States Atlantic port, $13 50 May; 
from British Columbia to North Atlantic, $13 50 May; from Puget Sound 
to New York, $15 50 May; sugar from Santo Domingo to United Kingdom 
or Continent, 26s. 6d. April; 3,220-ton steamer, one round trip in United 
States and west coast South American trade, 90c. April; coal from Hampton 
Roads to Rio, $3 50. 

COAL.—Bituminous has been rather firmer, owing to 
reduced shipments to tidewater rather than to any increase 
in trade. There has been none. And at the West trade 
has been slow. The larger operators have been quoting 
Pool 1 bunker coal at $5 at Hampton Roads. But sales, it 
seems, have been made at $4 50 per ton and lower. Do- 
mestic sizes of anthracite are selling fairly well, stove being 
the most active, but the demand after all has been disap- 
pointing. Export trade continued quiet with the possibility 
of a British coal strike growing more dubious. 


TOBACCO has been in slightly better demand, but the 
aggregate business has, after all, remained small. Offer- 
ings have not been large. Prices are reported steady. 
Manufacturers, however, seeing other big industries de- 
pressed, are inclined to be rather cautious. Under the cir- 
cumstances no striking features have developed. Nominal 
prices here include Havana seed B, 22c.; binder, Nor., 45 to 
55¢e.: binder, Sou., 25 to 35e. Havana seed fillers, 12c.; 
medium wrappers, 75c.; dark wrappers, 50c.; seconds, 70c.; 
light wrappers, $1 to $1 25; N. Y. State No. 2 see., 40 to 60c. 
The tobacco acreage in North Carolina is likely to be in- 
creased, it is said, at the expense of cotton. 


COPPER was firmer at one time during the week. Copper 
at 13%c. seemed to be scarce and most _ producers 


were quoting 135¢c. Total inquiries early in the week were 
placed at 10,000,000 lbs., but actual business was quiet. 
The firmness of the market was due chiefly to curtailment of 
production. 








TIN has been quiet but firmer. Spot 4934c. 

LEAD.—Big consumers have been purchasing very 
sparingly and prices are tending lower. Spot New York 
7.87% to 8.25c.; East St. Louis 7.624% to 7.75c. Paint 
makers and plumbing supply interests are buying on a fair 
scale, but battery makers and galvanized sheet rollers are 
taking very little. Lead ore was quoted at $95. As expect- 
ed late in the week the American Smelting & Refining Co. 
reduced its price $5 a ton to 8c. per lb. New York. In the 


outside market a sale of 2,000 tons was reported sold at under 
8c., probably 7.90c. 


_ZINC quiet and easier. Spot New York 6.45 to 6.50c.; 
East St. Louis 6.10 to 6.15¢. The American Metal Co. 
smelter at Bartlesville, Okla., has closed down temporarily. 


STEEL has been dull and more or less depressed. The 
output has fallen off 15% recently in the Pittsburgh district, 
where it is now 75%. Buyers are evidently holding off 
for lower prices. The best feature of the business is the 
demand for structural material; that is, for railroad bridges 
and so forth. Recent inquiries are said to have been for 
about 50,000 tons. How much of this will result in actual 
business remains to be seen, but there is no doubt that the 
best feature of the steel market is precisely in this direction. 
The sales of concrete bars make no bad showing, but they 


are not up to the normal for this time of the year. What 
is more, there is sharp competition for the business. Small 


wonder that prices are being shaded. Mills seem to be 
skeptical as to the likelihood of the demand for these bars 
continuing even on the present scale, disappointing as it is. 
Take it for all and all, business in steel thus far in 1924 suf- 


fers by comparison with that in the same period last year. 
Ribbed smoked sheets spot 23%4e.; April, 23%e.; | 


PIG IRON has been dull and weak. New England shows 
more interest than other sections but the inquiries are for 
small or moderate-sized tonnages. Eight furnaces have 
stopped in the Pittsburgh and Valley districts, making 13 
there in 2 weeks. An eastern Pennsylvania base price is 
said to have been quoted for New England delivery at 
$21 50. Lower prices in fact are very general. Southern 
iron has dropped 50c., foundry iron at Cleveland $1 and 
Pittsburgh 50c. on most grades. The trouble is that the 
output of foundry iron outruns consumption. The result is 
the going out of blast of so many furnaces. Pig iron has 
fallen on dull times. And to all appearance present condi- 
tions will not be corrected until the output is further reduced. 


WOOL has met with only a moderate, demand and in 
general has been quiet. Most of the foreign wool is held 
at Boston, but there is said to be little of it and generally 
of a quality, it appears, none too attractive. Lower prices 
have recently been made in Boston. There is no attempt 
to disguise the fact now. Woolen goods have remained 
quiet. That is the stumbling block. It is said that con- 
siderable fine staple Montana wool was sold at $1 40 per 
scoured pound. Northern California wool sold recently 
at 47¢. at the ranch. Foreign markets keep generally steady 
although Bradford reports business smaller. Boston ex- 
ported over 1,000,000 Ibs. last week and further exports 
of importance are to be made. Mohair has been in fair 
demand anf firm. The rail and water shipments of wool 
from Boston from Jan. 1 to April 17 1924 inclusive, were 
61,447,000 lbs., against 50,136,000 lbs. for the same period 
last year. The receipts from Jan. 1 to April 17 1924 in- 
clusive, were 108,160,700 lbs., against 198,263,400 for the 
same period last year. Ohio and Pennsylvania fleeces 
(at Boston) delaine, unwashed, 55 to 56c.; 4%-blood combing, 
56c.; 3¢-blood combing, 54 to 55c¢.; 4%-blood combing, 
52 to 53c.; fine unwashed, 48 to 49¢. Michigan and New 
York fleeces: Delaine unwashed, 53 to 54c.; fine unwashed, 
47 to 48e.; %-blood unwashed, 54 to 55¢.; %%-blood un- 
washed, 53 to 54c.; 14-blood unwashed, 52 to 53c. 

Advices from Melbourne state that wool exports for the 
period from July 1 1923 to March 31 1924 were 1,507,000 
bales of Australian and 508,000 bales of New Zealand as 
compared with 1,973,000 bales of Australian and 483,000 
bales of New Zealand for the same period a year ago. The 
next wool sale will be held at Perth on May 21. The Boston 
“Commercial Bulletin’ will say on Saturday April 26: 

Business continues moderate, with prices holding no more than steady in 
the Eastern seaboard markets. Operations in the West have been scattering 
at prices generally ranging from 39 to 43 cents in Nevada, Wyoming and 
Idaho. In Texas, 12 months’ wools have been sold at 46 cents and 8 months’ 
clips at 41@42c. Come of the manufacturers, temporarily, at least, med 
to be getting some repeat orders, although not enough to disturb the 
market or force them to buy wool, except at their convenience. The 
foreign markets keep very steady. Prices are expected to rule firm at 
London and in the primary markets at the sales next week and the week 
following. Mohair is very firm at the recent advance. The new season 
is just opening firm in South Africa. 





COTTON 
Friday Night, April 25 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
58,548 bales, against 69,435 bales last week and 60,709 bales 
the previous week, making the total receipts since the Ist 
of August 1923, 6,159,854 bales, against 5,365,954 bales for 
the same period of 1922-23, showing an increase since Aug. 1 
1923 of 793,900 bales. 
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Receipts at Total. 
Galveston 23 2.0% 14,051 
New Orleans ] > + ! 97 2,82 2 22,201 
Mobil ’ 2: { 1,17 f 1,439 
Savannah 5 165 y 10 312 4 
Charleston y 
Wilmington 
Norfolk 
3oston 
Baltimore 


561 
Totals this week 6.916. 11,810 13,902 10.139 


The following table 
rae il since Aug. 1 1923 


the 
compared with 


week's 


“ ] 
r nt 
to-nig , 


shows the 


and stocks 


total receipts, 


24 1922-23. Stock 

Receipts to 
Apr. 25. This 

Week ] 


Since »AUg 


1922 


Aug 
; 1923 
241,965 109.518 
69,790 422 
702,452 


Galveston i 2 9,069 2 
Texas City--_- ! 9S 
Houston 1,677 
Port Arthur, &c 
New Orleans 10,435 
Gulfport - 

Mobile { 54 56 77 
Pensacola i > 
Jacksonville - 
Savannah 
Brunswick_- _- : 
Charleston ____-_. a 8 62: 720 
Georgetown -_ - | 

Wilmington 
Norfoik 

N’port News, &c 
New York : 188 
Boston 7 34,¢ 371 63,246 
Baltimore | 507 66 390 " 727 1,506 2. 
Philadelphia 7 871 4.036 


527,600" 


1,277,038 246 121,620 
81,625 
& S20 
9,149 , 5s 53 6,279 
398.179 ‘ 36,776 
27.912 : 152 
108,075 40,721 
11,403 
62,904 


Bu9 


2,489 


974 


656 
O88 


89,273 


5,063 260,647 


6,185 


; 58,600 
4,970 11,549 
514 

4, 603 
465 9. 550 


In order that comparison | may be made with other years, 
we give below the totals at le pading | ports for 


_ Totals. 5486.15 5.743 5 a, 365,954 


Six 5 se seasons: 


Receipts at 1924. 1923. 


14,051 


1922. 1921. 1920. 1919. 


Galveston 
Houston, &c 
New Orleans 
Mobile 
Savannah 
Brunswick 


21,415 

1,039 
19,560 28,467 
2 469 3,901 
10,960 14,357 

1,000 6,000 
Charleston 2.758 3,657 
Wilmington 56 656 : ; 1,846 1,704 
Norfolk 5,06: 5,9: >, 4 94 794) 7,022 
N'port N., &c. : 7 
All others ; 3,047 8,6 1,695 


31,619 


Re 641 


300 
Total this wk 58,5 35,743 86,760) 11 +984 67 967 99,063 
Since Aug. ‘6, 159,85415 5, 365, 954) 5,059 ,513'5 5.224, 957! ,6310,684 4. 470,7! 5A 


The e som for the week ending this evening reach a total 
of $2,819 bales, of which 21,640 were to Great Britain, 
3,328 to France and 57,851 to other destinations. Kclow 
are the exporis for the week and since Aug. 1 1923. 

Week ending April 25 1924. 
Exported to 


From Aug. 11923 to April2 


Exported to 


5 1924 
Grest 
Britain. 


Great 


Othe Total. | Britain. | France. Other. Tota 


France. 


2611,928,5! 
492,083 1,011,55: 
1,75 
59,672) 369,536 678 
1,050 5,657 19.5 
400 1, 
800 10,92 
135,779 241. 


Galveston 2,290) 6, 200 8,490 
Houston 

Texas City 

New Orleans 15,395 25,056) 40,451 
Mobile - - 1,293 ,293 
Jacksonville Jf 
Pensacola RE 290 
Savannah 8,400' 8,400 12,079 
Brunswick 
Charleston 
Wilmington. . 
Norfolk 1,600 18 
New York. 3.06 K 15,502) 19,301 68,663) 189,561) 366 
Boston- - ( 4 | : 91 | 5,360 
Baltimore - . ¢ Ses 1,763 

Philadelphia oe oe. Be 18% 66 1,179 

Los Angeles. | 200) A, 11% 600 10,186 

San Fran nad wd et = sak a : : 77,886 
San Diego. cea a ? ‘ : 

Seattle _ _- } | ~--| é | wane er ae 
| 

' 


294,486)1,118,2 
180,576 


2,693, 2,993) 300| 67,650 1 
9,600 59,650 


4,437 86,729 


134 


Total...-| 21,640} 3,328) 57,851! 82,819)1,526,740, 633,582\2,668,851,4,829,17 


30,040)1,2% 
96 ,156'1,297,5 


Total ’22-'23 56 | 29,984! 
Total’21-"22 50,799! 10,899, 34.458 558.856.2,810,727 4.697, 111 


NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to.week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of March the exports to the Dominion the present season have been 
13,035 bales. In the corresponding month of the preceding season the exports were 
18,540 bales. 

For the eight months ending Mar. 31 1924 there were 120,027 bales exported, as 
against 150,481 bales for the corresponding eight months in 1922-23. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


557 .315'2,308,57114,090,314 








On Shipboard, Not Cleared for— 


Ger- Other 
many. |Cont’nt. 





Great 
Apr. 25 at—\|Britain. 


Galveston 
New Orleans-- 


Coast- 


i Leaving 
wise. 


France. Stock. 


Total. 





Other ports *_-_ 


Total 1924_- 
Total 1923-- 
Total 1922-- 


* Estimated. 
Speculation in cotton for future delivery has been only 
fairly active. But the tone has latterly been stronger. Of 
































late the outstanding features 
higher cables, higher spot 
comparatively moderate-sized issue of May 
And May and July have been particularly 
interest in both 1 to be Also, there is believed to 
be a large new crop months in this 
country, while the Continent of Europe is “long” of these 
deliveries. On Thursday Manchester was reported active. 
Liverpool had a rather better spot business. There has been 
a little more life of late in Worth Street and at Fall River. 
Contracts from time to time have arce both in New 
York and Liverpool. And Texas has been too dry in some 
parts. Also, pretty much everywhere throughout the belt 
the night have been too cool. The temperatures have been 
in the 40’s. That does not mean growing weather for the 
plant nor germinating weather for seed. In Texas the con- 
ditions are still reported as poor to fair. tecently there 
has been less rain over the belt on the whole and this has 
been a help to field work and planting. But warmer weather 
is Wanted. Some experienced people in the cotton business 
are commenting on the lateness of the season as something 
to be regretted. With the world’s stocks down to a mini- 
mum nothing is more desirable than a practically ideal sea- 
son. The South is not getting it. It is not too late to catch 
up, but the thing that conservative people would have been 
glad to see was an early start and a good one. A crop of at 
least 13,000,000 bales is needed to replenish home and for- 
eign stocks and do something towards restoring the equi- 
librium in the trade which for long has been in a decidedly 
abnormal condition. 

Latterly a rising stock market has helped cotton prices. 
Despite the passage of the Bonus bill, amended, to be sure, 
by a big vote in the Senate, Wall Street refused to take it 
very seriously. And the speech of President Coolidge at the 
Associated Press luncheon on Tuesday afternoon has had a 
good effect not only in Wall Street, but throughout the 
American business world, not to mention London. It has 
heartened men. And cotton, taking its cue from stocks, ad- 
vanced following its delivery. It was optimistic in tone and 
takes the ground, in substance, that the Dawes plan may be 
the herald of better things at home and abroad. It also 
takes a hopeful view of the condition of business in this 
country. America is sound. Foreign exchange of late has 
declined, but this factor was eclipsed by the rise in stocks. 
Besides, earlier in the week francs and other currencies 
sharply advanced. Some other commodities as well as cot- 
ton have risen, including sugar and coffee. Coming back to 
cotton, the trade “calling” here has been one of the big fes 
tures. Moreover, spot prices have latterly advanced, notice- 
ably here and at the South. And although at the South spot 
trade has fallen off, this, it is suggested, may have been 
partly due to the lack of ocean freight room as much as to 
anything else. Certainly New York nearby room has not 
been, it seems, easy to obtain. Yet cotton has been steadily 
going out from here of late. ghly, some 18,000 bales 


have been trade 


market and expectat 


buying, 
ions of 

notices to-day 
strong. The short 
large. 


interest in the 


is Sait 


+ 


sho: t 


been ht 


Rou; 
had been shipped this week up to Thursday to foreign mar- 
kets. And the stock here has been steadily decreasing. The 
exports for the season to date are some 730,000 bales ‘above 
the total at the same time last year. It is believed that dur- 
ing the coming month the total will cross 5,000,000 bales. 

On the other hand, there is no denying that the state of cot- 

ton goods business in this country is anything but reassur- 
ing. The sales as a rule have been small, even allowing for 
a spurt here on Wednesday. Curtailment is extending in 
New England and Canada as well as at the South. It is 
gradual but it is none the less sure. Of course there must 
be curtailment. That is a mathematical certainty. There 
is no evading it. But when it is actually announced human 
nature is such that no matter how logical, no matter how 
necessary, it has a certain more or less depressing effect. 
It is pointed out that the mills are confronted with high 
cotton and high wages on the one hand and dull trade and 
big importations of foreign cotton goods on the other. They 
are certainly in anything but an enviable position. In time 
the remedy will work itself out by curtailing output. The 
time will come when Fall River mills will not be passing 
dividends as two of them have done this week. Just now the 
textile industry has fallen on evil times. And general trade 
is none too brisk. This fact is not ignored by any means. 
And finally, as regards the crop, the weather on the whole 
has been favorable aside from cool nights. Indications have 
latterly pointed to rains in Texas, where they are needed. 
In fact, on Thursday there were private reports of rains in 
some parts of that State. It may be well enough to remem- 
ber, too, that Texas had good winter rains. They are 
counted as essential to the raising of a good crop, as the 
summer precipitation is often deficient. The South has 
been a steady seller here, and now and then there has been 
a certain amount of hedge selling. Also, the uncertainty 
about the size of the notices and their effect on the market 
has much of the time of late made for cautious trading. 
Selling on the bulges was, of course, most favored by the 
rank and file of traders. The trading element has been 
almost unanimously skeptical as to the likelihood of a ma- 
terial and permanent advance in prices at this time. They 
are disposed to look for lower prices because of the unsatis- 
factory condition of trade in cotton goods North and South. 
despite moderate improvement of late. Some think, too,. 
that the consumption is not going to reach the figures which 











Arr. 26 ee) THE 


CHRONICLE 


2083 








were at one time generally entertained. As a consequence 
they believe that the carry-over will not be as low as it was 
feared at one time it would be. That remains to be seen. 
The market has frequently shown a certain irregularity 
Tkat was plain enough. Also, cotton has not been active 


for speculation. The swings of 100 to 200 points in recent 
weeks in a single day are too much for the man in the 


street. The result is a decreased speculation as compared 
with normal years. To-day prices advanced 85 to 115 points 
on the old crop, the latter on May, and some 25 to 35 points 
on the next crop. May notices turned out to be only 1,700 
bales, instead of the estimated 10,000 to 20,000 bales in some 
quarters. There was a sharp demand for May and July, but 
particularly for May. Mills were calling freely. There was 
heavy buying for account of trade interests at home and 
abroad, including England and the Continent. One house 
alone bought 15,000 bales of July. As for the May premium 
it ran up sharply and closed at 175 points over July, as 
against 145 on Thursday. Also, the spinners’ takings were 
larger for the week. That fact caused buying. Spof mar- 
kets were up 100 to 110 points, here and in parts of the 
South. The stock in New York and New Orleans is steadily 
decreasing. New Orleans, by the way, had no notices to-day. 
Of the 17 notices issued here it was remarked 13 came from 
Wall Street. The trade in general evidently did not care to 
issue any. This was considered significant. It is again in- 
sisted that there is a large short interest in May and July, 
both for trade and speculative account. Beneficial rains fell 
overnight in Texas, where they ranged in many places from 
1 to 3% inches. In parts of Oklahoma they were over 4 
inches. The forecast, however, was for cold weather to fol- 
low the rains, with frost or freezing conditions in parts of 
Texas, Oklahoma and Arkansas. There were some private 
reports of floods in parts of Texas. The good rains pre- 
vented the new crop months from advancing more than 
about a third as much as the old crop. The weather in the 
eastern belt was good. The great event of the day was the 
surprisingly small May notices. The ending shews ns net 
rise for the week in the old crop, however, of snlyv 24 to 32 
points, while the next crop ends 7 to 10 points lower than 
last Friday. Spot cotton closed at 31c. for middline uplands. 
a net rise for the week of 30 points. 

The official quotation for middling upland cotton in the 


New York m: - each day for the past week has been: 


April 19 to April 25 Sat. Mon. i. Wed. Thurs. Fri. 
Middling upland Hol. 29.90 29.20 29.35 29.90 31.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
April 25 for each of the past 32 years have been as follows: 
1924 - 21.00¢.|1916 ____-12.15¢.!1908 _____10.10¢.| 1900 9.81c. 
1923 29.00¢.|1915 - 10.60e. | 1907 11.30. | 1899 6.25¢. 
1922 18.25¢c. 1914 13.25c. | 1906 _-_-_11.65c.| 1898 6.38e. 
1921 12.20c.|1913 11.85¢.' 1905 7.60c. | 1897 7.50ce. 
1920 42.0c.|1912 11.85¢.| 1904 - 13.75c. | 1896 8.06c. 
1919 29.25¢.11911 15.15¢e.' 1903 10.50c.| 1895 6.94c. 
1918 28.15¢.'1910 15.25c.!1902 9.69c. | 1894 7.50c. 
1917 - 20.05c.!1909 -10.70¢c.'1991 - 8.38c.| 1893 7.8le. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 





corresponding periods of the previous year—is set out in 
detail below: 
| Movement to April 25 1924. Movement to April 27 1923. 
Towns. " Receton pts. Ship |: Sti Noche Receipts. | Ship- | S’ocks 
a —, ments.| Apr. }- —|menrts.| Apr. 
Week.| Season. | Week.| 25 | Week. | Season. Week.| 27. 
Als. Birming’ m 249) 31 0 20) 857, 3,083 | 127 40,138) 217) 4,981 
Eufaula 9,369 50; 3,957 8,287) 50, 3,500 
Montgomery. 217; 49,356, 205, 5) 11.173] 6 58.578, 262) 7,173 
Selma — 404 33,322 12 4,373) 64 54,192, 3} 2,259 
Ark., Helena 90} 14,610 85f 5| 3,724, 42 34, 403) 216, 10,824 
Little Rock 291} 110,672, 3,669) 14,375) 535, 169,444) 2,223) 25,767 
Pine Bluff 465) 58,297, 2,711) 19,182 330 127,991) 1,990 34,674 
a., Albany 1 2,073 3, 2,099| 4 6,255) 15, 2,109 
Athens 1,000; 43,431 1,000, 11,177) 170 44,359 431, 19,161 
Atlanta 3.025 142,286 3,721!) 17,939 909 268,422) 3,332) 54,195 
Augusta -- 1,333} 182,370 3,568; 21,039) 1,013, 279.130) 1,599) 30,809 
Columbus 326 75,383 938; 9,786! 1,018 120,635) 2,662 7,083 
Macon 591 27.767 1,454! 5,342, 90 54,994) 549 11,962 
Rome 39 29,509 250, 3,769) 320 43,101) 325, 4,992 
La., Shreveport 300; 112,300 1,300 14,200) 100 72,500 400 §=62,600 
Miss.,Columbus 147) 19,164 149, 1,760) 24,676 2,308 
Clarksdale 105 78,216 1,006, 16,550) 128,272 685 32,605 
Greenwood 76 97,325, 2,416, 24,959 1 106,142; 1,007, 28,461 
Meridian 59 20,628 361 2,554 22 33,989 368 4,381 
Natchez 219 31,020 229, 3,543 1 32,397 4,106 
Vicksburg - - oe oes | 3,599) 23,009 5,698 
Yazoo City - - 16 19,299 421, 6,858 1 28,103 260 11,484 
Mo., St. Louis 5,449, 525.038 5,641 9,030 3,951 653,860, 4,715 14,830 
N.C.,Gr'nsboro 1,234 59.383 1,789 12,926 57 104,044 517 28,622 
Raleigh 23 10,982 50 161 38 11,088 25 228 
Okla., Altus 234; 118,884 1,532 18,197 102,723 4,603 
Chickasha 112 98,424 432, 5,280 81,257 60 2,121 
Oklahoma 15 62,154 709 8,850 2 78,090 15 5,388 
S.C.,Greenville 3,000 141,696, 4,000 20,915 1.095 161,854 3,418 49,364 
Greenwood 10,752 -| 10,291) 8,100 7,260 
Tenn..Memnphis 10,719, 861,112 20.456 66.676 6,2741,048,644 8,099 77,453 
Nashville = ed -| | 4 291 30 62 
Texas, Abilene ----| 63,534 ey, 208) 7 45,768 975 
Brenham ; 90 $26,359 69 5,207) 56 18,359 140 3,888 
ae aceet . ere a al 425) 27 35,438 848 
Dallas 1.429) 122,022; 2,398 4,428 14 82,999 80 4,947 
Houston _.__! 12,2423,405,966, 10,881,116,698 3,588 2,636,353, 12,152 87,443 
Paris - 5 76.643 25 88 1 71,639 13 908 
San Antonio-_ a 49,416 ee 513) re 41,143 152 
Fort Worth _- 412 89, 138) 505 1,265) 249 62,802 107 4.013 


Total, 40 towns 43.5556.965.759 73.775486.199 20,6587,003,469 45.965 604,346 

The above total shows that the interior stocks have de- 
creased during the week 29,727 
118,147 bales less than at the same time last year. The 
receipts at all towns have been 22,897 bales more than the 
same week last year. 





bales and are to-night | 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











April 25— 1924. 1923. 1922. 1921. 
Stock at Liverpool. bales. 588,000 728,000 915,000 958,000 
Stock at London 1,000 S50e § <essae 2,000 
Stock at Manchester _ 193,000 64,000 64,000 90,000 

Total Great Britain 692,000 796,000 979,000 1,050,000 
Stock at Hamburg . 0 eer ears 35,000 29,000 
Stock at Bremen tina 168,000 68.000 301,000 191,000 
Stock at Havre 127 ,000 102,000 131,000 166,000 
Stock at Rotterdam 14,000 13,000 7,000 18,000 
Stock at Barcelona 58 000 108 ,000 82,000 126,080 
Stock at Genoa 18,000 10,000 20,000 29.000 
Stock at Antwerp 1,000 2,000 Ft ers 
Stock at Ghent 12,000 10,000 10,000 33,000 

Total Continental stocks 403, 000) «Blk 3, 000 ~ 588, 000 592,000 

Total European stocks 1, ac 5, 000 11 109, 000 i, 567,000 1,642,000 

India cotton afloat for E urope. 153,000 149,000 95,000 57,000 
American cotton afloat for Europe 214,000 148,000 367,000 237° 819 
Egypt, Brazil,&c.,afloatforEurope 59,000 71,000 67 ,000 69,000 
Stock in Alexandria, Egypt 165 7,000 229,000 293 ,000 249.000 
Stock in ae India 904 000 789,000 1,208,000 1,335,000 


Stock in U 
Stock in U ag ree aE 
U.S. exports to day 


ports 527 ,600 


469,550 950.851 1,471,459 
486,199 


604,340 1,008,857 1,568,716 
asa 16,201 11,385 


3.603.799 3,568,890 5 5,572,909 6,641,379 
totals of American and other Geacsteniene are as follows: 








Total visible supply 

Of the above, 

American 
Liverpool stock 


aa bales. 326,000 365,000 503 ,000 568,000 
Manchester stock 77,000 41,000 42,000 77,000 
Continental stoc . 311,000 250,000 511,000 500,000 


Ame rican afloat t 
ports stoc t 
interior stocks 


or Europe 214,000 
527 ,600 
486,199 


148,000 367,000 
469.550 950,851 


U. 8. 604,340 1,008,857 


11568.716 











U.S. exports to-day valden. aa 16,201 11,385 
Total American 1,941,799 1,877,890 3, 398, 909 4, 4,434, 379 
East Indian. Brazil, &c 

Liverpool stock 262.000 363,000 412,000 390,000 

London stock 1,000 rh ee eee 2,000 

Manchester stock 26,000 23,000 22,000 13,000 

Continental stock 92 000 63,000 77,000 92,000 

India afloat for Europe 153,000 149,000 95,000 57,000 

Egy»t, Brazil, &c., afloat 59,000 71,000 67 ,000 69,000 

Stock in Alexandria, Egypt 165,000 229,000 293,000 249,000 

Stock in Bombay, India 904 ,000 789,000 1,208,000 1,335,000 
Total East India, &c 1,662,000 1,691 000 2,174, 000 2,207,000 


Total American -_--1,941,799 


1'877.890 3:398,909 4,434,379 
3, 603, 799 3,568,890 5, BT2 OO 909 6, 041 279 





Total visible supply ee 
Middling uplands, Liver 001 


+8 20d. 15.46d. 21d 7.340 
Middling uplands, New York 31.00c. 29. 05c. 18.35¢. 12.35c. 
Egypt, good Sakel, Liverpool 24.55d. 18.55d. 20.25d 19.25d. 
Peruvian, rough good, Liverpool. 23.75d. 18.75d. 12.75d 12.00d. 
Broach, fine, Liverpool 14.80d. 12.50d 9.65d 7.40d. 
Tinnevelly, good, Liverpool_ 15.70d. 13.65d. 10.55d 7.90d. 


Continental imports for past week have been 116,000 bales. 

The above figures for 1924 show a decrease from last week 
of 90,700 bales, an increase of 34,909 from 1923, a decline of 
2,004,019 bales from 1922, and a falling off of 3,072,489 
bales from 1921. 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
i 
























































Saturday, Monday, Tuesday, | wednesday, | Thursday, Friday, 
| April19. | April 21. | April 22. | April 23. April 24. Aprit 25. 
| . — . | — — a 

April— | | 

Range . - . - ‘| —_ . — 

Closing _| 29.42 128.70 ——|28.93 - | -—|}- - — 
May 

Range__| 29 42-30.05/28 .50-29 .32|28.80-29 40/28 .94-29 63|29.59-30.70 

men |29.52-29. 57/28. 79-28. 83/29. .02-29 .08|29 55-29 .57|30.65-30.70 
June j 

Range —_ — j— 9 — § J J — | 

Closing 28.71 ——/28.30 ——|28.65 -|29.07 ——|30.17 —— 
July | | | 

Range 27 .78-28 .35|27 .00-27 .65|27 .28-27 .93|27.67 28.15|28.00-28.95 

Closing - 27 .90-27 .92|27 .25-27 .28|27 65-27 .65 ‘ae 10-28 .15|28.90-28.95 
August 

Range _- 25.75-25.75|25.52-25.52|25.50-25.70|26 00-26 .00|\— — — 

Closing _| 25.65 ——|25.40 ———|25.80 \26.20 ——|26.70 —— 
Sept—  |HOLIDAY 

Range __| 24.95-25.00|25.15-25.24|25.20-25.20 —_ — 

Closing _| 25.10 ———-|24.90 ——-|24.24 —-——|25.40 ——|25.65 —— 
October | 

Range. 24.28 -24.70|23.87-24.16|24.12-24 .58/24.45-24.72|24.37-24.95 

Closing _| 24.35-24.37)24.11-24.13|24.47-24.51 24.62-24.70)24.90-24.93 
Nor.- | } 

Range | —|— - —-\—- — cs 

Closing -| 23.96 — 3. 80 ——|24.12 ——|24.25 ——\o4.49 —— 
Dec .— | | | me 

Range __| 23.70 24.10 |23.30-23. 63|23 .60-23 .99|23 86-24 .10/23.83-24.35 

Closing _| 23.77-23 .80|23.52-23. 57) 23.93 —— |24.07-24.10/24.30-24.35 
January— | 

Range _ _| \23.3 + 23. 78) 23 .02-23. 23 |: 23 36-23 60 23. 62 23.77|23.53-24.00 

Closing -| 23.44 ——|23.17-23.20|23.55 —-—-|23.77 -|24.00 —— 
Fehruary—} | | | 

Range __| —_——- — . . —|- - . : cm 

Closing _| \2 23.48 ——|23.20 ——/23.61 23.80 —-—!24.05 - 
March | 

Range |23 45-23 .50 23.19-23 .33|23 40-23 .68/23.70-23.70 -- 

Closing _| 123.50 ——'23.25 (23.68 23 85 24. 10 }— 

menee of future prices at New York for week ending 


April 25 1924 and since eating beg ran on eac h option. 





Opt ion for | Range for Week. | 


Range Since Beginning of Option. 


April 1924 -| 


127. 70 Oct. 1 1923 36. 40 Dec. 3 1923 

May 1924__|28.50 April 22| 30.70 April : 25 20. 73 July 20 1923|37.23 Nov. 30 1923 
June 1924 -| 23.10 Aug. 11 1923/35.75 Dec. 28 1923 
July 1924__|27.00 “April 22 | 28.95 April 25 22. 05 Aug. 41923)36.50 Nov. 30 1923 
Aug. 1924 25.50 April 23\26.00 Anril 24 125.25 Mar. 27 1924| 34.50 Nov. 30 1923 
Sept. 1924__|24.95 April 22/25.24 April 23'24.20 Mar. 28 1924/31.00 Nov 30 1923 
| Oct. 1924__|23.87 April 22/24.95 April 25 28. .45 Mar. 27 1924|30.00 Nov. 30 1923 
Nov. 1924- ___|23.84 Mar. 27 1924/28.66 Dec. 1 1923 
Dec. 1924__|23.30 “April 22/24.35 “April 25\23.15 Mar. 27 1924/28.40 Jan. 2 1924 
Jan. 1925__|23.02 April 22) 24.00 April 25/22.47 April 9 1924/27.85 Feb. 41924 
Feb. 1925 123.85 April 8 1924\23.85 April 8 1924 
Mar. 1925__!23.19 “April 22! 23.70 April 2 25'23.19 April 22 1924'25.06 April 5 1924 
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MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Spot Futures SALES 
Market Varket ; — 
Closed Closed. Spot. ,Contr’t., Total. 
Saturday HOLIDAY 
Monday Quiet, 80 pts. dec Steady 
Tuesday Quiet , 70 pts. dec Steady 
Wednesday _|Quiet, 15 pts. adv Steady 
Thursday Steady, 55 pts. adv _|' Firm 
Friday Steady110 pts. adv_ Very steady 
Total 





OVERLAND MOVEMENT FOR THE WEEK 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


1923-24 1923-24 
Apr. 25 Since Since 
Shipped Week. Aug. 1. Week. Aug. 1. 
Via St. Louis 5,641 543,68} 1,715 649,635 
Via Mounds 2.340 176,080 1,300 218,328 
Via Rock Island 292 19,89] 7,393 
Via Louisville 200 24,249 86 52,573 
Via Virginia points 3,874 170,495 3,394 145,285 
Via other routes, &c 7.544 364,486 6,723 368,966 
Total gross overland 19,89] 1,298,882 16,218 1,442,180 
Deduct Shipments 
Overland to N. Y., Boston, &c 1,404 69 225 2,949 91,449 
Between interior towns 572 21,633 512 22,241 
Inland, &c., from South__- 10,983 567,083 2,609 430,176 
Total to be deducted 12.959 657,941 6,070 543,866 
Leaving total net overland * 6,932 640,941 10,148 898,314 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 6,932 bales, against 10,148 bales for the 
week last year, and that for the season to date the aggregate 
ae overland exhibits a decrease from a year ago of 257,373 

ales. 


1923-24-- —1922-—23———_ 





In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to April 25 58,548 6,159,854 35,743 5,365,954 
Net overland to April 25 6,932 640,941 10,148 898,314 
Southern consumption to April 25_ 76,000 3,147,000 96,000 3,165,000 

Total marketed 141,480 9,947,795 141,891 9.429.268 
Interior stocks in excess *29 727 226,916 *25,307 239,165 
Excess of Southern mill takings 

over consumption to April 1 326,053 605,068 

Came into sight during week 111,753 aa 116,584 prearenes 

Total in sight April 25 10,500,764 ee 10,273,501 
North. spinners’ takings to Apr. 25 18,026 1,605,603 35,453 2.076.723 

* Decrease. 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





: : Closing Quotations for Middling Cotton on— 
Week ending 
Apr. 25. 


Saturday .| Monday.; Tuesday .| Wed'day. Thursd’y.| Friday. 

Galveston | 29.80 30.06 30.5 131.5 

New Orleans _ _. | 30.00 | 13063 pt 31-53 
Mobile : 29.25 28.50 28.75 |29.25 30.00 
Savannah ___-. 129.53 28.8: |28 .9% 29.47 30.5: 
Norfolk —__- HOLI- [30.00 ber 50-78 130-13 130-83 
Baltimore. ____- | DAY {30.50 130.00 29.50 129.50 132.25 
Augusta -_.____| (29.56 [28.81 |29.06 (29.56 |30.69 
Memphis | 30.00 29.50 129.75 29.75 130.25 
Houston _- | 29.50 (29.50 |30.00 [31.00 
Little Rock. __- 30.00 29.25 129.25 129.50 30.50 
Dallas... __- | | 28.55 (28:75 |29:20  |30°30 
Fort Worth 128.60 (28.80 129.25 130.35 








NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, | Monday, 


| 1 Tuesday, |Wednesday,| Thursday, Friday, 
| April 19. | April 21. | April22. | April 23. ipril 24. | April 25. 
— - - = e - um | 
April Relhent. dae... seltier “dee ae 
May 29 60-29 62 29.25- 29.28 29.62-29.67 30.58 30.60 
July 27 .63-27 65 27 40-27 .46|27 80-27 .85|28.55-28.€0 
October___| HOLIDAY |23.73-23.77, HOLIDAY 23.85 23.89 24 04-24 06 24 32-24 38 
December_| 23.42 |23.55 ———|23.70-23.75|24.00-24.02 
January 23.29 23.37 bid!23.56 bid'23.83 —— 
Tone— | | wage 
Spot _ Quiet | Quic ui Steady 
Options_' Steady sie -end wart wie Bte dl 





WEATHER REPORTS BY TELEGRAPH— Reports 
to us by telegraph from the South this evening indicate 
that as a rule the week has been favorable for farm work 
and cotton planting. Rainfall has been light and seattered 
except In some eastern portions of the cotton belt where 
precipitation was more frequent. Generally field work and 
planting made satisfactory progress. 

Galveston, Texas.—Excellent progress has been made in 
planting cotton. Germination and stands of later planted 
cotton are fairly good. Early planted cotton is in a rather 
poor condition. 

Mobile, Ala.—The weather has been favorable with the 
exception of the cool nights. Good progress has been made 
in planting. Stands of early planted cotton are good. 
Bottoms are drying out fast. 





Rain. Rainfall. Thermomejer ———— 


Galveston, Texas lday 90.06in. high 76 low 56° mean 66 
Abilene dry high 92 low 44 mean 68 
Brenham dry high 84 low 50 mean 67 
Brownsville dry high 88 low 58 mean73 
Corpus Christi-_ dry high 82 low 54 mean 68 
Dallas lday 0.16in. high92 low 44 mean 6& 
Henrietta dry high 90 low 42 mean 66 
Huntsville - lday 0.0lin. high91 low33 mean 62 
Lampasas dry high 93 low 34. mean 64 
Longview _ _ - dry high 83 low 43 mean 63 
Luling i at dry high 89 low 43 mean 66 
Nacogdoches_ dry high 88 low 36 mean 62 
Palestine dry high 84 low 46 mean 65 
Paris re dry high 94. low 40 mean 67 
San Antonio dry high 90 low 48 mean 69 
Taylor : dry high low 46 mean 

Weatherford lday 0.04in. high90 low 38 mean 64 
Ardmore, Okla dry high 81 low 41 mean 61 
Altus - 2days 0.42in. high 87 low 36 mean 62 
Muskogee e Ilday 0.09in. high 86 low 42 mean 64 
Oklahoma City Ilday 0.03in. high 84 low 44 mean 64 
Brinkley, Ark dry high 84 low 41 mean 63 
Eldorado 2days 0.5lin. high 84 low 42 mean 63 
Little Rock dry high 82 low 45 mean 64 
Pine Bluff dry high 81 low 42 mean 62 
Alexandria, La 2days 2.0lin. high 86 low45 mean 66 
Amite. __ 2days 0.3lin. high83 low 42 mean 63 
New Orleans Il day 0.98in. high low mean 72 
Shreveport Il day 0.02in. high 84 low 46 mean 65 
Okolona, Miss 2days 0.74in. high &7 low 40 mean 64 
Columbus Iday 2.00in. high 85 low 43 mean 64 
Greenwood 2days 0.43 in. high 84 low 43 mean 64 
Vicksburg 4days 1.35in. high89 low4S8 mean 69 
Mobile, Ala 1 day 1.35in. high 84 low 53 mean 68 
Decatur 1 day 1.30in. high 79 low 44 mean 62 
Montgomery 2days O.8lin. high 80 low 50 mean 65 
Selma ; lday 0.05in. high 79 low 46 mean 66 
Gainesville, Fla Iday 0.05in. high 86 low 47 mean 67 
Madison : 2days 0.43in. high 87 low 51 mean 69 
Savannah, Ga lday 0.3lin. high 82 low 53 mean 68 
Athens 3 days 1.90in. high 84 low 43 mean 64 
Augusta 2days 0O.llin. high 84 low 48 mean 66 
Columbus _ - 3 days 0.52in. high 84 low 45 mean 65 
Charleston, 8. C lday 0.73in. high 82 low 53 mean 68 
Greenwood 3 days 1.13in. high 81 low 43 mean 62 
Columbia . - -.._- 2days 0.48 in. high low 48 mean 

Conway _. 2days 0.27in. high 84 low 42 mean 63 
Charlotte, N. C Ilday O.8lin. high 80 low 43 mean 62 
Newbern _ __ Il day 0.30in. high81 low 43 mean 62 
Weldon ___ 2days 1.10in. high 81 low 41 mean 6] 
Memphis -__ lday 0.0lin. high 79 low49 mean 64 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Apr. 251924. Apr. 27 1923- 


Feet. Feet. 
New Orleans_ __ Above zero of gauge_ 13.0 16.3 
Memphis_-_-_-___ Above zero of gauge- 25.2 27.1 
Nashville____ ~~ Above zero of gauge- 13.8 11.2 
Shreveport - - - _.Above zero of gauge- 10.9 11.3 
Vicksburg _Above zero of gauge- 39.4 42.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 














| | 
week | Recetpts at Ports. | Stocks at Intertor Towns. \Recetpts from Plantations 
ing | k 

|1923-24|1922-23|1921-22) 1923-24 , 1922-23 ; 1921-22 |1923-24/1922-23)1921-22 

Jan. | | | | 

- | | } | } 
g2--[101.861 101,479| 92,471, 977,263 1,224,059 1,516,756, 91,258) 59,710) 54,149 

eb. | | | ; 
1. .|116,104/138,820) 66,553, 944.8681,150,906 1,488,284! 83.709) 65,667) 38,081 
8_.|104,226) 87,381) 81,990, 898.190 1,089,756 1,450,778) 57.548) 26,231| 44,484 
15_.|101 244) 83,079! 82,273| 884.9181,017,5651.418,643) 87.972) 10,888, 50,128 
22..| 78 924) 83,536) 76,269) 823.836 943.669'1,391,466) 17 R42| 9,640) 49,092 
29. .| 69,338) 96,326) 86,817, 789,313 876,948 1,360,134) 34,815) 29,605, 55,485 

Mar | | } 
7..| 69,374) 83,369 84,833, 736.133 835,175/1,047.828) 16,194) 41,596| 44,416 
14._| 43,809) 82,005|123,593| 696,682, 800.678)1.261,591| 4,358| 47.508) 65,467 
21__| 56.871| 68,644'102,691, 662.025 775.517/1.230,152, 22.214) 43.543) 71,259 
28 .| 49,783) 62,634 90,932) 623.832) 742,998 1,203,182] 11.540) 30,115, 63,962 

April | | } ! i 
4__| 55,370) 63,854115,100' 586.349 690,6251,145,068| 17,887) 11,481) 56,986 
11__| 60.709) 34,990114,106, 555.542) 665,834/1.096.517), 29,902) 10,199 65,555 
18__| 69.435 34,681101,999 517,534 631,75 °1,043.089 31.427) 67, 48,571 
25__' 58,548) 35,743) 86,760 486,189 604,3401,008,857' 28,821) 10,436) 52,528 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 6,315,060 bales; 
in 1922-23 were 5,494,183 bales, and in 1921-22 were 
4,853,998 bales. (2) That although the receipts at the out- 
ports the past week were 58,548 bales, the actual movement 
from plantations was 28,821 bales, stocks at interior towns 
having decreased 29,727 bales during the week. Last year 
receipts from the plantations for the week were 10,436 
bales and for 1922 they were 52,528 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





1923-24. 1922-23. 


| 
Cotton Takings. 
Week and Season. ina : 
Week. Season. 


13,694,499 





: “Week. Season 
Visible supply April 18 
Visible supply Aug. 1_- 








3,748,909 


2,024,671 3,760,450 


American in sight to April 25- | 111,753,}10,500,764| 116,584 10,273,501 
Bombay receipts to April 24-- -!| 57,000, 2,881,000 85,000, 2,913,000 
Other India shipm’ts to April 24| 4,000 595 000 7,000 260,550 
Alexandria receipts to April 23- 9,000, 1,238,600 11,000, 1.281,800 
Other supply to April 24_*_5 6.000 6,000, 


321,000 296.000 
Total supply - 3,882,252 301 
Deduct 


Visible supply April 25 


17,471,035 3,974,492 18,785 


13,603 .799' 3,603,799 3,568,890 3.568.890 





Total takings to April 25_a 278 453113867236 405,602 15.216,411 
Of which American - -- | 188,453, 9,412,636, 256,602 10,359,861 
Of which other- —— 90,000! 4.454.600: 149,000) 4,556,550 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,147,000 bales in 1923-24 and 3,165,009 bales in 1922-23— 
takings not being available—and the aggregate amounts taken by Northern 
, and foreign spinners, 10,720,236 bales in 1923-24 and 12,051,411 bales in 
| 1922-23, of which 6 265.636 bales and 7.194.861 bales American. 

b Estimated. 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















1923-24 _1922- 23. 1921 22. 
April 24. — ee 2 —— a sone — 
Receipts at— Since | “Since Since 
| Week. Aug. ‘4 Week. Aug. 1. | Week. | Aug. 1. 
Bombay ' 57,000 2,881 ,000 85 , 000 2, 913,00 000 “97 000/12 673,000 
| For the Week. Since August 1. 
} cuenta SS nese Guaainn eiuiitaseniecdininae 
Exports. Great ; Conti- Japa: ude Great | Contt- \Ja pan & 
Prieta. | mens. ake hina.| Total. | Britain.| nent. Cc Rin a. | Total. 
Bombay an | ‘ae ms mene = pes Ds " 
1923-24 - - 3,000 16,000) 48,000 67,000. 133,000, 743,0001,278,000 2,154,000 
1922-23. 15,000) 56,000) 71,000 99,000 510,500 1,536,500 2,146,000 
1921-22 - - | 24,000) |} 24,000, 26,000, 368,0001,298,000 1,692,000 
Other India — | 
1923-24 aa 4,000} | 4,000) 110,000) 395,000 .| 505,000 
1922-23. 3,000 4,000; _...| 7,000) 61,000, 199,550 260,550 
1921-22. 3,000 | 18,000) -| 21,000 9,000 143,000) 18, 000 170,000 
Total all— Bes Mie | 
1923-24._| 3,000 20,000) 48, 000, 71,000 243 000 1,138,000 1,278,000 2,659,000 
1922-23 3,000 19, 000) 56,000, 78,000 160,000 710,050 1,536,500 2,406,550 
1921-22 3,000 42,000) 45,000 35,000 511,000 1,316,000 1,862,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
28,000 bales. Exports from all India ports record a decrease 
of 7 ,000 bales during the week, and since Aug. 1 show an 
increase of 252,450 bales. 

We also add the figures for last week, which we were 
obliged to omit at that time owing to the non-receipt of our 
cablegram: 





| __ 1923-24. | 1922-23. | 1921-22 
April 18. |—~ s etch areata silane | eesinntiepcentontenes iti 
Receipts at— ‘Since } | Since | Since 
Veeck. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 


86, 6,000) lz, 828. 000: 744 000 2,576, 000 





_' 66,000 2,824 000! 








For the Week. | Since August a 
Erports \— — - a _ ao —EEE 
from— Great ; Contt Japané| | Great | Contt- Japan & 
Britain. | nent. \¢ hina.| Total. | Britain. | nent | China. Total 
Bombay— | | 

1923-24__| 7,000) 16,000; 55,000) 78,000 130,000, 727,000'1,230,000 2,087,000 
1922-23 3 1000) 18,000 126 000 147 ,000 99,000 495,500 1,480,500 2,075,000 

1921-22 26,000 344,000.11 ,298,000)1 ,668,000 


58, 7 58, neo 


Other India: | 


501,000 





1923-24 - ---| 36 000. 36,000 110,000 391,000) 

1922-23 | 8,000 8,000 58,000, 195,550) . | 253,550 

1921-22. a 1,000 10,000, i J 000) 6,000 125,000) 18,000) 149,000 
Total all— | r 

1923-24. 7,000) 52,000, 55,000 114 000! 240,000 1,118,000'1,230,000/2,588,000 

1922-23__| 3,000) 26,0°0126,000 155,000; 157,000 691,050 1,480,500/2 328,550 





1921-—22- 1, 000 65.000 69,000 


32,000 469,000 1,316,000'1,319,000 





According to the foregoing, Bombay appears to show’a 
decrease compared with last year in the week’s receipts of 
20,000 bales. Exports from all India ports record a dec —— 
of ‘41, 000 bales during the week, and since Aug. 1 show 
increase of 259,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 











Alexandria, Egypt, 1923-24. 1922-23. 1921-22 
April 23. } 
Receipts (cantars)- iis 
This week - 45,000 55,000 45,000 
Since Aug. 1 6,196,466 6,417,477 __ 4,892,794 
| ia 1] | 
| | Sin | Since |) | Since 
Exports (bales)— | Week. Aue. 4,1 Week.|Aug. 1.|| Week.| Aug. ‘. 


ToL iverpool - 


5, 000 100),7 7 14, | “6, 900 211, 369 ~o-=|137,2660 
To Manchester, &c 76,168 150,023)| - 114,135 
To Continent and India_| 6 900 317,638 4,500'265.612'| 4,500 175.463 
To America - 4°00 ) 103,028); 6,250 202,449) | 153,775 


15,090 787,548 16,750 829,453'! 4, 500 580, 639 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending April 23 were 
45,000 cantars and the foreign shipments 15,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market 
yarns is steady and in cloths firm. 
and cloth is improving. We give prices to-day below 
leave those for previous weeks of this and last year 
comparison: 


Total exports 





and 
for 























| 1922-23. | 1921-22. 

8% ibs. Shtrit- |Cot'n) | 8% Ws. Shiri- \Cot’n 
| 328 Cop ings, Common |Mid.| 328 Cop | ings, Common lagia 
Twtst. to Finest. Up's) Twist’ to Finest. Unis 

Feb.| d d. |s. d. a.d./ d. | 4d. d. 's. a. s.d.| d. 
1 as @ 273419 6 @1956 19.17/22 @ 23 |172 @175 {15.28 
8 |26 @ 27%|192 @195 188922 @ 23 |170 @174 (|1574 
15 |25% @ 26%)/190 @193 (17.7421% Ww 22%)170 @174 {15.93 
22 |24% @ 2 |184 GI87 /|1765/22 @ 22%/170 0174 (16.34 
29 |24% @ 26 |177 @i82 17.1822 22%|16 7 @173 16 44 
7 124% @ 264/177 G18 2 |16.7622% @ 23%/171 @176 /16.60 
14 |25 @ 26%/176 @181 16.7517 @ 18%!15 534@16 3 |10.75 
21 (25% @ 27 |175 @18 17.09.23% @ 24%1171 G176 |16.08 
28 |24% @G 26%)|17 4 @177 '16.01234% @ 24%|171 @176 '14.80 
April! | 
4|25% @ 2794/17 6 @180 176823% @ 24%170 @I176 {15.88 
11 |27 @ 29%|181 @18 4 |18.9623% @ 24%!170 @174 {15.95 
18 |\26% @ 383418 3 @18 6 |18.35223%% @ 23%;|170 @179 |15.18 
25 12614 @ 2841184 @190 117.70.22% @ 24141170 @174 115.46 





in | 
Demand for both yarn | 


SHIPPING NEWS.—Shipments in detail: 

















Bales. 
NEW _YORK—To London—April 17—Ansonia, 156_____..------- 156 
To Havre—: Apes 18—Rochambeau, 452; April 22—Paris, 286.... 738 
To Trieste—April 17—Laura, 400_-._..._.....__.._.--_------ 400 
To Bremen— iy 18—President Roosevelt, 6,400; April 23— 
NO la a ae 8,400 
To Piraeus—April 19— I a 2 
To Kobe—April 19—Morioka Maru, 4, “000; April 22—Peleus, 1, 200 5,200 
To Liverpool—April 18—Cedric, 2,500__........----_-.------- 2,500 
To Manchester—April 18 —C iene 5 itt 405 
To Copenhagen—April 23—United States, I «wits unload 200 
To Genoa—April 22—W. “Ss SS 6 | pEeereeepr sae 1,175 
To Naples—April 22—West Elcasco, 100_____________________- 100 
To Antwerp— April 23—Dorelian, 24; April 18—West Arrow, 1--- 25 
NEW ORLE ANS— To V enice— April 17—Scantic, 474........--.-- 474 
SEER Sipe eel er ae 450 
To Bremen — April 17— hauarhis. 6,128; April 23—C ity of Weather- 
I eke ete ee ,156 
To San Felipe— April 19—Suriname, 200. .............-.------ 200 
To Vera Cruz—aApril 18—Yumuri, ee 795 
To , eeepent—Ages 16—West Mauna, 6,134; April “24—Nubian, im 
a eh a Se ee a ee yore 
To we hester—April 16—Wes iMauna, 195; April 24—Nubian, ass 
To REISE 1 —Monviso, 4,506; April 24—Jacona, 720-- 5,226 
To Savona—April 19—Monviso. 200____--__----___- : 200 
To Murmansk—April 19—Arnold Maersk, 6,956__-____--_--- 6,956 
To Leghorn—Apri!l 24—Jacona, hy SY a ee pee eae ‘ 99 
To Japan—April 24—Steel Exporter, 300. _________- a 300 
To China—Apri! 24—Steel Exporter, 200__.__..___.____-__--- 200 
GALVESTON—To Havre—April 19—Kentucky, i eee 2,290 
To Genoa—April 18—Jolee, 2,952_.____.___.-________---- 2,952 
To Bremen—April 19—Barmbek, 525_______-____-__- 3 525 
To Hamburg— April 19—Barmbek, 1,623__......----- 1,623 
To Venice—April 22—Scantic, 600._....._._.-----_-_-- wee 600 
To Trieste—A pril “22—Se antic, | ncteesagpecsneseess 2 500 
BOSTON 7—Colonial, 91- 91 
CH ARLESTON—To Hav re—April 22—Salvation Lass, 300_---- 300 
Lg SY ee 2,693 
MOBILE—To Liverpool—April 3—Antinous, 1,203.........---- 1,29: 
NORFOLK—To Liverpool —Agetl 21—West Cohas, 1,300_-------- 1,300 
To Manchester—April 23—West Celina, 300_-_..___....-.------- 3 
SAN PEDRO—To Liverpool—April ij--teret, 900_.......---- 200 
SAVANNAH—To Murmansk—April 22—Kirsten Maersk, 8,400- 8,400 
ee ee Se ee a ee ee Lee A ee 82, 819 
COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., 








are 
as follows, quotations being in cents per pound: 
Htgh Stand- High Stand- High Stand- 
Denstty. ard, Density. ard. Density. ard, 
Liverpool .25c .40c. |Stockholm .50c. .65c. |Bombay -50c. .65c. 
Manchester .25c. .40c. /|Trieste .45c. .60c. |Gothenburg ---- — 
Antwerp -25¢. -.40c. |Fiume .45c. .60c. |Bremen .35¢ .50¢ 
Ghent .35¢c. .50c. |Lisbon -50c. .65c. |Hamburg .27%e. 42¢. 
Havre .25¢. -40c. |Oporto -75¢c. -90c. |Piraeus 60. -75¢e. 
Rotterdam .25c. .40c. |Barcelona’ .30c. 45¢. |Salonica -50¢, .75¢. 
Genoa .30c. .35c Japan 4A2%e. 57K%e 
Christiania .40c. .55¢e. |iShanghal 42%c. 57Kce. 
LIVERPOOL.—Sales, stocks, &c., for past week: 
April4. April11l. April 18. April 25 
Sales of the week_-_ ioe 46 ,000 60,000 26,000 * ,000 
Of which American. _- ‘ 29,000 37.000 14,000 15.000 
Actual export. _____ : 4,000 5,000 2,000 5,000 
Forwarded .......... ‘ " 52,000 51,000 38,000 55,000 
F< ee _... 649,000 617,000 599,000 588,000 
Of which American_ --- _ 883,000 355,000 342,000 326,000 
Total imports ____ a 5,¢ 19,000 22,000 42,000 
Of which American. a 13,000 5,000 9,000 12,000 
Amount afloat._........-... 108,000 121,000 107,000 115,000 
Of which American- ------ --.- 36,000 33,000 36,000 44,000 


The tone of the Liverpool market for spots and futures 
ach day of the past week and the daily closing prices of 
spot cotton have been as follows: 


| 

















Spot. Satur rday. | Vonday. Tuesday. [w ed? vesday. Thursday. Friday. 
Market, | 
12:15 | Quiet. Quiet. More Quiet. 
r. mM. i demand. 
| 
Mid.Up!'ds | 17.80 | 17.28 17.40 17.70 
HOLIDAY|HOLIDAY} 

Sales | 5,000 000 7,000 5,000 
Futures. }Q’ tbutst’'y; Quiet Steady Quiet but 
Market 138 to 56pts Spts. dec .to|7 to 13 pts.'steady, 5 to 

opened | decline. |2 pts. adv.| advance. |24 pts.adv. 
Market, | Bar. ste’dy| Steady Steady Easy. | pt. 
4 | |56 to 96pts..| 4to17pts.| 8to21 pts.jadvance to 
P. M. decline. advance advance. '13 nts, dec. 








Prices of futures at Live ‘rpool for each day are given below: 








! ! 
| Sat. | Mon. Tues. | Wed. | tare. | Fri. 
April 19 |- { | Sees 
to l 121% 12%| 12% 4:00 121%) 4:00 12% 4:00) 12% 4:00) 1214} 4:00 
April 25. Ip. m Dp. m. Ip. m.p. m.ip. Map. m 


.p.M.p. mMJjp. m.p. m./p. M.ip. m. 











| &. d. a d Se = d d. la. d. d. d. 

April 17.60 17.18 17.13 17.2417.31 17.4217.6517 41 

May | 17.36 16.95 16.88 16.99 17.07 17.19 17.43.17.20 

' June 17.10 16.72 16.64 16.78.1686 16.99 17.20 16.98 

July 16.69 16.30 16.23 16.38:16.51 16.59 16.80 16.57 

August 15.89 15.55 15.48: 15.63,15.76 1! 5.84 16 00 14 r.77 

September | HOLI HOLI- |15.06,14.78 14.77,14.95 15.06 15.11 15.21)15.05 

October | DAY DAY /|14.43/14.15 14.17 14.31114.42 14 41.14.49 14.33 

November | 14.10 13.83 13.84. 13.98 14.09 14.10 14.16 13.99 

December | 13.97,13.70 13.71 13.8513.95 13.97 14.02 13.84 

| January 13.81)13.54'13.56 13.71 13.81 13.80 13.87 13.70 

| February 13.71|13.44 13.46 13.61 13.71 13.70 13.77|13.60 

| March | y 13.6913.42 13.44 12.5912 6913 67 13.75 13.59 
| BREADST U FFS 

Friday Night, April 25 1924. 
| Pour has remained quiet pending developments in the 


wheat trade. suyers have refused to abandon their policy 
of buying from hand to mouth, although it is declared that 
nominal prices are shaded in an effort to stimulate business. 
Some mills, it appears, have done this. Export trade has 
been light. There has been some uneasiness over a revor 


that Canada is to place an embargo on sales of wheat in 
bond to American millers on the ground that these sales 


were promoting competition in the foreign markets against 
Canadian flour. Canadian flour sold to only a moderate 
extent. On the 21st inst. mills were asking advances of 10 
to 15¢. per bbl. in line with the recent rise in wheat, but buy- 
ers balk ed. Clearances from New York were 134,035 sacks 
and 250 bbls. of wheat flour and of rye flour GSO sacks. On 





2086 


THE CHRONICLE 


[Vor. 118. 





the 23d inst. there were inquiries from | some of the Mediter- 
ranean markets and some looked for rather more business. 
For export later in the week there was a fair trade in small 
lots. The demand was scattered, although there 
increase in Mediterranean ports. Stocks of 
at New York terminals as reported by leading railroads on 
the 23d inst. were 1,280 cars, against 1,237 last week and 
2.116 last year. Foreign buying later was for the 
confined to Canadian flour, with some trading in durums 
and rye flour and a little low grade American. Minneapolis 
wired early in the week: “Cash wheat in strong demand 
and choice wheat selling more freely around 19c. over May. 
Very little durum or winter in and prices nominally un- 
changed. Flour trade slow.” Chicago wired April 24: 
“Better prices on Chicago flour established due to improved 
demand. Buyers taking flour mostly for immediate needs.” 
The “Northwestern Miller” said: ‘The influence of decreas- 
ing supplies in flour in buyers’ hands is beginning to make 
itself felt. At least this is the reason assigned by a few 
Minneapolis mills for their increased sales. Field represen- 
tatives have been reporting for some time stocks are getting 
abnormally low and that buyers will be forced into the mar- 
ket soon. One big Minneapolis milling company last week 
sold almost five times as much flour as in the preceding 
week and inquiries thus far received would indicate good 
sales again in the current week.” 

Wheat advanced on the 19th inst. 
MecNary-Haugen bill, though perhaps amended, would be- 
come a law. Shorts covered lest this or some other develop- 
ment at Washington should cause a further advance. Later 
the demand from the shorts subsided. Crop news was on 
the whole favorable. It took the edge off a decrease in the 
American visible supply last week of 1,840,000 bushels. The 
total, to be sure, is still 54,824,000 bushels, against 45,595,000 
a year ago. The opening of lake navigation, contrary to the 
usual experience, gave a fillip to trade. It is true that on 
the 21st inst. exporters purchased about 500,000 bushels of 
Manitoba wheat at the head of the lakes for early shipment 
to fill recent export contracts for May clearances from the 
seaboard. But the old-time snap was lacking. Prices ad- 
vanced 1c. on Thursday when the Agricultural Committee 
favorably reported the McNary-Haugen bill by a vote of 14 
to 7. The bill carries a $200,000,000 appropriation loanable 
by the Government to buy, sell and export basic agricultural 
products. Shorts thereupon covered. But later in the day 
May, which had touched 103% fell to 102% and July after 
going to 105% dropped to 104% and September fell from 
106% early to 105% at the close. The feeling was unset- 
tled. The weather was good, the crop news good and the 
cables not at all encouraging. American prices are still well 
above the foreign parity. That is the thorn in the flesh as 
it has been all along. Manitoba wheat is being freely taken 
to fill old contracts and old freight engagements. America 
has no chance. An announcement that considerable wheat 
was being sent into Chicago storage for delivery on May 
contracts weakened prices at one time. Practically no 
notice was taken of a good decrease in the domestic visible 
supply. Signs of more legislative turmoil at Washington 
hurt business. The McNary-Haugen bill with its provision 
for increased exports was delayed. Traders chose to take a 
bearish view of this fact. A Winnipeg dispatch said with 
52,000,000 bushels of grain in store at lake head, and 11,000.,- 
000 more bushels in transit fleet vessels are starting down 
the lakes for Buffalo. Three million bushels moved out in 
24 hours, constituting a high record, possibly as a result of 
vessels being used during the winter for storing grain in 
the harbors. Vancouver has received 37,000,000 bushels up 
to date, of this crop, but railways are complaining of delays 
on the Western route with thousands of cars offered in ex- 
cess of what that port can handle expeditiously. Country 
elevators have 47,000,000 bushels in store, with as much 
more still on the farms. Winnipeg wired: “This is the 
tamest ‘navigation opening’ we have seen; usually there is 
some demand to take care of tonnage. Our usual buyers are 
trying to sell at prices 4c. over present spreads. It is go- 
ing to take a little time to digest the load in this market.” 
Chicago wired: “It is said Oklahoma wheat prospects were 
never brighter. Grain dealers over the State estimate 40.- 
000,000 to 45,000,000.” Last year’s crop was 36,000,000 bush- 
els. From Lisbon, N. D.: “Wheat seeding was practically 
finished the first week in April, but is getting rather late 
start, as it has been too cold. It will not come up for an- 
other week. It should be starting to show green fields by 
May 1; plenty of moisture now. We had a good shower 
April 15. We still think the wheat acreage is cut about half 
from normal. Of course it was cut around 20% last year.” 
The Van Dusen-Harrington cron report indicates a total de- 
crease of 10% in area seeded in spring wheat. It says: 
Crop conditions at present time above normal and satis- 
factory. Seeding will average from one to three weeks 
earlier than last year and has been accomplished under 
better conditions. Sufficient help and no scarcity of seed.” 
To-day prices advanced on covering of shorts, cold weather 
at the American and Canadian Northwest. Also, primary 
receipts were still small. Final prices show a rise for the 
week, however, of only 4 to ce. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
cts. 122 122 121% 121% 120% 120 


sales to 


on the belief that the 


| DAIL Y CLOSING 
May delivery in elevator 
vas some | September delivery in elev 


flour | 


most part | . ; 
estimated at 27 








PRICES OF TURES 
Tues. 
103 4 


WHEAT FU’ 
Sat. Mon. 

103 

195% 


IN CHICAGO, 
Wed. Thurs. Fri. 
102% 10214 103% 
10544 104% 10414 105% 
10634 106% 105% 105% 106% 

Indian corn declined early in the week, with receipts 
somewhat larger, the weather in the main favorable, cash 
prices lower, an increased Argentine crop and a certain 
amount of liquidation. The new Argentine crop is officially 
74,000,000 bushels, against 155,600,000 last 
year and the exportable surplus at 200,000,000 bushels, as 
contrasted with average yearly shipments of 112,000,000. 
The American visible supply last week decreased 652,000 
bushels. It is now 21,667,000 bushels, against 24,623,000 a 
vear ago. The American acreage is likely to be increased. 
Planting is being pushed northward. The shipping demand 
at Chicago has been disappointing. But on the 22d inst. of- 
ferings at Chicago fell off and after an early decline prices 
stiffened under smaller receipts. Chicago got only 36 cars. 
Shorts covered. May ran up to 78%c. and July to 79%c., 
after which prices sagged quickly again under renewed 
liquidation. The drift of things as to corn acreage is per- 
haps shown in a Fargo, N. D., dispatch saying: “President 
of the First National Bank predicts a 16% cut in North 
Dakota wheat acreage, half of which will be put to flaxseed 
and half to corn. alfalfa and cloverseed.” Chicago wired: 
“Demand for cash corn for shipment is poor; in fact, Buffalo 
is offering corn much below Chicago in New England terri- 
tory.” Later, with wheat off, corn fell. Long liquidation set 
its stamp on the market. Corn was dominated by wheat 
The weather, too, was favorable. Fort Dodge, Iowa, wired: 
“Tdeal weather conditions for plowing point to larger corn 
area. Movement and offerings of all grains still light.”” The 
Argentine Government issued an official estimate of the 
1924 crop at 274,000,000 bushels, which should allow of an 
exportable surplus of 200,000,000 bushels. Actual exports 
during 1923-24 amounted to 105,000,000 and in 1922-23 115,- 
000,000 bushels. To-day prices advanced in sympathy with 
Wheat and with a certain amount of covering. The net re- 
sult for the week is a decline, however, of % to l1c., the lat- 
ter on May. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


“+r Mon. Tues. Wed. Thurs. 
<r _.cts. 97} 96% 97% 95% 96 


PRICES OF C ORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. 
78% 77% 77% 77% 
’ 78% 78% 78% 78 
vator. 78% 78% 78 77% 
Oats declined with trading light, the cash demand poor 
and Canadian competition increasing. The American vis- 
ible supply decreased last week 1,403,000, leaving it 12,673,- 
000 bushels, against 22,753,000 a year ago. But this got lit- 
tle notice. It is true that on the 22d inst. cash demand was 
better, but the effect on prices was negligible. Some deliv- 
eries closed kc. higher; others 3c. lower. Nebraska sent 
favorable crop reports; Minneapolis wired that trade was 
slow. The quantity on passage to Europe is 7,830,000 bush- 
els, against 3,600,000 last year. Late last aah all of the 
stock at Winnipeg of 2,225,000 bushels was reported sold 
except 225,000 bushels. Business amounting to 2,000,000 
bushels naturally attracted wide attention. Prices for fu- 
tures later were firmer under the stimulus of a strong cash 
situation. Good support, too, appeared at Chicago. To cap 
the climax, offerings were small. Oats struck out an inde- 
pendent course without narrow limits. To-day prices ad- 
vanced slightly, ending, however, 4c. lower for the week on 
May, 4c. on September and unchanged on July. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. 
a Ep ee ree cts. 59% 58% 59 59 59 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


May delivery in elevator cts. 4714 46% 46% 46% 46% 46% 
July delivery in elevator 4 433 4 3% 43% 44% 44% 
September delivery in elevator___. 40% 40% 40% 39% 40 40% 

Rye, at one time higher, declined later with other grain. 
The trading was generally light. Interesting features were 
lacking. The American visible supply increased last week 
56.000 bushels. It is now 21,559,000 bushels, against 19,393,- 
000 a year ago. Nothing has latterly been heard of export 
business, though on the 19th inst. there was hopeful talk 
growing out of the recent better foreign inquiry. Seaboard 
stocks, too, are small. Fort William is expected to begin 
shipping shortly. Export business failed to appear later in 
the week. To-day prices advanced very slightly. The tone 
was evidently firm, but on the other hand it was no less 
apparent that there was very little urgent demand either for 
cash or futures. The one great hone of the rye trade is that 
the export demand will expand in the near future. But of 
late it must be confessed that there has been little sign of 
it. Last prices show a decline for the week of 3 to %e. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

- 66% 65% 65% 65% 65 65 

68% 67% 67% 4 67% 
-- 69% 69% 695% 68% 
The following are closing quotations: 
GRAIN. 

Oats: 


cts_1045 
106 54 


July delivery i clueaeer. ae 6 
ator 107} 


Fri. 
No. 2 mixed 96 


DAILY CLOSING 
May delivery in elevator 


July delivery in elevator 
September delivery in ele 


- 008. 
i>. eae 
79 “3 


Fri. 
59 


May delivery in elevator 
July delivery in elevator 
September delivery in elevator -_ 


Woes, New York: 
ed, f.0.b 
; 137 
No. 2 hard winter, f.o.b___.120 
Corn: 


No. 2 yellow 
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FLOUR. 


$6 N0@$6 50\ Rye flour, patents 
5 00@ 5 50\Seminola No. 2, lb 

Soft winter straights... 5 00@ 5 39 Oats good 

Hard winter straights__ 5 49@ Corn flour 

Hard winter patents ___ 6 00@ Barley goods— 

Hard winter clears 4845@ ! 

Fancy Minn. patents 7 45@ 


~-- f 


City mills 7 55@ 


Spring patents 


Clears, first spring $4 0ev 50 


2 224% @ 225 
3 60 
6 00 


_ The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





| 
Fleur. Wheat. Corn. Oats. Rye. 


Receipts at— Barley. 
bbis.1961)s. bush. 60 hs .j\bush. 56 Ibs .bush. 32 Ibs |hush.48Ihs 
208 ,000 290,000) 996 ,000. 788 ,000 150,000 
een 579,000) 116,000) 328,000; 129,000 
239.000) 88,000, 3,000) 33,000 
29,000; 173,000} 163,000) 156,000 
24,000 45,000) 36 000) 2,000 
19,000 12.000 34,000, 
46 000} 155,000) 132,000 
304,000) 839,000, 726 000; 
12,000) 168 000) 238,000 
260,000 480,000 60,000 
73,000 484,000 286,000 
66,000 235.000) 12,000 
6 C00} 81 ,000) 32,000 


bush 561s. 
11,000 
68,000 
135,000 
16,000 
1,000 


Chicagp -. 
Minneapolis _ - 
Duluth 
Milwaukee 
Toledo - 
Detroit_ Sauae 
Indianapolis_ - 
St. Louis 84,000 
Peoria - ___- 39,000 
Kansas City 

Omaha -_-_- 

St. Joseph - 

Sioux City--__| 


28,000 
17,000 


8,000 


4,000 





3,872,000, 2,838,000 
3,608,000| 3,750,000 
3,182,000; 2,043,000 


235,000 
1,084,000 
293,000 


Total wk. 24; 
Same wk. '23 
Same wk. '22 


499 000) 
623,000) 
357 ,000, 


359,000 
412,000 
373,000 


1,947 ,000 
5,016,000: 
3,716,000 





Since Aug. 1— | } 
1923-24 15,747 ,000 178,589 ,000)233 ,604 ,000) 184,299 000/34 ,283 000/22 ,900,000 
1922-23_. |18,655,000/352,383,0001250,1 17,000)181,270,000 32,200,000 43,363,000 
1921-22___ _'16,409,000'281 488 ,000'306 .755.000 161,465,000 23 ,.293 000 17,408,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 19 1924, follow: 





‘ 
Flour. | Wheat. | Corn. Oats. Barley. Rye. 


Receipts at 


Bushels. 
60,000 


Bushels. | Bushels. 
30,000 


Bushels. 
76,000) 
108,000) 
18,000 
17,000) 


Bushels. 
927,000 
143,000 
781,000! 
199,000 


Barrels. 
233,000 
20.000 
47,000 
28 ,000) 
3,000) 
' 


New York 
Portland, Me 
Philadelphia - 
Baltimore 
Newport News 
Norfolk_ mnie 
Mobile - | 
New Orleans * 60,000 
Galveston. --- 

Montreal 
St.John, 
Boston 
Port Arthur 


62,000, bse 
| 31,000 
29,000 


19,000! ~ 3,000! 


' 
wale 51,000 
16,000} aa 
16,000) 
38,000 
100,000) 
299,000} 
ee | 


23,000 


“8,000; 
43.000) 
23,000) 

| 


1,000 
31,000, 


80.000 
29,000! 
24,000) 


N.B 206,000 
7,000 34,000 


465,000' 2,607,000) 
8,386,000, 47,084,000; 
Week 1923--- 537,000, 3,169,000) 1,148,000 941,000) 263,000 855,000 
Since Jan.1°23 8,002,000 68,858,000 26,193,000) 10,740,000! 2,679,000 13,806,000 


314,000 371,000! 97,000! 330,000 
9,959,000} 10,719,000) 3,198,000; 2,697,000 
htiiiiastitedlncmnindinaints } 


Total wk. '24 
Since Jan.1'24 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, April 19 1924, are shown in the annexed 
statement: 





| 
Corn. | rtour. | Oats. Rye. Peas. 


} 

| 
Bushels. | Bushels. Barrels Bushels. | Bushels. | Bushels.|Bushels. 
634,340} 16,994| 90,485| 160,975, 183,965] wae 


| | 
Exports from— | | Barley.| 
| | 
New York } 
Portiand, Me 
Boston ee 
Philadelphia 
Baltimore 
Norfolk - 
Newport News 
Pensacola - - - - - - -| 
Mobile a4 
New Orleans --| =--- = 
Galveston --- 40,000) 
Montreal -_- - | 
St. John, N. B_- | 
| 


143,000) ...-| 20,000} 108,000) ...-| 62,000 
277,000 ataaloe ~ 

835,000 34,000) 
17,000) 
51,000) - 


34,000) 
361,000) 
26,000} 


7,000) 
| 2,000) -| ite 
88,000 road aba : 
salacieal 3,000 | unl 


| 
| 
| 
- ! - 
| 
| 
| 


100,000 | 43,000) 
2,11 
3.57 


29,000} 206,000) 31,000) ---.-- 


fe " | soni an 
7,340) 128,994| 198,485) 297,975, 810,965! 93,000) --- 
7.096'1,223,291'195,822! 359.846! 657.379 217,309 


Total week 1924- 
Week 1923 





The destination of these exports for the week and since 
July 1 1923 is as below: 





| 
Flour. 
Expor s for Week |\———_—_——_—_- 
and Since | W Since Week 
July 1 to— | A , July 1 Apr. 19 
| 1923. 1924. 
! 
| 
| 


Wheat. 


Bushels. 
989,975) 75,274,608 
1,127,365) 109,865,920 
— ‘ 392,000 
7,000 


Barrels. Bushels. 
3,733,975) 
4,767,636) 
93,000) 
1,074,000) 
75,000) ores 
6,000! 


Barrels 
61,075 
97.170 


Bushels. 
3,772,226 
4,767 636 
93,000 
1,074,000 
75,000 
6,000 


Bushels. 
51,000 
67,994 


United Kingdom 
Continent -- 
So.&Cent.Amer_| 7,000 
West Indies .| 27,000 
Brit. No. Am. Col. 
Other countries 





10,000 





6,240) 


1,853,536 


198,485] 9,787,611| 2,117,340 187,393,064] 128,994) 9,787,862 
'195,822'12 476.796! 3,577,096 265.844 ,153!'1,223,291 77,504.303 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 18, and since July 1 1923 and 1922, 
are shown in the following: 


Total 1924-- 
Total 1923 











| Wheat. Corn. 


1923-24. 





1923-24. 
niu 


Week | Since |} 
AprilL18.| July 1. 


1922-23. 


Sthce 
July 1. 





1922-23. | 
| 


| 

| 
Since | 
July 1. 


Since 
July 1. 








| 

| 
Week | 
April 18. | 
} Bushels. 
5,404; 


1,040) 
7,025, 


Bushels. 
81,088 
4,951 
96,476 


Bushels. | Bushels. | Bushels. | Bushels. 
354,341) 368 ,273) 40) 11,629 
41,906 5,815) 2,295 27,161 
124,388 107,188 1,296 76,750) 
55,602 37,38 | | 
12,424) 
1,584 


North Amer -| 
Russ. & Dan. 
Argentina - -- 
Australia --- 


"15,234! 4,751 


3.954 130.774  187,2°6 





13,869 590.245) 








/ . , 
Other Canadian _- 




















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 19, was as follows: 


GRAIN STOCKS. 
Wheat. Corn. 
bush. bush, 
‘3 267,000 169,000 
2,000 8,000 
338,000 238,000 
274,000 306,000 


Oats. 
bush. 
382,000 
14,000 
50,000 
83,000 
120,000 
109,000 


Rye. 
hush. 
97,000 
2,000 
141,000 
103,000 


Barley. 


United States— bush. 


New York 
Boston__ 
Philadelphia 
Baltimore 
Newport News Ps. 
New Orleans 244,000 
Galveston - 306.000 
,977 000 
,056 .000 


685,000 138,000 
42,000 
1,948,000 
13,000 
11,000 
1,864,000 


556,000 
204,000 
20,000 
5,193,000 
302,000 
,390,000 
990 ,000 
5,959,000 
.527,000 
277,000 
76,000 
.238,000 
243,000 
49,000 
412.000 
,000 


609,000 
264,000 
42,000 
3,443,000 


Toledo. _-. 
Detroit 14,000 
+ i La gee 3,912,000 
" aflos _. 228,000 aie 
Milwaukee SES 270,000 365,000 
” afloat _-_ 
Duluth _ - A 
Minneapolis 
Sioux City- 
St. Louis 
Kansas City. 
St. Joseph, Mo 
Peoria 
Tndianapolis 
Omaha . - 
On Lakes 


.811,000 
3,904,000 
194,000 
947,000 
9,348,000 
685.000 
22,000 
205,000 
2,421,000 
399,000 


2,145,000 
3,687,000 
231,000 
150,000 
318,000 
0.000 
27,000 
455,000 
499,000 


8,019,000 
7,909,000 
13,000 
18,000 
186,000 


54,824.000 21,667,000 12,673,000 
Total April 12 1924____56,673,000 22,319,000 14,076,000 
Total April 21 1923___.45,595,000 24,623,000 22,753,000 2.598 ,000 
Note.—Ponded grain not included above: Oats, New York, 634,000 bushels; 

Poston, 86,000; Baltimore, 3,000: Buffalo, 221.000: Dninth. 11,000: total, 955,000 

bushels, against 1,426,000 bushels in 1923. Barley, NeW York, 130,000 bushels; 

Pyuluth, 13,000: tetal, 143,000 bushels, against 832.000 bushels In 1923. Wheat, 

New York, 692.000 bushels: Philadelphia, 1,581,000: Raltimore, 79,000: Buffalo, 

1,959,000: Duluth, 56,000; total,4,367,000 bushels, against 7,475,000 bushels in 1923. 
Canadian— 

Montreal - ee 338,000 

Ft. Willlam & Pt. Arthur_49,774,000 

, afloat ---- 3,212,000 

531,000 





Total April 19 1924__ 21,559,000 


21,503,000 
19,393,000 


1,132,000 
1,162,000 


214,000 
1,431,000 


226,000 


21,000 27,000 
‘ 1,462,000 


ane 7,706,000 
298,000 
300,000 

9,131,000 
9,705,000 
6,660,000 


“9,000 377,000 
1,654,000 
1.693.000 
107,000 


Total April 19 1924____53,855,000 
Total April 12 1924____54,131,000 
Total April 21 1923____40,915,000 
Summary— 
American ......- 
Canadian ...... 


21,000 
24,000 
244,000 


54,824,000 
53,855,000 


21,667,000 
21,000 


12,673,000 
9,131,000 


21,559,000 

1,654,000 
21,804,000 23,213,000 
23,781,900 23,196,000 
29,413,000 19,500,000 


108,679,000 21,688,000 
110,804,000 22,343,000 
86,510,000 24,867,000 


Total April 19 1924 3,197, 
Total April 12 1924 3,359,000 
Total April 21 1923--_- 7,337,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 22.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending April 22, is 
as follows: 


Rain or snow was rather frequent during the week in Northern States 
east of the Rockv Mountains, but mostlv fair weather prevailed in the 
South and far West. It was unseasonably warm in the central valley 
States at the beginning of the week, but considerably cooler weather over- 
spread Central and Eastern States about the middle: hicher temperature 
prevailed the latter part. 

Chart I, page 4. shows that the week, as a whole. was warmer than 
normal from the Ohio and central Mississippi Valleys southward, except 
in a few local sections. The weekly mean temperatures were 3 to 5 degrees 
above normal in the Ohio and lower Mississippi Valleys. It was also warmer 
than the seasonal average in most of the Pacific coast section. Elsewhere 
the week was rather cool for the season, especially in the Northwest, the 
Southwest, and in all districts from the western Lake region westward to 
eastern Washington and Oregon. In the extreme northern Great Plains 
the minus temperature devartures from normal ranged from 5 to 10 degrees. 

Rainfall was moderately heavy in most sections from the Lake region 
eastward and also in the Middle Atlantic States, as shown by Chart IT, 
page 4. Some heavy local falls were reported in the Southeast, particularly 
in east Tennessee, but elsewhere in the South and from the Great Plains 
westward precipitation. as a rule, was light. The week was cloudy in the 
more northern States, but there was a large amount of sunshine in most 
central, southern. and western districts. It was practically cloudless in 
the lower Great Plains, the Southwest, and in central and southern Pacific 
coast areas. 

The cool. wet weather in the more northern States was rather unfav- 
orable for farm work, but precipitation in central-northern districts im- 
proved the condition of the soil, though more rain is needed in a few lo- 
ealities. The week was generallv favorable for farm work in the central 
valley States, and spring planting progressed satisfactorily, thougn the 
season continues generallv late. Showers would now be beneficial in the 
extreme lower Missouri Vallev. There was considerable interruption by 
rainfall) to field work in the Atlantic coast area and the Appalachian Moun- 
tain districts, though the week, on the whole, was favorable for work in 
most of the South Atlantic States. Except in some east Gulf States, rain- 
fall was light in the South and farm work made excellent progress, though 
the nights were rather too cool for hest growth in the west Gulf sections. 

Rain is needed in the more northwestern States, in California, and in 
parts of the Southwest. while low temperatures were renerally unfavorable 
for growth throughout the West, except in the south Pacific districts. 
There was widesvread frost damage to early fruits in the Rocky Mountain 
sections and in the far Northwest, though the damage was not heavy, as a 
rule. 

Under the influence of mostly light rainfall and mederate temperatures 
winter wheat made satisfactory prorress during the week in the principal 
producing areas east of the Rocky Mountains. The crop showed improve- 
ment in much of the eastern portion of the Wheat Belt wherever winter- 
killing was not so pronounced. Satisfactory crowth was noted in the lower 
Missouri Valley where many fields were reported as shoe-top high, and the 
crop is jointing in Oklahoma where the general condition is fair to excellent. 
Wheat continued to look well in Kansas where soi] moisture remained ample 
in all parts and, while rains would be beneficial in Nebraska, satisfactory 
advance was reported. It was too cold and dry for the best growth of wheat 
in the more northwestern States, and the dry, warm weather in California 
was detrimental. While the cool weather in the northwestern Plains re- 
tarded the zrowth of wheat, conditions were rather favorable for stooling. 

The seeding of spring wheat was nearlv completed during the week in 
the Red River Vallev and in southern North Dakota, although it was 
rather unfavorable for field work. Most of the crop has heen sown in South 
Dakota where germination is satisfactory, and seeding is well advanced in 
Minnesota. Oat seeding progressed well, except for interruption by wet 
weather from the Lake region eastward. Seeding was nearing completion 
in most of Iowa and was nearly done in Nebraska, while the work was well 
advanced in the northern Ohio Valley States. Oats, while late, made good 
progress in the lower Great Plains and advanced satisfactorily from the 
Ohio Valley southward. Excellent progress was made in planting rice in 
the west Gulf sections and preparations were under way in California. 

CORN.—tThe preparation of corn land was retarded by showers the 
latter part of the week in Ohio and Indiana, but this work made good 
progress in other eastern portions of the Corn Belt. Very little planting 
was done in the Ohio Valley States, but much corn was seeded from Ten- 
nessee and North Carolina southward. Planting was general! in the southern 


| half of Missouri, and was begun to the north-central border of Kansas. 


The crop was coming up to a good stand in the lower Great Plains, but 
owe of early-seeded was rather slow in the Southwest because of cool 
nights. 

Moderate temperatures were the rule in the Cotton Belt, though the 
niehts were rather too cool] in the western portion. Ra'‘rfall was mostly 
light, except in the Eastern States, and there was a high percentagefof 
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sunshine in most of the belt. It was generally favor 
and planting made satisfactory progress, except for delay by rain during 
part of the week in some eastern cotton sections. In the Mississippi ¥ alley 
some cotton was planted northward to extreme southern I[ilinois, and this 
work was begun generally in southern Oklahoma. The early-planted was 
coming up to a good stand in South Carolina and Georgia, but germination 
was rather slow in Florida; chopping out was begun in the western portion 
of Florida. Some cotton was up to a fair to good stand in Alabama, and 
the early-planted was coming up in Arkansas, though it was rather too cool 
in the latter State The germination and growth of later-planted cotton 
‘was reported as fair in Texas, but the early-planted continued in generally 
poor condition. 


The Weather Bureau also furnishes the following resume of 
the conditions in the different States: 

New England soston: Cool and wet; season making little progress 
and ground continues too wet and cold. Maple sugar making continues 
in late orchards; crop said to be best in quality and quantity for several 
years. 

New York Ithaca: A cool and wet week Meadows and 
making growth and plowing quite general. Fruit trees backward. 
planting nearing completion on Long Island 


pastures 
Votato 


New Jersey.—Trenton: Excessive rain, but deficient warmth and sun- 
shine. Planting oats and potatoes, but more favorable conditions needed. 
Grass and grain good, but backward; also plowing. Fruit buds normal. 

Pennsylrania.—Philadelphia: Frequent rains, some heavy, delayed fieid 
work. Some plowing done, and oat seeding begun Early gardens and 
potatoes being planted. Wheat and grass growing slowly, but spotted 
fields of wheat and clover seem to be improving : 

Maryland and Delaware Baltimore: Spring plowing progressing very 
slowly; grains and vrass improved, but making slow growtl Peach, pear, 
plum, and cherry trees in bloom or coming into bloom and appie buds 
swelling. Season two weeks backward 

Virginia Richmond: First of week favorable for farm worl Plant 
ing potatces under way in interior and early-planted coming U! extreme 
east. Large increase in acreage of cotton indicated Frost of 19th did 


slight damage toftobacco plants in Most fruit trees in 
bloom. ’ 

North Carolina.—Raleigh: Generally favorable in east, but soil too we 
in west for much plowing or planting. Progress planting of cotton fair in 
coastal plain: seme coming up extreme south. Truck improving; wheat, 
clover, 2nd peaches doing well! 

South Carolina Columbia 
operatiors, especially north 


Amherts County. 


week rains further retarded farming 
temperatures favorable for 


Early 


and northwest 


growth Much cotton and corn planted in eastern, southern and central 
counties: work slow north and northwest. Cotton coming to good stands 
in most sections, except northwest, but corn germination rather poor. 
Wheat. rye and spring oats zood: fall oats poor. 

Georgia.—Atianta: Plowing and planting delayed by rain, but made 
good progress in some central and seuthern countic Planting cotton 
and corn nearing completion in southern division and half finished in 
central; both up to good stands Transplanting tobacco nearly com- 


pleted. Sugar cane sprouting poorly 
made good growth. 
Florida .—Jacksonville: Corn on 


Pastures, truck crops, and potatoes 
uplonds made good progress and oats 
heading but mostly poor. Cotton slow in germinating though some up to 
good stand: chopping in west Melons backward; mostly poor, but im 
proved. Cane fair. Tomato shipments continued froro south; doing well 
elsewhere and truck improved generally, except cucumbers poor to failure 
in some localities in north. Groves good; shipping fruit continued. Sat- 
sumas improved in west. 

Alabama .—Montgomery: Locally heavy rains 17th and 18th; lands 
badly washed. Farm work backward. Cotton planting made generally 
good prorress in south and central portions: some up to fair to good stands, 
planting begun in scattered places in north. Corn planting general; late- 
planted oats doing well. Potatoes doing nicely. but bugs bad locally: 
planting sweet potatoes beginning in south. ‘Truck crops and pastures 
much improved. Planting peanuts and sugar cane progressing in south. 

Mississippi.—Vicksburg: Planting cotton and corn made good provress 
to Thursday or Friday, but wet soil general thereafter. Progress of gardens, 
pastures and truck good. 

Louisiana.—New Orleans: Only light showers during week and very 
favorable for farm work. Excellent progress planting cotton, corn and 
rice, but nights too coo) for satisfactory crop growth. Some cotton up to 
fair stands, and much corn up. with cultivation progressing. Sugar cane 
making slow vrowth and complaints of grass in rice fields. Strawberries 
ripening rapidly and other crops and pastures doing well. Warm weather 
much needed. 

Tezas .—Houston: Fruits and spring crops damaged by freeze in extreme 
west on 17th and 18th. Farm work and vegetation made excellent prog 


ress, except corn and cotton. growth rather slow account cool nights. Con- 
dition truck, ranges, fruits, wheat, oats and corn mostly good. Rice 
seeding provressing favorably and corn planting well advanced. Progress 


in planting of cotton excellent and germination and stands of later plantings 
fair; early-planted condition poor. Amarillo: Livestock and ranges fair to 
good condition: rain needed 
Oklahoma.—Oklahoma City: Progress of winter wheat very good: joint- 
ing and condition fair to excelient. Excellent progress in planting corn; 
coming up generally to good stand. Cotton planting begun in south: oats 
and potatoes late, but made good nrovrress with stand generally fair to good. 
Meadows and pastures made satisfactory growth. Season late. 
Arkansas.—Little Rock: Verv good progress in planting cotton in nearly 
all portions: coming up few localities. but too cool 17th and 18th with licht 
frost some localities. Progress in planting corn very good and completed 
in many localities; coming un nicely in nearly all portions. Favorable for 
small grains. grass, truck, fruit and berries, except soil too dry in some 
northern localities. Cherries and apples blooming all portions. 
Tennessee.—Nashville: Much corn planted in well prepared soil: some up 
in south. Good prorress in planting cotton in extreme west. Wheat thin 
and poor to fair: string oats. tobacen teds, and strawberries doing well. 
Kentucky.—Louisville: Soil workin« exceptionally well and = aplwing 
nearly abreast of season. Potatoes planted. Oats mostly sown: earliest 
up; acreaze large. Wheat very poor to fair: extremely variable, with ccn- 
dition worst on clay uplands. Rye somewhat better than wheat. Tobacco 
plants generally up; preparation for large crop. 


‘NTT Ty ») n YATTON CG Try 
AGRICULTURAL DEPARTMENT’S MID-MONTH 
CROP NOTES FOR APRIL.—The Department of Agricul- 
ture at W ashington on April 21 made the following comments 
in its Mid-Month Crop Notes for April: 
COTTON 
South Atlantic States.—The outlook is good in North Carolina. Farmers 
are not worried over the boll-weevil except where it did heavy damage last 
ear. Northern counties are preparing f ra heavy use of calcium arsenate. 
ertilizer will probably not be ineressed but a smaller quantity of higher 
grade that will couse earlier maturity of the cron will be used. Only abcrt 
one-third of Georci:’s crop has been plonted. There will be a muh 
increased use of calcium arsenate, esneci*ily in the southern half of the State 
South Central States.—Planting is just beginning in some sections «f 
Mississippi and wit become general afier the 15th. Eighty per cent of the 
land for cotton has been plowed in Leuisiana and 33% planted. Planting 
islate. More calcium arsenate and fertilizer per acre will be used than lest 
year. In Texas a large port of the land has been prepared and planting 
will become general after Easter. In southern areas most of the crop is 
up to a good stand and some is ready for chopping. Much more fertilizer is 
being used this year and greater interest is being taken in 2-row cultivaters 
and better varieties of seed. There is sufficient supply of seed for plan‘ine 
and replanting. In Arkansas preparations for planting are going forward 
rapidly and planting is well! along in the southern part of the State. In 
southweatern part of State farmers are fertilizing more extensively than fer 
years but not in other sections. Plowing for cotton in Oklabema is well 
along but not quite up to normal. due to unfavorable weather in March. 





THE DRY GOODS TRADE 
Friday Night, April 1924. 
Little change is to be noted in general conditions sur- 
rounding primary markets for textiles during the past week. 
Quietness prevailed, although the firmness indicated by car- 





_ ' 
ible for field work 


| the fall seuson, beginning May 1, 








pet and rug and by floor covering manufacturers as regards 
of special 
moment as showing that there is a greater degree of confi- 
dence underlying the textile 


is considered 
industry than a contemplation 
of conditions in cotton goods or some other single lines ap- 
pear to reflect. Factors still exist. however, which tend to 
restrict forward buying—foi uncertainties in con- 
nection with the domestic tax and bonus matters, the settle- 
ment many European problems. and the backward dis- 
tribution of spring goods at the counters, due to unseasonable 
weather. 

ertheless, many merchants in the trade who feel that a quick 
upturn in demand is still possible. 
consumers throughout the 


instance, 
of 


Despite all of these uncertainties, there are, ney- 
More than ever before, 
to defer buying 
until they actually require a renewal of supplies. Wide cir- 


the past week to reports of 


eountry continue 


culation has been given during 


pending strikes in the New England and other textile dis- 


tricts, but cotton goods merchants have not placed much 
confidence in these reports, and do not believe that any se- 
rious labor troubles are threatening the industry, either 


little 
though bas been entertained by New England manufactur- 


North or South. According to reliable authorities, 


ers of reducing wages, while it has been publicly stated that 
manufacturers’ 
and May 1 at Boston is not for the purpose of considering 
wages. The unions, like the mills, are said to have been hard 
hit by idleness, and are in no position to finan oe e: 
strikes at this time. 

DOMESTIC COTTON GOODS: 
for domestic cotton 
character during 


the cotton meeting scheduled for April 30 


tensive 


Buying in the markets 
goods continued of a hand-to-mouth 
Owing to unsatisfactoy 


the past week. 


forward bus.ness received from retailers, jobbers have not 
been keen to enter upon plans for large fail buying. This 
causes an unsatisfactory situation, as it inakes it necessary 


for them to place repeat orders frequently and thus increase 
their freight costs and edd to head. While inany 
jobbers continue to talk about uncertainty in values, others 
claim prices are low enough, but do not dare to make com- 
mitments until they are more strongly assured that they will 
be able to sell What they buy. Throughout the jobb.ng trade 
there appears to be much nervousness owing to the wide va- 
riety of novelties and high colors in the stocks. During the 
week percales have been in a little better demand than 
ginghams, while wash goods lave been in fair demand, with 
the staples quiet. In the dress goods division, the inquiry 
has been largely for sport and spec.alty fabrics. Very little 
business has been transacted on convertibles outside of print 
cloths and sheetings. Most of the business placed recently 
was on wide print cloths, though some fair-sized sales were 
reported in narrow Cloths. Many coffers have been declined 
as entirely too low to submit mills, but as a rule, local 
selling agents allow few chances to go by to sell spot or 
near-by In some instances they have shown a will- 
ingness to trade ona of tton quotations for 
future months. Retailers have purchased in such a cautious 
manner and in such a bargaining that manufacturers 
have been at a great disadvantage and have allowed mer- 
chandise to go from them at prices which have been demor- 
alizing. Kfforts are now being made to avoid stock accu- 
mulations, but a great deal of harm is said to have already 
been done on the spring and summer bus ness. Print cloths, 
28-inch, 64 x 64's construction, are quoted at 7¢., and 27-inch, 
64 x 60's, at 6°4¢. Gray goods in the 39-inch, 6S x 72’s, are 
quoted at 1014¢., and 39-inch, 80 x 80's, at 124e. 

WOOLEN GOODS: Unsensonable weather, together with 
the Passover holidays, are said to have been largely respon- 
sible for the quietness which prevailed in markets for wool- 
ens and worsteds during the week. Selling agents, however, 
anticipate a turn for the better within the near future. This 
feeling has been prompted by the fact that the pre-Easter 
retail trade liquidated much of the piece goods stocks as well 
as the supply of finished garments. With the possibility of 
a tie-up of garment workers on June 1 and the lack of any 


rier ove 


to 


rvoods. 


basis lower ¢ 


Way, 


outstanding fabric with which to stimulate trade, the 
women’s wear division continued to mark time. On the 


other hand, the men’s wear division appears to be in a bet- 
ter position, as clothiers are more disposed to enter the 
market and place orders for larger amounts than has been 
their policy for some time past. Preparations are now un- 
der way for the new fall season. 

FOREIGN DRY GOODS: 


Markets for linens failed to 
develop any great amount of activity during the week. 
Some of the slower moving colors in the high-priced dress 
linens were reduced several cents in price in order to stimu- 
late demand. In regard to household linens, the week has 
been more or less discouraging, as low prices failed to move 
goods. Improvement, however, is looked for within the near 
future. Buying of handkerchiefs has fallen off of late, and 
importers are carrying increasing inventories because of 
limited demand. Still, prevailing stocks are not considered 
so large that a moderate demand would not make for a short- 
age in some descriptions. Burlaps were quiet, as buyers con- 
tinued to hold off for lower prices. Light weights are 
quoted at 5.75 to 5.80c. and heavies at 7.55 to 7.60c. 
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State and City Department 


NEWS ITEMS 


California (State of).—Certain Bonds Certified as Legal 
Investments for Savings Banks and Trust Funds in California. 
—It is announced that the $13,000,000 Market Street Rail- 
way Co. first mortgage 7° sinking fund gold bonds, and the 
recent $150,000,000 Imperial Japanese Government external 
loan of 1924 sinking fund 614% gold bonds originally market- 
ed by a syndicate of American bankers (see V. 118, p. 818) 
have been certified by the State Superintendent of Banks of 
California as legal investments for savings banks and trust 
funds in that State. 


City of Carlsbad (Karlony Vary, Czechoslovak Re- 
public).—Bonds Offered in United Sitates—C. B. Richards 
& Co. of New York City recently offered at 94.50 and accrued 
interest, yielding about 8.50%, $1,500,000 8% sinking fund 
gold bonds of city of Carlsbad termed ‘‘Municipal External 
Loan of 1924.”’ This loan is part of a total authorized issue 
of $2,500,000. The bonds which were offered are coupon 
bonds in denominations of $1,000, $500 and $100, register- 
able as to principal only. Date Jan. 1 1924. Prin. and 
int. payable semi-annually on Jan. 1 and July 1 in United 
States gold coin at the Central Union Trust Co. of New York 
free from all taxes or deductions of any nature, present or 
future, whether levied by the Czechoslovak Government 
or the City of Carlsbad. Due Jan. 1 1954, subject to call 
Jan. 1 1934, on which date and on any interest payment 
date thereafter, bonds may be called as a whole or in part 
at 105 and accrued interest. The official advertisement 
said regarding method of redeeming bonds: 

The loan is redeemable through a semi-annual sinking fund, beginning 
July 1 1927 to be used to purchase bonds at not exceeding 100 and int., 
or, if bonds are not obtainable at or below that price, for redemption 


of bonds by lot semi-annually at 100, calculated to complete the redemption 
by Jan. 1 1954. 


Fort Worth, Tex.—New City Charter Proposal Carried.— 
A proposal for a new city charter placed before the voters 
for their approval or disapproval on April 15, carried, accord- 
ing to incomplete returns, which show 6,224 voting in the 
affirmative and 3,314 in the negative. 


Mississippi (State of).—Legislature Adjourns.—The 
biennial session of the State Legislature which began on 
Jan. 8, adjourned sine die on April 12. The New Orleans 
**Times-Picayune”’ published the following as the outstanding 
features of the session: 

Provided additional revenue for the State without increasing taxation 
on real estate. 

Reduced the operating expenses of the State, but conservatively and in 
general manner. 

Made appropriations for the 1924-1925 biennial $863,398 60 under the 
1922-1923 biennial, thus living up to the pledges of most of the legislators 
to economize if possible. . 

Repealed many of the laws which prohibited outside capital from investing 
in Mississippi, thus speaking forth to the world that Mississippi is friendly 
to capital and not opposed, as the repealed statutes indicated. 

€nacted a State income tax ranging from 1 to 5%. 

Enacted 75% of the program suggested by the administration. 

Other business accomplished during the session, according 
to the same paper, included the following: 

Increased the tax on gasoline from one to three cents a gallon and will use 
all of this for highway purposes, dividing the revenue half to the State 
Highway Commission and the other half back to the counties. 

Repealed the law making stocks and bonds of corporations domiciled 
outside of Mississippi subject to the ad valorem tax, which is as much as 
60 mills in some counties, which amounted virtually to confiscation and 
caused owners to refrain from making tax returns on it. Enacted in lieu 
of this, a tax of % of 1% on par value of such securities, and provided a 
penalty of 25% for failure to return such property for taxation. 

Replaced the inheritance tax with an estate tax which is expected to 
produce approximately $150,000 additional annual revenue. The income 
tax is expected to produce $600,000 annually after this year. Made an 
approximate increase of 25°, in privilege or license taxes. Passed bills 
providing for a stricter returning of property for taxation, much of which is 
said to now be escaping taxation. 

Enacted a law permitting corporations to purchase the stock in other 
corporations, also passed another measure enabling railroads to purchase 
or lease other railroads. Under the first lumber mills will be able to con- 
solidate in the construction of paper mills to care for the timber waste 
which is now of no value. The latter will serve to enable big railroads to 
take over smaller ones. 

Passed the ‘‘seawall bill’’ which will permit building sea walls to preserve 
the beautiful beach along Mississippi Sound, allowing counties to retain a 
share of the gasoline tax which would otherwise go to the State Highway 
Commission, and also levy an additional tax of 2 cents a gallon on gasoline 
sold in the counties electing to build a sea wall. This revenue to be used in 
retiring the bond issue necessary to obtain funds for construction. Harrison 
County, in which Biloxi and Gulfport are situated, is planning to take 
advantage of this. 


During the session there was also passed legislation 
making possible the issuance of $5,000,000 short term notes 
which have already been sold (see subsequent pages of this 
issue). Another bill affecting the State’s credit was passed 
by the Legislature (known as Senate Bill No. 557) under 
authority of which the State is asking for bids until April 28 
for bonds in the amount of $5,816,500 (see V. 118, p. 1950). 

New Jersey (State of).—Savings Bank Investment Law 
Amended.—A law was enacted at the 1924 session of the 
New Jersey Legislature (constituting Chapter 6, Laws of 








1924), which affects savings bank investments in that 
State. It amends Section 34 and authorizes any savings 


bank to loan to any of its depositors a sum not exceeding 
90% of his deposit upon the promissory note of such deposi- 
tor secured by his deposit. We present herewith Section 34 


showing the new matter in italics: 


AN ACT to amend an Act entitled ‘“‘An Act Concerning Savings Banks,”’ 
approved May 2 1906. 

3 Be it enacted by the Senate and General Assembly of the State of New 
erse 


34. No savings bank shall loan the money on deposit with the same, or 
any part thereof, pe notes, bills of exchange or drafts, except upon the 
additional pledge of collateral security, which shall be of the same nature 
and character as those in which the money deposited may be invested as 
directed in the preceding section, or the capital stocks of national and State 
banks, or the capital stock or bonds of other corporations of this State, 
which have not defaulted in the payment of interest or dividends, upon the 
collateral loaned upon, within two years next preceding the time of such 
loan, and then only to the extent of 80% of the market value of such col- 
laterals; provided, the total amount of such loans shall not exceed 15% 
of the total deposits held by such savings bank; provided further, that any 
savings bank may loan to any of its depositors a sum not exceeding ninety (90) 

er centum of his deposit upon the promissory note of such depositor secured 
y his deposit. 


Approved Feb. 27 1924. 


New York (State of).—Savings Bank Law Amended.— 
During the closing hours of the session of the Legislature, 
which ended on April 11, two bills amending subdivision (b) 
of paragraph 5 of Section 239 of the Banking Law, were 
passed and are now before Governor Smith for his approval. 
The sponsors of the bills were Messrs. Davison and Russell. 
The two bills were originally identical, having been drafted 
by Reed, Dougherty & Hoyt, as counsel for Richmond, Va., 
and other Southern cities. The Davison Bill was amended by 
the Assembly Banks Committee and differs from the Russell 
Rill in that it permits savings banks of this State to invest ‘‘in 
the stocks or bonds of cities situate in any other of the States 
[meaning States not contiguous to New York, provision for 
which is made in sub-division (a) of the above paragraph] 
of the United States which was admitted to Statehood prior 
to Jan. 1 1909 and the obligations of which State are an 
authorized investment for the moneys of savings banks’ 
provided that the bonds of the city meet with all the requisites 
se u>fo-* e'ties in the Savings Bank Law. The change 
here consists in moving forward the date from Jan. 1 1896, 
as it stands in the existing law, to Jan. 1 1909, and the effect 
of this change is to bring Utah and Oklahoma within the 
provisions of the statute, Utah not having been admitted as 
a State until Jan. 4 1896, and Oklahoma not until Nov. 16 
1907. The “Southern cities’? amendment is embodied in 
both bills and consists in the omission from existing law 
(after the date Jan. 1 1896) of the following words—‘‘which 
since Jan. 1 1861 has not repudiated or defaulted in the 
payment of any part of the principal or interest of any debt 
authorized by the Legislature of any such State to be con- 
tracted.’”’ The effect of the presence in existing law of the 
words quoted has been to rule out the cities of nearly all of 
the Southern States and the elimination of these words will 
operate to bring the securities of the cities of these Southern 
States within the provision of the law and hence to make 
them legal investments for savings banks—provided they 
meet the other requirements of the statute. Efforts made 
in prior years in the interest of Oklahoma cities and also 
one in the interest of Tennessee cities and covering other 
Southern States, have always failed of adoption. The 
following is the text of the Davison Bill, amending sub- 
division (b) of paragraph 5 of Section 239 of the Banking 
Law. We show the new matter in italics and place the 
omitted matter in brackets in bold-faced type: 

(b) The stocks or bonds of any incorporated city situate in any other 
of the States of the United States which was admitted to Statehood prior 
to January first, nineteen hundred and nine [eighteen hundred and 
ninety-six], and the obligations of which State are an authorized investment 
for the moneys of savings banks [which since January first, eighteen 
hundred and sixty-one, has not repudiated or defaulted in the pay- 
ment of any part of the principal or interest of any debt authorized 
by the Legislature of any such State to be contracted] provided said 
city has a population, as shown by the Federal census next preceding said 
investment, of not less than forty-five thousand inhabitants, and was 
incorporated as a city at least twenty-five years prior to the making of said 
investment, and has not, since January first, eighteen hundred and seventy- 
eizht, defaulted for more than ninety days in the payment of any part 
either of principal or interest of any bond, note or other evidence of indebted 
ness, or effected any compromise of any kind with the holders thereof. 
But if, after such default on the part of any such [State or} city, the debt 
or security, in the payment of the principal or interest of which such default 
occurred, has been fully paid, refunded or compromised by the issue of new 
securities, then the date of the first failure to pay principal or interest, 
when due upon such debt or security, shall be taken to be the date of such 
default, within the provisions of this sub-division, and subsequent failure to 
pay installments of principal or interest upon such debt or security, prior 
to the refunding or final payment of the same, shall not be held to continue 
said default or to fix the time thereof, within the meaning of this sulb-divi- 
sion, at a date later than the date of said first failure in payment. : 

If at any time the indebtedness of any such city, together with the in- 
debtedness of any district or other municipal corporation or sub-division 
except a county, which is wholly or in part included within the bounds 
or limits of said city, less its water debt and sinking funds, shall exceed 
seven per centum of the valuation of said city for purposes of taxation, its 
bonds and stocks shall thereafter, and until such indebtedness shail be re 
duced to seven per centum of the valuation for the purposes of taxation, 
cease to be an authorized investment for the moneys of savings banks. 

Section 2. This Act shall take effect immediately. 

Under the “Southern Cities’? Amendment, it is claimed, 
that the bonds of the City of Denver, Colo. would also be- 
come legal. ° 


Direct Tax Reduction Measure Signed by Governor Smith.— 
Governor Smith this week signed the measure authorizing 
a reduction from two mills to 11% mills on each $100 in the 
direct tax on real estate in this State, thus completing the 
State Administration tax-reduction program. It is estimated 
that this cut, together with the 25% reduction in the personal 
income tax return for 1923, means a total saving of about 
$16,500,000 in taxes to the taxpayers of the State. 


Oregon (State of).—Slate Income Tax Law Unconstitu- 
tional is Opinion of Circuit Court—Case to be Carried to 
Oregon Supreme Court.—In a decision handed down on April 
9 in the Circuit Court of Marion County, Judges C. G. Bing- 
ham and Percy Kelly concurring, the State income tax law, 
passed at the last session of the Legislature and later approved 
by the voters, was held unconstitutional as it affects corpora- 
tions. “The decision was in connestion with the overrul- 





Re Section 34 of the Act of which this is an amendment be and the same is 
amended to read as follows: 





ing of a demurrer to the complaint in the case brought by 
the Standard Lumber Co. of Portland against members of 
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» State 
Income Tax Act is administered,’’ says the Portland “‘Ore- 
gonian.”” “The demurrer was prepared by the Attorney- 
General upon behalf of the defendant Commission.’ The 
“Oregonian” on April 10 carried the following regarding the 
decision: 

Ruling Is Defined 


‘“‘Under the State Income Tax Act,’ said the decision, ‘‘a domestic or for- 
eign corporation may deduct from its taxable income dividends paid to 
resident stockholders, but it can make no reductions on account of non- 


resident stockholders {n the case of the plaintiff there are both resident 
and non-resident stockholders. 

‘We believe the following to he a fair illustration of the workings of this 
section of the income tax law 

“Plaint ff has $12,000 taxable income. Say 
five non-resident stockholders and declares a dividend of $1.009 to each, 
$5,0L0 to residents and $5,000 to non-residents Deduct $5,000 paid resi- 
dents and we have 87,000 upon which the plaintiff would pay a tax of $130. 

“The resident stockholder must include his dividend in his annual 
income return and if his .ncome from al! sources exceeds his exemption he 
pays a progressive tax. The non-resident stockbolders pay nothing, and 
the plaintiff is penalized in the amount of $130 for having non-resident 
stockholders 


it has five resident and 


Constitution Held Violated. 

“Put it another way. Suppose the corporation is 
with mostly non-resident stockholders, and its taxa! 

00. it would be punished in the amount of 6‘ 
excess of $12,000 paid to non-residents. If, howev 
all residents, it pays no tax If the corporation 
business in this State, it may deduct dividends pa 
to non-residents. 

“This is a discrimination against a corporation's havir 
stockholders and violates the Federal Constitution." 

Neither Attorney-General Van Winkle nor Earl Fisher, State Tax Com- 
missioner, would make any comment on the decision of Judges Bingham and 
Kelly to-night, further than to indicate that the case will be carried to the 
Supreme Court for final determination. 

Contention Is Upheld. 

It was contended by the Standard Lumber Co. that the Income Tax Act 
was unconstitutional in that it would deprive the plaintiff of property 
without due process of law, and operate to deny persons within the 
State equal protection under its administration. The further charge was 
made that the law violates the State Constitution requirirg that all taxes he 
levied and collected under general laws to operate uniformly through the 
State and requiring taxation to be uniform upon the same class of sub- 
jects within the territorial limits of the authority levying the tax. 

The Standard Vumber Co., according to its complaint, was organized 
under the laws of Orecon, but has no offices nor business In this State. Its 
retail vards are located in Idaho. ‘The corporation has both resident and 
non-resident stockholders. 

Governor Refuses Comment. 

The demurrer to the complaint filed by the State Tax Commission cor- 
tended that the Court had no jurisdiction in the case at issue. 

Governor Pierce, at whose request the State Income Tax Law was er- 
acted, refused to make any statement with relation to the Court's ruling 
to-night. He said he might have something to say when he receives a copy 
of the decision and its effect has been interpreted by the Attorney-General 


On April 17 the case again came up before the Marion 
Circuit Court at Salem, Ore., this time on its merits, and a 
decree was then issued enjoining the State Tax Commission 
from collecting the tax assessed against the Standard Lum- 
ber Co. In its issue of April 18 the ‘‘Morning Oregonian,’’ 
in a dispatch from Salem explains the action of the Court 
as follows: 


The Marion County Circuit Court, in a decree signed by Judges C. G. 
Bingham and Percy Kelly, to-day enjoined the State Tax Commission 
from collecting the State income tax imposed upon the Standard Lumber 
Co. of Portland, plaintiff in a suit brought against Governor Pierce and 
other members of the State Tax Commission to test the validity of the 
Income Tax Act. 

The State immediately filed notice of appeal to the Supreme Court, 
and the case has been set for argument on May 23. It was said that the 
State has completed its briefs in the case, while the attorneys for the 
lumber corporation have promised to co-operate with the State Tax Com- 
mission in expediting the proceedings. 

Under the terms of a stipulation entered into between the opposing 
attorneys it was agreed that the Standard Lumber Co. conducts no business 
within the State of Oregon, except that it has an office for the accommo- 
dation of a secretary and is organized under the laws of this State. Divi- 
dends of the corporation in the year 1923, according to the stipulation, 
aggregated $14,500, no part of which was derived from business conducted 
in Oregon. 


a very large one, 
ie income excec ds $12,- 
on all of its income in 
er, its stockholders are 
iS a non-resident doing 
id to residents, but not 
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non-resident 
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Discrimination is Defended. 

L. A. Liljeqvist, Assistant Attorney-General, argued upon behalf of 
the State that even though that section of the law relating to the col- 
lection of income tax from corporations having both resident and non- 
resident stockholders, was discriminatory, it was not such a discrimi- 
nation as is forbidden by the constitution of the United States. 

It was contended by Mr. Liljeqvist that if the Ceurt adhered to its 
previous decision in declaring unconstitutional the so-called ‘‘dividend” 
section of the income tax law, it should strike out the clause altogether. 
It was argued that this is a proviso clause, and if stricken from the Act, 
the effect would be to put corporations back on the tax list to pay the 
same progressive income tax as is paid by individuals. 

This contention, if correct, it was said, would have the effect of not only 
taxing corporations under the income law, but would impose upon them 
a higher tax than they would have to pay had the original Act been allowed 
to stand. 

The attorneys referred briefly to the matter of the income tax law con- 
travening the 6% limitation amendment. In this connection it was 

inted out that in the original order of the Court it was held that the 

come tax is an excise tax, while the 6% limitation amendment applies 
only to property taxes. 

Attorneys declared that Judges Kelly and Bingham merely had affirmed 
their previous ruling, holding that the income tax law was unconstitutional 
as it affects corporations having resident and non-resident stockholders, 
with the exception of providing for an injunction which bars the State 
from collecting the income tax from the plaintiff corporation. Any other 
questions that may be involved in the suit are passed on to the Supreme 
Court for determination. 

In its original suit attacking the constitutionality of the State Income 
Tax Act, the Standard Lumber Co. charged that under the so-called 
“dividend” clause non-resident stockholders were compelled to pay on 
any dividends they might receive. The corporation alleged that this 
was discriminatory against resident stockholders, and a violation of the 
Federal Constitution. ’ 

Attorney Liljeqvist and Earl Fisher, State Tax Commissioner, expressed 
the opinion that the ruling applies only to the plaintiff corporation and 
does not affect other corporations. 

What action will be taken by the State Tax Commission to refund 
payments made under the income tax law, should it be declared uncon- 
stitutional in the Supreme Court, had not been determined to-day. It 
was indicated, however, that it would be necessary to go before the Legis- 
lature at its next session and seek an appropriation covering the amount 
collected illegally. 

a 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—EARLY RETURNS 
INDICATE BOND ISSUES CARRIED.—Voters of this county 
primary election held on Tuesday of this week, April 22 (V. 118, p. 1304), 
approved the bond issues in the amount of $29,207,000 submitted to them 
on that day, if early scattered returns can be taken as a basis, which show 
majorities ranging frem 40,000 to 50,000. The bond issues voted on are: 





| for $42.700 54% 
| $700. 





New bridges, $18,097,000: tunnels, $1,660,000; new roads, $8,000,000; 
office building, $1,100,000: survey and acquiring rights of way for under- 
river tunnel or bridge at McKees Rocks, $350,000. 

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING 
POSTPONED .—The offering of the $10,600 5% road bonds which was 
scheduled to take place on April 22—V. 118, p. 1946—has been postponed. 

ALVIN, Brazoria County, Texas.—-BONDS REGISTERED .—The State 
Comptroller of Texas registered $19,000 6% serial street impt. bonds 
on April 14. 

ALVORD SCHOOL DISTRICT, Riverside County, Calif.—BOND 
SALE.—The $20,000 6% school bonds offered on April 14—V. 118, p. 
1817—-were purchased by the Bank of Italy, Los Angeles, at a premium 
of 3580, equal to 102.40. a basis of about 5.60%. Date April 1 1924. 
Due $2,000 on April 1 from 1927 to 1936 inclusive. 


ANNISTON, Calhoun County, Ala.—BOND DESCRIPTION.— 
The 100.000 5% school bonds awarded as stated in V. 118. p. 1817, 
are described as follows Denom. $1,000. Date Oct. 1 1923. Int. 
A.&QO. Due Oct. 1 1943. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Littleton), 
Colo.—BONDS SOLD SUBJECT TO BEING VOTED.—Subject to being 
voted at an election to be held on May 5, $25,000 5% school building bonds 
have been sold to Bosworth, Chanute & Co. of Denver. Notice of the 
election was given in V. 118, p. 1946. 


ARKANSAS CITY, Cowley County, Kan.—BOND OFFERING.— 
Bids will be received until 10 a. m. April 29 by M. N. Sinnott, City Clerk, 
for approximately $38,200 5% internal impt. paving bonds. Date March 
11924. Int.semi-ann. A certified check for $800 required. 


ASHLAND, Ashland County, Ohio.—-BOND OFFERING.—lLotta 
Westover, Director of Finance. will receive sealed bids until 12 m. May 3 
assessment impt. bonds. Denom. $1. and one for 
Date April 1 1924. Int. A. & O. Due yearly on Oct. 1 as follows: 
$4,000, 1925 and 1926; $5,000, 1927 to 1932 incl., and $4,700, 1933. Cert. 
check for 2% of the amount of bonds bid for, payable to the City, required. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.— BOND OFFERING. 
WITHDRAWN .—Answering our inquiry regarding the outcome of the 
offering of the $154,000 5% % Impt. No. 1 County Sewer District No. 2, 
assessment bonds on April 2 notice of which appeared in V. 118, p. 1817, 
W. W. Howes, Clerk Bd. of County Commissioners says: 

“The bond issue was withdrawn from sale as the Prosecuting Attorney 
of this County held that the proposed bonds could not be legally issued un- 
less a levy on the duplicate of the County be made to take care of the first 
year’s interest and sinking fund requirements which was impractical; he 
also had other serious objections to the bond issue in its present form. 
There seems to be no question but that the only practical manner of financing 
county sewer district improvement projects is to issue certificates of in- 
debtedness for financing the project until after the project is completed 
and assessments can be made, and thereafter issue bonds to take up the 
certificates. Such course will be pursued on this project. An issue of 
bonds to take up the certificates will be offered a few months later.”’ 


ASTORIA, Clatsop County, Ore.—BOND SALE.—On April 12 Pierce 
Fair & Co., of Portland, purchased $25,000 6% impt. at 99%, a basis of 
about 33%. Denom. $1,000. Date Jan. 11920. Int. J.&J. Due Jan. 1 
1926. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .—The 
First National Bank of Attleboro has purchased a temporary loan of 
$500,000, payable Nov. 25 1924, on a 4.04% discount basis, plus a $1 75 
premium. 


BASSETT SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Sealed proposals will be received until 2 p.m. May 5 
by L. E. Lampton, Clerk of Board of Supervisors (P. O. Los Angeles), 
for $46,500 5% school bonds. Denom. $1,000 and one for $500. Date 
May 1 1924. Prin. and semi-ann. int. payable at the county treasury. 
Due on May 1 as follows: $1,000, 1925 to 1927 incl.; $2,000, 1928 to 1948 
inc}., and $1,500, 1949. A certified or cashier’s check for 3% of bid, paya- 
ble to the Chairman of the Board of Supervisors, is required. he assess 
valuation of the taxable property in said school district for the year 1923 is 
$937,260, and said school district has no bonded indebtedness. 


BATAVIA, Genesee County, N. Y¥Y.—BOND SALE.—Frazier, Jelke 
& Co. of New York have been awarded the following issues of water and 
street impt. bonds offered on April 17—V. 118, p. 1817—as 44s at 100.03, 
a basis of about 4.495%: 


$415,500 street improvement, series ‘A.’ Denoms. $1,000 and $500. Due 
yearly on Jan. 1 as follows: $4,500 1925 to 1933, inel., and 

$5,000 1934. 
54,000 street improvement. series ‘‘B."" Denoms. $1,000 and $500. Due 


yearly on Jan. las follows: $5,500 1925 to 1933, incl. and $4,500, 
1934. 
30.000 water. 


Denom. $1,000. Due yearly on Jan. lasfollows: $1,000 
1925 to 1934, incl., and $2,000 1935 to 1944, incl. 
Date Jan. 1 1924. 
Financial Statement. 

I EE EE Eg EET $13,230,842 
Total bonded debt, including these bonds ----$579,430 mum, 
Less water bonds_----_-_- pee oem _... 136,750 ©: or 
Net debt RS ERR ee sa al age a ae 442,680 
Population (1920 Census) _.........-.-.- 6s sa a akties ache a Gea 13,541 





BAY CITY SCHOOL DISTRICT, Orange County, Calif.—BOND 
OFFERING.—Sealed bids will be received until 11 a. m. April 29 by J. M. 
Backs, County Clerk (P. O. Santa Ana), for $22,000 6% school bonds. 
Denom. $1,000. Date June 1 1924. Prin. and semi-ann. int. payable at 
the County Treasurer’s office. Due $1,000 from 1927 to 1948 incl. A cert. 
check - 3% of bid payable to the Chairman of the Board of Supervisors, is 
required. 


BERNALILLO COUNTY (P. O. Old Albuquerque), New Mex.— 
BIDS.—The following is a list of bids received for the $500,000 5%% 
coupon court house and jail bonds awarded to Geo. W. Vallery & Co., of 
Denver, Seasongood & Mayer of Cincinnati, and Geo. H. Burr & Co., and 
G. H. Walker & Co., both of St. Louis, as stated in V. i’. p. 1817. 

4 $ 


5%4s. 5s. 5s. 5s. 
ae en '107.691 Split rate bid 100.01 for 
U.S. National Co. of Denver, jointly $325,000 5s & $175,000 5%s 
Halsey, Stuart & Co 
| 


‘eM fe  * ee 101.44 99.50 
i!’ So 4) a 

Boettcher, Porter & Co...........- 

OO we Se ee: eee | 106.77 104.31 101.46 and a 


ee rem ws BT } 


split rate bid of 100.03 for $230,000 
Bosworth, Chanute & Co____---_--- | 5s and $270,000 5s. 
Hanchett Bond Co.........----.-- 101.85 104.18 101.56 98.75 


Sianey Soltew & Os.......cc<<-es- : 

W. A. Harriman & Co., Inc 106.389 and split rate bid of 100.037 
el BR OE aE aR ES for $325,000 5%s and 
$175,000 5s 


The International Trust Co-_------- 
104.281 104.02 


ie oo 3 ee 1 
A. T. Bell & Co -106.911 
Si cretensresmenies } 
UY Un 
Brown, Bosworth & Co-----.--.---- | 
Liberty Central Trust Co., St. Louis, 105.077 
Sutherlin, Barry & Co ] 


103.71 100.07 


Wm. R. Compton Co 
Re ee nce o matin 
Beatin, Baoeee & OO... 0. ceceensce 
eT Ee I re J 
First Sav. & Tr. Co. of Albuquerque 
ae. meee, Bees @& OO. 245 RODE setae 
Northern Trust Co | 

Stevenson, Perry, Stacey & Co__-_-_- J $350,000 534s. 


BECKER COUNTY (P. O. Detroit), Minn.—BIDS.—The following 
is a list of the bids received for the $250,000 county road bonds, awarded 
as stated in V. 118, p. 1946: 

The National City Company, Chicago, 5s, $4,542 50 premium. 

Wells, Dickey Co.; Paine, Webber & Co.: and Stevenson, Perry, Stacy 


& Co., all of Minneapolis, jointly, 434s, $5,100 premium; 


102.08 100.217 


00.74 
000 5s and 


Apr. 26 1924.] THE 


CHRONICLE 


2091 








Merchants Trust & Bovings Bank of St. Paul, 4%s, $5,717 premium; 
Northwestern Trust Co. -. Paul, Minneapolis Trust Co. Minne apolis; 


and Minnesota Loan & Toast G 0. , Minneapolis, jointly, 4%s, $5,718 prem. 


BELLAIRE, Belmont County, Ohio.—BOND SALE.—The $60,669 
5%% street impt. bonds offered on April 11—V. 118, p. 1304—have been 


sold. to Breed, Elliott & Harrison of Cincinnati at 101.84. Date March 15 
1924. Due March 15 1934. 


BENSON GRADED HIGH SCHOOL DISTRICT, Johnston County, 
No. Caro.—BOND SALE.—The $40,000 6% coupon school bonds offered 
on April 22—V. 118, p. 1946—were purchased by Bumpus, Hull & Co. of 
Detroit at par, ewe a premium of $2,519, equal to 106.29, a basis of about 
5.40%. Date April 15 1924. Due on April 15 as follows: $1,000 1925 
to 1944, incl., and $2,000 1945 to 1954, incl. 


BENTON HARBOR, Berrien County, Mich.—BOND SALE.— 
Hayden, Van Otter & Co. of Detroit have purchased the $1- 46, 500 special 
assessment bonds offered on April 14—V. 118, p. 1439-——as 5\s and 5s. 
Due 1 to 10 years. 


BESSEMER SCHOOL DISTRICT 
County, Pa.—BOND OFFERING .— 


(P. O. Bessemer), Lawrence 
Smith, Sec. Board of Directors, 


Sealed bids will be received by H. ¢ 
until 7 p. m. May 9 for $68,000 414° 
coupon school bonds. Denom. $1,000. Date June 1 1924. Int. J.& D. 
Certified check for $500, payable to the District Treasurer, required. 


BOARD OF EDUCATION OF THE VILLAGE OF KIEF (P, O, 
Kief), McHenry and Sheridan Counties, No, Dak.—BOND OFFER- 
ING .—Bids will be received until 4 p. m. April 30 by Andrew Rawaka, 
District Clerk, for $15,500 negotiable coupon funding bonds bearing 
interest at a rate not to exceed 7%. Denom. $1,000 and one for $500. 
Date April 1 1924. Prin. and semi-ann. int. payable J. & J. 1 at any bank 
or trust company designated by the purchaser. Due April 1 1944. The 
legal opinion of Lancaster, Simpson, Junell & Dorsey of Minneapolis 
will be furnished. A certified check for 5% of bid required. 

BOSTON, Mass.—-BOND OF FERING.—John J. Curley, City Treasurer, 
will receive sealed bids until 12 m. May 1 for all or any part of the following 
issues of bonds, aggregating $2,410,000, which consists of $2,020,000 
4% % serial bonds and $390, 000 4% registered sinking fund bonds: 

4% Sinking Fund Bonds. 
$390,000 East Boston Tunnel alterations. Chapter 373, 
Massachusetts, 1917. Payable May 1 1969. 
4\4%% Serial Bonds. 
$150,000 Chelsea Bridge South Loan (Acts of 1921). Order of the City 
Council of Boston of April 5 1921. Payable $8,000 annually 
May 1 1925 to May 1 1934 incl., and $7,000 annually May 1 1935 
to May 1 1944 inclusive. 

40,000 court house. Brighton. 

of March 25 1924. 
1944 inclusive. 


Special Acts of 


Order of the City Council of Boston, 
Payable $2,000 annually May 1 1925 to 


25,000 William E. Carter playground, bleachers, &c. 
City Council of Boston of March 25 1924. Payable $2,000 
annually May 1 1925 to May 1 1929 incl., and $1,000 annually 
May 1 1930 to May 1 1944 inclusive. 

200,000 fire alarm signal station, Back Bay Fens (Chapter 309, Acts of 
1923). Order of the City Council of Boston of May 14 1923. 
Payable $10,000 annually May 1 1925 to May 1 1944 inclusive. 

60,000 partnoush St. Bridge. Order of the City Council of Boston, 

March 11 1924. Payable $3,000 annually May 1 1925 to May 1 
1944 inclusive. 
150,000 Columbus Park impts. 


Order of the 


Order of the City Council of Boston of 
March 25 1924. Payable $8,000 annually May 1 1925 to May 1 
1934 incl., and $7,000, annually May 1 1935 to May 1 1944 incl. 
450,000 sewerage works. Order of the City Council of Boston of March 4 
924. Payable $15,000 annually May 1 1925 to May 1 1954 incl. 


20,000 


500,000 highways, making of (Chapter 393, Acts of 1906). Order of tne 
City Council of Boston of March 19 1924. Payable $25,000 
annually May 1 1925 to May 1 1944 inclusive. 

25,000 garage, Albany St. Order of the City Council of Boston of 

29 1924. xagamte $2,000 annually May 1 1925 to May 1 
1929 incl., and $1,000 annually May 1 1930 to May 1 1944 incl. 

80,000 police station, Heide Park. Order of the City Council of Boston 
of March 20 1923. Payable $4,000 annually May 1 1925 to 
May 1 1944 incl. 

100,000 Faneuil Hall Bldg. Orders of the City Council of Boston of 
June 2 1923 and March 11 1924. Payable $5,000 annually 
May 1 1925 to May 1 1944 incl. 

layground, Readville District. Order of the City Council of 
3oston of Jan. 2 1924. Payable $1,000 annually May 1 1925 to 
May 1 1944 incl. 

100,000 East Boston Ferry, impts., &c. Order of the City Council of 
Boston of March 11 1924. Payable $10,000 annually May 1 
1925 to May 1 1934 incl. 

60,000 Charities Administration Bldg. and Temporary Home. Order 
of the City Council of Boston of March 11 1924. Payable 
$3,000 annually May 1 1925 to Maty 1 1944 incl. 

60,000 court house, Dorchester, site and plans. Order of the City 
Council of Boston of March 25 1924. Payable $3,000 annually 
May 1 1925 to May 1 1944 incl. 

Date May 1 1924. All loans will be issued in registered bond certificates 
of $1,000 each, or any multiple thereof, and will be paid on the dates 
specified for each loan, all with interest payable semi-annually. (M. & N) 
at the office of the City Treasurer, Boston. These bonds are said to be 
exempt from taxation in Massachusetts and from the Federal income tax. 
The certificates will be ready for delivery and money received for the same 
May 14 1924. Int will begin May 1 1924, and will cease on the date on 
which the bonds are payable. Holders of these certificates, if they so 
desire, can receive the semi-ann. int. through the mail by check payable 
to their order. Each proposal must be accompanied by a certified check 
on a Boston national bank or trust company, or by cash eaual to 1% of 
the amount ef loans bid for, the check made pavable to the City of Boston 
John J. Curley, City Treasurer. Accrued interest from May 1 1924 to 
date of delivery is to be paid by the purchaser. 

BOWEN DRAINAGE DISTRICT (P. O. Del Norte), Rio Grande 
County, Colo.—BOND OFFERING.—Sealed proposals will be received by 
I. A. Cramer, Secretary of the Board of Directors, until 2 p. m. May 7 
for $125.000 6% drainage bonds. Date May 1 1924. ‘Int. semi-ann. 
G- &D.1). A cash deposit, cert. check or draft for $2,500 required. The 

fmm legal opiaion of Pershing, Nye, Fry & Tallmadge will be fur- 
Dis 


BIRMINGHAM, Jefferson County, Ala.—BOND ELECTION.—An 
election will be held on May 13 to vote on the question of issuing $3,500,000 
school bonds. 

BRIDGEVILLE, Allegheny County, 
bond issues, $109. 600 in amount. submitted to the voters at the election 
held on April 22 (V. 118, p. 1439), were approved, as follows: $35,000 for 
sewering streets, by 529 to 141: $30,000 for paving streets, by 306 to 315; 
$10,000 to eer for bridge over Bridgeville & MacDonald branch, Panhandle 

a 


RR., built last year, by 417 to 196: $25,000 for new bridge over Panhandle 
RR. at Bank Street, by 238 to 319 


BRIDGEVILLE SCHOOL DISTRICT, Allegpeny Pa.— 

NDS VOTED.—At the election held on April 118, p. 1574) the 
residents of the district voted the $134,000 and site purchase bonds 
by a count of 4 to 1. 

BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN 


—The Commonwealth Atlantic National Bank of Boston has purchased a 
temporary loan of $60,000, payable April 22 1925 ona 4% 


~ discount basis. 
BROCKTON, Plymouth Count 


Mass.—TEMPORARY LOAN.— 
The Brockton National Bank of Broc x ton hzs purchased a temporary loan 
of = 000 on a 


% discount basis plus a $1 83 premium. Jue Jan. 8 
1925 


BRONSON, Bourbon County, Kan.—-BO.VD OFFERING. —RBids will 
be received until 7:30 p. m. May 6 by F. L. Orbison, City Clerk, for 
$34,0005% impt. bonds. Date Jan.11924. Due $3,400 1925 to 1934 incl. 


CADDO PARISH SCHOOL DISTRICT NO. 6 (P. O. Shreveport) 


La.—BOND SALE.—Mrs. R. T. Layne of Shreveport has purchased 
$7,000 school bonds as 5s at par. 


CALDWELL COUNTY (P. O. Lenoir), No, Caro.—BOND OFFERING 
—Sealed bids will be received until 2.30 p. m. May 1 by John M. Crisp, 
ClerkjBoard of County Commissioners, for $200,000 5% coupon, registerable 


Pa.—BONDS VOTED.—The 


County, 





as to principal only road bonds. Denom. $1,000. Date April 1 1924. 
Prin. and semi-ann. int. (A. & O.), payable in gold in New York City. 
Due $8,000 yearly on April 1 from 1929 to 1953, incl. A certified check 
(or cash) for 2% of amount bid for, payable to the county required. Pur- 
chaser will be furnished with the approving opinion of Reed, Dougherty & 
Hoyt, N. Y. City. 

CALIENTI, Lincoln County, Nev.—BOND ELECTION .—An election 


will be held on May 3 to vote on the question of issuing $15,000 electric 
extension bonds. H. E. Freudenthal, Clerk. 


CALUMET TOWNSHIP (P. O. Gary), Lake County, Ind.—BOND 
OFFERING.—Sealed bids will be received by Mary Newlin, Township 
Trustee, until 7 p. m. April 25 for $39,000 5° coupon school bonds. 
Denom. $1,000. Date Sept. 1 1924. Int. M. & 8. Due $2,000 yearly 
on Sept. 1 from 1926 to 1944 incl., and $1,000, 1945. 


CAMERON COUNTY (P. O. Brownsville), Texas.—BONDS REGIS- 
TERED.—tThe State Comptroller of Texas registered $100,000 5% % serial 
road bonds on April 18. 

CAMPBELL COUNTY (P. O. Newport), K 
An bids set for the $750,000 5% coupon roac 

11 1700—were rejected. Date May 11 
pe LES S330. 000 1934, $40.000 1935 to 1952 incl. 


CAPITOL HEIGHTS, Prince George County, Md.—BOND SALE.— 
The $13. - a pete construction bonds voted at an election held on July 29 
i} 2 578—have been sold at par. 


CARLSBAD SCHOOL DISTRICT (P. O. Carlsbad), Eddy County, 
N. Mex.—BOND OFFERING.—W. E. Smith, Secretary Board of Educa- 
tion, will receive sealed bids until 6 p. m. May 15 for $87,000 school bonds 
bearing interest at a rate not to exceed 6%. enom. $509. Date June 15 
1924. Prin. and semi-ann. int. payable at the State Treasurer's office or at 


Kountze Bros., N. Y. City. Due $3,000 on June 15 from 1926 to 1954 incl. 
A cert. check for $2,500 required. 


CARRICK, Allegheny County, Pa.—BONDS VOTED.—A bond issue 
of $115,000 to supplement a > issue of $425,000 for a new high school 
was voted at an election held on April 22. 


CARROLLTON, Carroll County, Ohio.—BOND OFFERING .—Sealed 
bids will be received by A. K. Rader, Village Clerk, until 12 m. April 28 
for $40,200 5%% paving bonds. Denom. $500 and one for $700. Date 
April 1 1924. Interest M. & S. Due yearly on March 1 as follows: 
$4,200 1925 and $4,000 1926 to 1934, incl. Oertified check for 5% ef the 
amount of bonds bid for, payable te the Village Treasurer required. 


CASS COUNTY (P, O. Logansport), Ind.—BOND OFFERING.— 
J.J. McCormick, County Treasurer, will receive sealed bids until 10 a. m. 
May 14 for $21,200 5% J. N. Berkshire road construction bonds. Denom. 
$530. Date May 15 ‘1924. Int. M. & N. 15. The first of the bonds 
will mature May 15 1925. 

CENTER POINT INDEPENDENT SCHOOL DISTRICT (P. O. 
Center Point), Linn County, lowa.—BOND ELECTION .—An election 
will be held on May 16 to vote on the question of issuing $25,000 school 
improvement bonds. 

CHAMPAIGNE COUNTY (P. O. Urbana), Ill.—BIDS.—Following 
is a list of the bids received for the $1,000,000 5% coupon road bonds which 
were awarded on April 16 to Ames Emerich & Co., Illinois Merchants Trust 
Co. and the Northern Trust Co. of Chicago at 102.84—a basis of about 
4.61% (see V. 118, p. 1946). 

Names of Bidders— Amount Bid, 
Ames, Emerich & Co., Northern Trust Co., Illinois Merchants 

T $1,028 496 


1,024,190 
1,026,645 
,024,; 


Yj —BIDS REJECTED .— 
bonds offered on Apr. 21 
1923. Due on May 1 as 


W.A. Harriman & Co. , Taylor, Ewart & Co., A. G. Becker & Co., 
Federal Securities Co 

Blythe, Witter & Co., Union Trust Co., The Detriot Trust Co., 
First Nat. Co. of Detroit, Hill, Joiner & Co 

William R. Compton Co., First Trust & Savs. Bank 

A. B. Leach & Co., I 

Boghetent & Oe... Paine, Webber & Co., P. W. Chapman, Central 

Trust Co., Mi inton, Lampert & Co 

The National Cit Co., Ha 

Guaranty Co. of N. Continental i Commercial Trust & 
Savs. Bank, Marshall Field, Glore, Ward & Co., Stevenson 
Perry, Stacy & Co 1 024,198 

Assessed valuation $44,720,021 

Total bonded debt (including this issue) $1,500,000 
Population, 1920 Census, 56,959. 


CHEROKEE COUNTY (P. O. Murphy), No. Caro.—BOND OFFER- 
ING W. Lovingood, Chairman Board of County Commissioners, will 
rece ive tA bids until 10 a. m. May 5 for $20,000 6% Murphy Townshi 
road bonds. Date April 1 1924. Prin. and int. payable at some ban 
designated by the purchaser. Due in 30 years. A cert. check for 2% of 
amount of bid, required. 

CHESTER, Delaware County, Pa.—BONDS VOTED.—A bond issue 
of $1,500,000 to erect new school buildings and make alterations to present 
structures was voted at a primary election held on April 23. 


CHILLICOTHE, Hardeman County, Tex.—BONDS VOTED.—At a 


temo 4 election the voters authorized the issuance of $14,000 heating plant 
20nds. 


CLAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 81 
(P. O. Dilworth), Minn.—BONDS OFFERED .—Owen M. Lamb, District 
Clerk, received bids until 8 p. m. April 23 for $29,000 54% % school building 
completion and equipping bonds. Denom. $1,000. Date April 1 1924. 
Prin. and int. payable at the First National Bank, St. Paul. Due April 
1 1939. Legal opinion of James A. Garrity, City ‘Attorney, furnishe 


CLAYTON GRADED SCHOOL DISTRICT, Johnston asin 
No. Caro.—BOND SALE.—The $130,000 6% coupon school bonds offered 
on April 22—V. 118, p. 1947—were purchased by Sidney Spitzer & Co. of 
Toledo at a premium of $7,815, equal to 106.01, a basis of about 5.44%. 
Date April 15 1924. Due on April 15 as follows: $4,000 1925 to 1944, 
incl., and $5,000 1945 to 1954, incl. 


CLEARWATER, Pinellas County, Fla.—BOND OFFERING .—Sealed 
bids will be received until 8 p.m. May 5 by J. R. Thomas, City Auditor 
and Clerk, for $150,000 5%% municipal coupon gas plant bonds. Denom. 
$1,000. Date May 1 11924. Prin. and semi-ann. int. (M. & N.1) payable 
at the Mechanics & Metals Bank in New York. A certified check for 5% 
of bid, payable to the City of Clearwater, is required. 


CLERMONT COUNTY (P. O. Batavia), Ohio. 4g D OFFERING.— 
Until 12 m. May 3, sealed bids will be received by R. E. Eveland, City 
Auditor, for $38,400 5 4% 1.-C. H. No. 7 bonds Denom $1,000 and one 
for $400 Date ‘April 1 “1924 Prin and semi-ann int (M & 8S) payable 
at the County Treasurer's office Due yearly on Sept 1 as follows: $19,400, 
1925, and $19,000, 1926 Legality approved by Peck, Shafer & Williams, 


of Cincinnati. Cert. check for 2% of the amount of bonds bid for, payable 
to the County Treasurer, required 


CLEVELAND, Cuyahoga County, Ohio.—BIDS.—Following is a 
complete list of the bids submitted 4 the purchase of the $312,000 44%% 
coupon Cleveland Park bonds sold to L othschild & Co. of New York 


of 101.02. a basis of 5 aanang 4.41%, as stated in V. 118, p. 1947: 
F. Rothschild & 


OR ee eee eee ee ee $315. 194 56 
AD we oe & Trust Co 

R. M. Grant & Co 

Remick, Hodges & Co 

Eldredge & Co 

Detroit Trust Co 


CLIFTON, Breckenridge rs Ky.—BOND OFFERING.—Sealed 


bids will be received until 8 p. m. April 29 by Albert E. Reed, City Clerk, 
for $15,000 5% % water extension bonds. 


CLIFTON, Passaic County, N. J.—BOND SALE.—Sealed bids will 
be received wd William A iller, City Clerk, until vA 15 p. m. May 6 
for the following issues of 5% coupon or registered bonds 
$239,000 water. Due yearly on April 1 as follows: $5,000, 1925, and 

$6,000, 1926 to 1964 inclusive. 

188,000 impt. Due yearly on April 1 as follows: $6,000, 1925, and 

$7,000, 1926 os 1951 inclusive. 





2092 





THE CHRONICLE 


[ Vou. 118. 








Denom. $1,000. Date April 11924. Prin. and semi-ann. int. (A. & O.) 
payable at the Clifton Trust Co. of Clifton. No more bonds to be sold 
than will produce a premium of $1,000 over each of the above issues. 
The bonds will be prepared under the spuervision of the U. 8. Mtge. & 
Trust Co. of New York, which will certify as to the genuineness of the 
signatures of ‘the officials and the sea] impressed thereon and the validity 
of the bonds will be approved by Hawkins, Delafield & Longfellow of 
New York. Certified check for 2% of the amount of bonds bid for, payable 
to the City, required. 


CLINTON TOWNSHIP (P. O. Wauseon), Fulton County, Ohio.— 
BOND SALE.—The $50,000 5% % coupon Memorial Building bonds offered 
on Feb. 25—V. 118, p. 697—have been sold to the Detroit. Trust Co. of 
Detroit at 101.68—a basis of about 5.155%. Denom. $1,000. Date 
March 1 1924. Int. M.&8. Due $2,500 each six months from March 1 
1925 to Sept. 1 1934. 


COAL GROVE, Lawrence County, Ohio.—BOND SALE.—The 
$6,750 6% villege’s portion High Street improvement bonds offered on 
April 21 (V. 118, p. 1818) have been sold to Spitzer, Rorick & Co. of 
Toledo for $6,970—equal to 106.22—a basis of about 4.70%. _ Denoms. 
$1,000, $500 and one for $750 Date March 1 1924. Interest M. & S. 1. 
Due yearly on Sept. 1 as follows: $750. 1925; $500, 1926: $1,090, 1927: $500, 
1928; $1,000, 1929; $500, 1930; $1,000, 1931; $500, 1932, and $1,000, 1933. 


COATESVILLE, Chester County, Pa.—BONDS VOTED.—-At the 
election held on April 22 (V. 118, p. 1049) the $125,000 bond issue for street 
improvements was carried by a vote of 774 to 671. 


COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. oO. 
Youngstown R. F. D. No. 1), Mahoning County, Ohio.—BOND OF- 
FERING.—Until 1 p. m. May 10 sealed bids will be received by C. F. Ship- 
ton, Clerk Board of Education, for $150,000 5% school bonds. 
$1,000. Date April 11924. Int. A. & O. Due $6,000 yearly on April 1 
from 1926 te 1950 incl. Certified check for $7,500, payable to the above 
Clerk, required. 

COLEMAN COUNTY ROAD DISTRICT NO. 1 (P. O. Coleman), 
Texas.—FOND ELECTION An election will be held on May 24 to vote 
on the question of issuing $100,000 5'4°% road bonds. Due 1 to 30 veirs. 


COLUMBUS, Montgomery County, Ohio.—BOND OFFERING.— 
Harry H. Turner, City Clerk, will receive sealed bids until 12 m. (Eastern 
standard time) May 14 for the following issues of 5% bonds: 
$225,000 municipal light plant extension underground conduit bonds 

Date April 1 1924. Due $15,000 yearly on Nov. 1 from 1925 to 
1939 inclusive. 
115,000 grade crossing elimination bonds. Date April 1 
$5,000 yearly on Nov. 1 from 1925 to 1947 inclusive. 
bonds. Date April 1 
$6,000, 1925 to 1929 


Due $3,000 
Due $5,000 yearly 


1924. Due 
65,000 garbage disposal plant extension No. 4 
1924. Due yearly on Nov. | as follows: 
incl., and $7,000, 1930 to 1934 inclusive. 

45,000 Calumet Ave. bridge bonds. Date April 1 

yearly on Nov. 1 from 1925 to 1939 inclusive. 

75,000 Parsons Ave. widening. Date April 1 1924. 

on Nov. 1 from 1925 to 1939 inclusive. 

75,000 Ohio Ave. park and playground bonds. Date May 1 1924. 

$5,000 yearly on Nov. 1 from 1925 to 1939 inclusive. 
120,000 Huron Ave. bonds. Date May 1 1924. Due $12,000 yearly 
on March 1 from 1926 to 1935 inclusive. 

Denom. $1,000. Certified check for 1% of the amount of bonds bid 
for, payable to the City Treasurer, required. Purchaser to take up and 
pay for bonds within 10 days from time of award. 

BOND ELECTION .—A bond issue of $800,000 to enlarge the new city 
hall site will be submitted to the voters for decision at the Presidential 
preference primaries on April 29. 

COMPTON CITY SCHOOL DISTRICT, Los Angeles Courtv 
Calif.—B/IDS.-——The following is a list of bids received for the $119,000 


5% school bonds awarded to R. H. Moulton & Co. of San Francisco, as 
stated in V. 118, p. 1818: 


1924. 


Due 


Prem. 
Deven, Witter & Co. and Wim. B. Staats Oo... . 2.22. cccccnccccse. $411 
OES ES a Po ee eee eee 421 
M. H. Lewis & Co. and Banks, Huntley & Co___-__------ aiaoeea ana a 


COMPTON UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.— BOND SALE.—The $650,000 5% school bonds offered 
on April 14, V. 118, p. 1700, were purchased jointly by the Anglo London 
Paris Co., Hunter, Dulin & Co., First Securities Co., M.H. Lewis & Co., 
and Freeman, Smith & Camp Co. Date April 11924. Dueon April 1 as 
follows: $10,000 1925 to 1929 incl., $20,000 1930 to 1959 incl. 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.— 
A temporary loan of $50,000, dated Apr. 24 1924 and maturing Oct. 1 1924, 
has been awarded to the National Shawmut Bank of Boston on a 4.04% 
discount basis plus a $2 76 premium. 


CONOVER, Catawba County, No. Caro.—BOND OFFERING.— 
R. M. Hunsucker, Town Clerk, will receive sealed bids until 2 p. m. Mav 6 
for $20,000 6% coupon sewer bonds. Denom. $500. Date April 1 1924. 
Principal and semi-annual interest (A. & O.) payable in gold in New York 
City. Dueon April 1 as follows: $500. 1926 to 1963. inclusive, and $1,000, 
1964. <A certified check for 2% of bid required. The bonds will be pre- 
pared under the supervision of the U. 8. Mtge. & Trust Co., New York 
City, which will certifv as to the genuineness of the signatures and the seal 
impressed thereon. The approving opinion of Chester B. Masslich. New 
York City, and J. L. Morehead, of Durham, will be furnished the purchasers. 


CONSHOHOCKEN, Montgomery County, Pa.—BONDS VOTED.— 
A S100.000 loan for borough improvements has been voted by the borough 
residents. 


COTTONWOOD COUNTY (P. O. Windom), Minn.—BOND OFFER- 
ING.—Bids will be received until 2 p. m. May 7 by S. A. Brown, County 
Auditor, for $16,000 drainage refunding bonds, bearing interest at a rate 
not to exceed 5%. Date May 1 1924. Prin. and semi-ann. int., payable 
at a place designated by the purchaser Due Noy. 1 1934. A certified 
check for $750, payable to the County Treasurer required. 


CUMBERLAND (P. O. Valley Falls), Providence County, R. I.— 
BOND OFFERING.—Thomas F. Dwan, Town Treasurer, will receive 
sealed proposals until 8 p.m. (daulight saving time) May 2 for the purchase 
of $105,000 44%% school bonds dated May 1 1924, payable $5,000 on 
May 1 in each of the years 1925 to 1945 incl. The bonds are in coupon 
form in denom. of $1,000 each. Both prin. and semi-ann. int. (M. & N.) 
payable in gold coin of the United States of the present standard of weight 
aud fineness at the Old Colony Trust Co., Boston. These bonds will be 
engraved under the supervision of and certified as to their genuineness 
by the Old Colony Trust Co., Boston, and the favorable opinion of Ropes, 
Gray, Boyden & Perkins as to the validity of this issue will be furnished 
without charge to the purchasers. Al] legal papers incident to this issue 
will be filed with the Old Colony Trust Co., where they may be inspected 
at any time. 

Financial Statement. 
Assessed valuation, 1923 __- : 


: ; .$12,052,28 
Total outstanding bonded debt- k ae te .F i 
oc ce oe Sao owas ae None 
Population, 10,040. 
CUMBERLAND TOWNSHIP SCHOOL DISTRICT (P. O. Car- 


michaels), Greene County, Pa.—BOND OFFERING .—Sealed bids will be 


received until 2 m. May 23 by J. F. Gwynne, Secretary Board of Direc- 
a 


tors, for $60,000 5% school bonds. Denom. $1,000. Date Jan. 1 1920. 
Interest semi-annual. Due yearly on Jan. 1 as follows: $2,000, 1932: 
$5,000, 1933 to 1943, inclusive; and $3,000, 1944; optional 1935. Certified 


check for $1,000 required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The $930,000 5% coupon Hilliard Road bonds offered on April 23—V. 118, 
p. 1947—were awarded to a syndicate composed of the Bankers Trust Co.. 
Guaranty Co. of New York and Ames, Emerich & Co. of New York at 
102.64, a basis of about 4.73%. Date April 11924. Due yearly on Oct. 1 
as follows: $37,000, 1925 to 1944 incl., and $38,000, 1945 to 1949 incl 
The bonds are now being offered by the above syndicate at prices to yield 
from 4.40 to 4.50%. : ‘ 

Financia! Statement. 
Assessed valuation, 1922---- ; by ee -$2,400.735.750 
Total bonded (including this issue) - : 18,363,484 
Sinking fund 
Net debt 
Population (1920) 


ma _ 481,606 
_ 17,881,875 
943,495 


Ienom. | 











DALLAS COUNTY “COMMON SCHOOL DISTRICT NO. 30 (P. O. 
Dallas), Texas.—BONDS REGISTERED.—tThe State Comptroller of 
Texas registered $14,000 6% serial school bonds on April 15. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING.— 
John L. Clarke, County Treasurer, will receive sealed bids until 2 p. m. 
May 15 for $11.580 5% highway improvement bonds. Denom. $579. 
Date May 15 1924. Prin. and semi-ann. int. (M. & N. 15), payable at 
the office of the County Treasurer. Due $579 each six months from May 
15 1925 to Nov. 15 1934, inclusive. 

DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Dear- 
born R. F. D. No. 3), Wayne County, Mich.—BOND SALE.—The $180,- 
000 5% school bonds offered on April 19—V. 118, p. 1947—-have been sold 
to Watling, Lerchen & Co. of Detroit at 199.57, a basis of about 4.94%. 
Date May 11924. Due $12,000 yearly on May 1 from 1929 to 1943 incl. 


DELAWARE COUNTY (P. O. Muncie), Ind.—-PFOND OFFERING.— 
James P. Draggoo, County Auditor, will receive secled bids until 10 a. m. 
My 3 for $7.050 6% Chas. A. Barley et al. drai- bonds. Denom. 
$705. Date Nov.61923. Int. M.&N.15. Due $705 yearly on May 15 
from 1924 to 1933 inclusive. 


DENVER INDEPENDENT SCHOOL DISTRICT (P. O. Denver), 
Bremer County, lowa.—BONDS VOTED.—At an election held on Apr. 3 
V. 118, p. 1440, the voters authorized the issuance of $40,000 construction 
bonds by a vote of 2 to 1. 


DILLON, Beaverhead County. Mont.—BOND ELECTION .—A 
special election will be held on June 26 to vote on the question of issuing 
$100,000 water bonds. 


DODGE COUNTY (P. O. Mantorville), Minn.—BOND SALE.—The 
$50,000 road bonds offered on April 4—V. 118, p. 1440——were purchased by 
the Minneapolis Trust Co. of Minneapolis. Date April 1 1924. 


DORMONT, Allegheny County, Pa.—BOND OFFERING.—Charles 
Chamberlin. Borough Secretary, will receive sealed bids until 8 p. m. 
May 9 for $75.000 414% coupon tax free borough bonds. Denom. $1,000. 
Date March 15 1924. Due March 15 1954. Certified check for $500 
equired. 

DOUGLAS COUNTY (P. O. Alexandria). Minn.—-BOND SALE.— 
The $175,000 road bonds offered on Avril 17—V. 118. p. 1700—were 
p rchased as 4%s by Lane, Piper & Jaffray, Inc., and the Wells-Dickey 
(Co. of Minneapolis at a premium of $105, equal to 100.06. Denom. 
$1.000. Date April 11924. Int. A.& O. Due 1925 to 1944. 


DUBOIS, Clearfield County, Pa.—BOND SALE.—The $17 

coupon municipal water works bonds offered on Aug. 39 (V. 117, pv. 805) 
have been awxrded to E. H. Rollins & Sons of Philadelphia Denom: 
$500. Date May 31 1923. Prin. and semi-ann. int. (J. & D.) payable 
at the City Treasurer's office. Due vearlv on Der. 1 as follows: $2.500, 
1994; $3 .000, 1925 to 1927 incl.; $3 5900, 19°98 to 1939 inel.: $4.000, 1931 to 
1933 incl.: $4,500. 1934: $5,000, 1935 te 1937 inel.: $5.500. 1938 and 1939; 
$6.000. 1940; $6,500, 1941 and 1942: $7,009, 1913 and 1944: $8,000, 1945 
to 1947 incl.; $9.000, 1948; $9,500, 1949 and 1950; $10,500, 1951 and 1952, 
and $4,500, 1953. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—Five issues 
of 44% % bonds have been sold at par as follows 
$20,000 Wm. N. Koerner. et al road to the Farmers State Bank of Dubois. 

Date Apr. 15 1924. Due $2,000 yearly on May 15, from 1925 
to 1934 incl. 

58,000 Andrew Wagoner, et al bridge to the First Nat. Bank of Hunting- 
burg: Holland Nat. Bank of Holland, and the Huntinehvurg Nat. 
Bank of Huntingburg. Date Apr. 9 1924. Due $5,800 yearly 
on May 15 from 1925 to 1934 inel. 

10,400 Lawrence Sedewick et al road bonds to the Farmers State Bank of 
Dubois. Date Apr. 9 1924. Due $1,040 each six months from 
May 15 1925 to Nov. 15 1929 incl. 

Bond issues of $25,000 and $24.890 were awarded to the Birdseye Nat. 
Bank of Birdseve and the Dubois County State Bank of Jasper, repectively. 
Notice of the offering of the first two issues given above appeared in V. 118, 
p. 1440 and of the $10,400 issue in V. 118, p. 1049. 


DUKE, Harnett County, No. Caro.—FOND ELECTION.—At an 
election to be held on May 19 a proposition to issue $90.090 school building 
addition bonds will be submitted to a vote of the people. 


EASLEY, Pickens County, So. Caro.—BON” OFFERING.—Sealed 
propos 'ls will be received until 12 m. May 6 by J. M. Jameson, City Clerk, 
for $150.000 5% water and sewer extension bonds. D2nom. $1,000. Date 
June 1 1924. Prin. and semi-ann. int. (J. & D.) payable at some bank in 
New York. Due June 1 1964: optional June 1 1944. A cert. check upon a 
bank or trust company in South Carolina or a nitional bank in any state 
for 2% of bid payable to the Town Clerk is required. These bonds will be 
sold subject to the approval of competent bond attorneys to be agreed upon. 


EAST SYRACUSE, Onondaga County, N. ¥.—BOND OFFERING.— 
Sealed bids until 10 a. m. May 7 will be received by J. Elmer Osborne, 
Village Clerk, for $46,500 coupon or registered water-supply bonds not to 
exceed 6%. Denom. $500. Date Mav 1 1924. Princinal and semi 
annual interest (M. & N.) payable at the Bank of East Svracuse, East 
Syracuse. Due $1,500 yearly on May 1 from 1925 to 1°55. inclusive. 
Legality approved by Chester B. Masslich, of New York. Certified check 
for 2% of the amount of bonds bid for, payable to Adolph K. Studer, Village 
Treasurer, required. 

FAST YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFER- 
ING.—Anthony Julius, City Auditor, will receive sealed bids until 12 m. 
(standard time) May 7 for the following issues of bonds: 
$19,820 70 5%% storm and sanitary sewer construction. 

and one for $320 70. 


ro 





5,000 5% 


Denom. $1,500 
Date Mar. 15 1924. Due yearly 
on Sept. 15 as follows: $1,500 1925 to 1937 incl. and 
$320 70 1938. 
playground apparatus. 
1924. 
incl. 
9,722 83 5%°. Woodland Ave. storm and sanitary sewers. Denom. 
$1,000 and one for $722 83. Date Mar. 15 1924. Due 
yearly on Sept. 15 as follows: $2,000 1925 to 1928 incl. 
and $1,722 83 1929. 
Prin. and semi-ann. int., payable at the City Treasurer’s office. Cert. 
check on a solvent bank, payable to the City Auditor, for 2% of the amount 
of bid, required. 


ELIZABETH, Allegheny County, Pa.—BOND OFFERING.—Until 
8 p. m. (daylight saving time) May 5 sealed bids will be received by Don 
F. Davidson, Borough Secretary, for $10.000 5% borough bonds. Denom. 
$500. Date May 1 1924. Int. M. & N. Due $1,000 yearly on May 1 
from. a to 1944 incl. Certified check for $50, payable to the Borough, 
required. 

ELK CHUTE DRAINAGE DiSTRICT, Pemiscot and Dunklin 
Counties, Mo.—BOND SALE.—Stifel, Nicolaus & Co., and Lorenzo E. 
Anderson & Co., both of St. Louis, have jointly purchased $250,000 54% 
serial bonds. Denom. $500 and $1,000. Date May 1 1924. Principal 
and semi-annual interest (M. & N. 1) payable at the State National Bank, 
St. Louis. Due serially May 1 1929 to 1944, inclusive. 


EL PASO DE ROBLES, San Luis Obispo County, Calif.—BOND 
OFFERING .—Sealed ibds will be received until 7:30 p. m. May 5 for 
$15.631 227% improvement bonds. Date April 71924. Due July 2 1925. 
to 1934. <A certified check for 10% of bid, payable to the city, required. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BEOND OFFERING .— 
Sealed bids will be received until 10 a.m. May & by R.G. Ehrhardi. Secre 
tary Board of County Commissioners, for £10,000 5!.% sewer District 
No. 2-A bonds. Denom.$500. Date March 1 1923. Principal and semi 
annual interest payable at the County Treasurer's office. Due Sepi. 1 1934. 
Certified check for 5% of the amount of bonds bid for, payable to the County 
Commissioners, required. 


ESSEX JUNCTION, Chittenden County, Vt.—BOND OFFERING.— 
Allen Martin, Village Clerk, will receive sealed bids until 2 p. m. (Eastern 


5,000 00 6% Denom. $1.000. Date Mar. 30 


Due $1,000 yearly on Sept. 15 from 1925 to 1929 





standard time) May 5 for the purchase of $50,000 414°. coupon sewer 
bonds. Issued in denom. of $500 each, dated May 1 1924, and payable 
$1,500 yearly on May 1 1929 to 1961. inclusive. and $500 on May 1 1962. 
Both principal and semi-annual interest (May & Nov. 1) payable in gold 








coin at the main office of the First National Bank of Boston in Boston. 
These bonds are engraved under the supervision of and certified as to 
genuineness by the First National Bank of Boston: their legality will be 
approved by Storey, Thorndike, Palmer & Dodge, whose opinion will be 








Apr. 26 1924.) 
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furnished the purchaser. All legal papers incident to this issue will be filed 
with said bank where they may be inspected at any time. Bonds will be 
delivered to the purchaser on or about May 5 1924 at the First National 
Bank of Boston. 

Financial Statement March 3 1924. 
Last assessed valuation $1,114,824 00 


1 eR. aegis egeesage eles. $31,000 00 
eee 26,500 00 
al a a RRR eae eee He 33,125 00 

Sl RT SII RE ES MORES a a At 90,625 00 
Sinking fund (not water)____._______.--------- $2,460 76 


* Of this amount $30.225 is issued in anticipation of and will be paid 
from proceeds of issue now offered. 


FESTUS SCHOOL DISTRICT (P. O. Festus) 
Mo.—BOND SALE.—Stifel-Nicolaus & Co. of St. 
$50,000 5% school bonds. Denom. $500 and $1,000. Date April 15 1924. 
Prin. and semi-ann. int. (F.-A. 15), payable at the International Bank, 
St. Louis. Due seriilly on April 15 from 1925 to 1944, incl. 


FILLMORE COUNTY (P. O. Evestem). Minn.—BOND SALE ?.—The 
$150,000 road bonds offered on April 18— purchased 
by the Wells-Dickav Co.. of Miane “al thy as 4 igs ‘at a premium of $155, 
egual to 100.103. Dit» April 1 192 


FLORAL PAFK, Nassau hte N. ¥Y.—CORRECTION IN BASIS. | 

In reporting the sale of the $23,000 4%4 © incineratcr plant anes made 
by the village to D. T. Moore & Co. of N. Y. at 100.51, in V. 118, 1947 
we incorrectly gave the av ray e co t basis per ann um for the od Ae bor- 
rowed by the village as 4.405%, which is about 4.65 


FONTANA SCHOOL DISTRICT, San Seeeaniiins County, Calif. 
—BOND OFFERING.—H crry L. Allison, Clerk Board of County Super- 
visors (P. O. Sian Born -rtiao), will receive sealed bids until 11 a. m. April | 
28 for $45.090 5% school bonds. Denom. $1,000. Date May 1 1924. 
Due $3,000 on Miy 1 from 1929 to 1943 incl. 


FRANKLIN COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. O. 
Preston), ah>.—BOND ELECTION.—An election will be held on April 
26 to vote on the question of issuing $40,000 school building bonds. | 


FREDONIA, Wilson County, Kan.—BOND SALE.—The $150,000 
5% municipal light, heat and power bonds offered on April 21—V. 118, p. 
1947—-were purchased by the Shawnee Investment Co., of Topeka, ata 
fe mium of $29 56 on each $1,000 bond, equal to 102.956—a basis of about 

~~ March 1 1924. Due $7,500 yearly on March 1 from 1934 to 
19 53 inc 


GARFIELD HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER 
ING.—Until 8 p. m. (Eastern standard time) May 13 sealed bids will be 
received by her vert Bohning, Village Clerk, for the purchase of the fol- 
loing issues of 5%4 % coupon special assessment bonds: 
$4,128 48 Bradwell Road sidewalk and grading. Denom. $400 and one 

for $528 48. Wue yearly on Oct. 1 as follows: $528 48, 1925, 
and $400, 1926 to 1934 inclusive. 

2,348 00 Enfield Road sidewalk and grading. 
$98. Due yearly on Oct. 1 as follows: 
1926 to 1934 inclusive. 


Jefferson County, 
Louis have purchased | 








250 and one for 
1925, and $250, 


Denom. $ 
$98, 


8,554 80 Andover Blvd. water main. Denom. $1,000 and one for 
$554 80. Due yearly on Oct. 1 as follows: $2,554 80, 1925; 
$3. 000, 1926 to 1933 inclusive, and $2,000, 1934. 
25,429 86 Andover Blvd. sidewalk and grading. Denom. $1,000 and 
one for $429 86. Wue yearly on Oct. 1 as follows: $3,429 86, 
1925: $2.000, 1926; $3.000, 1927: $2,000, 1928: $3,000, 1929; 
$2,000, 1930; $3,000, 1931; $2,000, 1932; $3,000, 1933, and 
$2,000, 1954. 
2,664 16 Derby Road water main. Denom. $250 and one for $414 16. 
Due yearly on Oct. 1 as follows: $414 16, 1925 and $250, 
1926 to 1934 inclusive. 
3.179 80 Hastings Road water main. Denom. $300, and one for $479 80. 


Due yearly on Oct. 1 «as follows: 
1926 to 1954 inclusive. 

Hempstead Road water main. 
$200 16. Wue yearly on Oct. 1 
and $225, 1926 to 1934 inclusive. 


$479 80, 1925, and $300, 


Denom. $225 
as follows: 


2,225 1 


cor) 


and one for 
$200 16, 1925, 


3,122 06 Hemps e:d Road grading and sidewalk. Denom. $300 and 
one for $42206. Due yearly on Oct. 1 as follows: $422 06, 
1925, and $°00, 1926 to 1934 inclusive. 

3,030 10 Exeter Road grading and sidewalk. Denom. $300 and one for 


$330 40. Due yearly on Oct. 1 
and %00. 1926 to 1934 inclusive. 
Enfield Road water main. Denom. 
Due yearly on Oct. 1 as follows: 
1926 to 1934 inclusive. 
Briarcliffe Lrive water main. 
$524 22. Due yearly on Oct. 1 
$1,000, 1926 to 1928 incl.; 
incl., and $2,000, 1934. 
Brivrcliffe Prive grading and sidewalk. Denom. $1,000 and 
one for $1,129 45. Due yearly on Oct. 1 as follows: $1,139 45, 
1925. and $1,000, 1926 to 1934 inclusive. 
j —€ i Road water main. Denom. $250 and one for $336 16. 
Due yearly on Oct. 1 as follows: $336 16, 1925 and $250, 
1926 1934 inclusive. 
Hastings Road erading and sidewalk. Denom. $500 and one 
for $471 08. Due verrlv on Oct. 1 as follows: $471 08, 1925, 
and $500. 1926 to 1934 inclusive. 
) Fordam Road water main. "™enom. $300 and one for $162 16. 
Due yearly on Oct. 1 as follows: $172,16, 1925, and $300, 
1926 to 1934 inclusive. 


as follows: $330 40, 1925, 


te 
we 
= 
i 
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76 $250 and one for $55 76. 


$55 76, 1925, and $250, 


Denom. $1,000 and one for 
as follows: $1,524 22, 1925: 
$2,000, 1929; $1,000, 1930 to 1933 


to 
to 


10,139 45 
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3,674 25 York Road grading and sidewalk. Denom. $400 and one for 
$74 25 Due vearly on Oct. 1 as follows: $74 25, 1925 and 
$400, 1926 to 1934 inclusive. 

5.205 54 Saxon Drive water main. Denom. $500 and one for $705 54. 
Due yetrly on Oct. 1 as follows: $705 54, 1925, and $500, 


1926 to 1934 inclusive. 


5,821 17 Saxon Drive grading and sidewalk. Denom. $600 and one for 
$421 17. Due yeerly on Oct. 1 as follows: $421 17, 1925, 
and $600, 1926 to 1934 inclusive. 

20.644 65 East 126th St. piving. Denom. $1,000 one one for $644 25. 
Due vearlv on Oct. 1 as follows: $1,€ 25. 1925: $2,000, 
1926; $3,000, 1927: $2.000. 1928 and 1929; +: ,000, 1930: $2,000, 
1931 and 1932, and $3.000, 1933. 

1.695 26 Broadway sidewalk. Denom. $500 and one for $195 26. Due 
yearly on Oct. 1 as follows: $195 26, 1925, and $500, 1926 
to 1934 inclusive. 

2,911 56 York Road water main. Denom. $300 and one for $211 54. 
Due vearly on Oct. 1 as follows: $211 56, 1925, and 2300, 
1926 to 1934 inclusive. 

3.25509 Fordam Road grading and sidewalk. Denom. $2350 ond one 
for $105.09. Due yearly on Oct. 1 as follows: $105 09, 1925: 
and $350, 1926 to 1934 inclusive. 

3.297 42 Exeter Road water main. Denom. $350 -_ one for $147 42. 
Due yeorly on Oct. 1 as follows: $147 42, 1925 and £350, 
1926 to 1934 inclusive. 

4.813 54 Crofton Road grading and sidewalk. Denom. $500 yy one for 
$313 54. Due yearly on Oct. 1 as follows: $313 5 1925, 
and $500. 1926 to 1934 inclusive. 

3,165 16 Chester Road water main. Denom. $300 and o for $465 16. 
Due yearly on Oct. 1 as follows: $465 16, 16 and $200, 
1926 to 1934 inclusive. 

5.128 38 Chester Road aes and sidewalk. Denom. $500 and one for 
$623 38. Due arly on Oct. 1 as follows: £623 28, 1925, 
and $500, 1926 c 1¢ 34 inclusive. 

Date April 1 1924. Int. serri-an. Certified check for 1% of the total 
amount of bid, pry rable to the Village Treasurer, required. urchaser to 
take up and pay font bonds within ten days from time of wa: mm 

GLOUCESTER, Essex County, Mass.—TE MPORARY LOAN A tem 
porary loan of $187,000, dated May 1 1924 and maturing Nov. i 1924, has 


been awarded to the Gloucester Safe Deposit & 
a 4% discount basis plus a $5 premium. 

GOODING INDEPENDENT SCHOOL DISTRICT NO. 16 
Gooding), Gooding County. Idaho.— BOND SALE. 
of March the State Dept. 
bonds. 


GOOSE CREEK, Harris County, Texas.—BOND SALE. 
bonds amounting to $100,000 were recently disposed of by this city. 


Trust Co..of Gloucester on 


(P. O. 
} -During the month 
of Public Investment purchased $15,000 school 


Paving 


| $30,000 414% 


| Co. 


——— 
GRAND ISLAND, Hall County, Neb.—-BOND SALE.—The First 


National Bank, of Grand Island, has pyrehaced $40,000 5% 5 20-year 
(opt.) intersection paving bonds at 100.06. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—Austin 
Grant & Co. and Eastman, Dillon & Co., of New York, have purchased 
the following issues of 5% bonds offered on April 17—V. 118, p. 1818—for 
$715,593 17—equal to 101.71—a basis of about 4.58% 
$285,000 street improvement. Denom. $1,000. Due $57,000 yearly on 

April 1 from 1925 to 1929, inclusive. 
360,000 street improvement. Denom. $1,000 and $600. Due $306,600 
yearly on April 1 from 1925 to 1934, inclusive. 

20,000 sewer. Denom. $1,000. Due $4,000 yearly on April 1 from 


1925 to 1929. inclusive. 
3,000 street improvement. Denom. $600. Due $600 yearly on April 
$1,000 and $700. Due $8,700 


1 from 1925 to 1929, inclusive. 
87,000 street improvement. Denom. 
yearly on April 1 from 1925 to 1934, inclusive. 
2,500 sewer. Denom. $500. Due $500 yearly on April 1 from 1925 


to 1929, inclusive. 
Date April 1 1924. 


GREATSTONE SCHOOL DISTRICT NO. 52, McLean County, 

o. Dak.—BOND OFFERING.—Bids will be received at the County 
Auditor's office until 2 p. m. May 10 by H. W. Merhkens, District Clerk, 
for $5,000 5% funding bonds. Date Jan. 1 1924. Principal and semi- 
annual interest payable at a place designated by the purchaser. Due 
Jan. 11944. A certified check for 5% of bid required. 


GREENE COUNTY (P. O. Greenville), Tenn.—BOND OFFERING.— 
G. M. Mitchell, Chairman of County Court, willl receive sealed bids until 
2 p. m. May 106 for $75,000 5% highway bonds. Denom. $1,000. Date 
July 1 1924. Prin. and int. payable in Greenville. Due $25,000 in 5, 
10 and 15 years. A certified check for 2% required. 


GREENE TOWNSHIP (P. O. Hookstown R. F. D. No. 1), Beaver 
County. Pa.—BOND OFFERING —Until 10a m_ (standard time) May 3 
sealed bids will be received by J, 8S. McDonald, Township Treasurer, fer 
tax-free coupon bonds. Denom, $1,000. Date May 1 1924. 
Interest semi-annual, Due from 1 to 29 years from date. Certified check 
for $500 required. 


GUTHRIE CENTER INDEPENDENT SCHOOL DISTRICT (P. O. 
Guthrie Center), Guthrie County, lowa.—BOND SALE.—Schanke & 
of Mason City have purchased $30,000 5% school bonds at par, plus 
a premium of $15, equal to 100.05. 


HALE CENTER INDEPENDENT SCHOOL DISTRICT (P. O. Hale 
Center), Hale County, Texas.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $25,000 6% serial school bonds on April 19, 


HALL COUNTY COMMON SCHOOL DISTRICT NO. 14, Texas.— 
BONDS REGISTERED.—On April 15 the State Comptroller of Texas 
registered $6,000 6% serial schoo] bonds. 

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—Sealed bids will be received by T. E. Setters, County Treasurer, until 
10a m May 3 for $10,000 4%% coupes C, E. Bauer gravel road bonds. 
Date May 1 1924. Interest M &N.15. Due $050 each six months from 
May 15 1925 to Nov. 15 1934, ine lusive. 


HARMAR TOWNSHIP SCHOOL DISTRICT (P. O, Cheswick R. D. 
No, 1), Allegh eny County, Pa.—BOND OFFERING. 
be received by W.S8S. Carson, Secretary of the Board, until ‘8 p.m. May 20 
for $17,000 4 eo tax-exempt coupon school bonds. Denom. $1, 
Date June 16 1924. Interest semi-annual. Due on June 16 as follows: 
$10,000, 1939, and $7,000, 1944. Certified check for $500 required. 


HAYES AND HITCHCOCK COUNTIES JOINT SCHOOL DIS- 
TRICTS NOS. 64 AND 52, Neb.—BONDS SOLD SUBJECT TO BEING 
VOTED .—Subject to being voted at an election to be held in the near 
future (probably May 5) $30,000 5%% school building bonds have been 
sold to the United States Bond Co. ‘of Denver. 


HAYS COUNTY COMMON SCHOOL DISTRICT NO. 8, Texas.— 
BONDS REGISTERED.—On April 15 the State Comptroller of Texas 
registered $27,000 544% serial] school bonds. 

HAYWOOD COUNTY (P. O. Waynesville), 
BIDS.—The price paid for the $50,000 5% % 
Spitzer Rorick & Co., of Poledo, as stated in V. 





No. Caro.—PRICE 
hospital bonds awarded to 
118, p. 1441, was par plus 


a premium of $1 ,653 equal to 103.30, a basis of about 5.21%. The following 
bids were received: 
Ww alter, Woody & Heimesdinger, Cincinnati__._.________--_--- $50,751 00 
W.L. Slayton & Co., Toledo_-__- ee en 51,055 81 
riele, ‘Guarantee & Trust Co., Cincinnati___._.________------- 50,777 77 
Emmet C. Willis, Prinity.______- jie eee 91,116 19 
C.W. MeNear & Co., Chicago ie aaa “a 50,286 88 
Stevenson, Perry. Stacy & Co., Chicago__ : DER PISS A 50,390 00 
John Nuveen & Co., Chicago. _______.-_-_-- csownéanns Ae 
ena r, Rorick & Co., Toledo Sack aoe ie cael  scaeie 51,653 00 
co ~pbell o,  _ aaa ‘ “ .. 51,105 00 
auffman-Smith & Co.. St. Louis - .. 51,265 50 
us he Provident Savings Bank & Trust Co., Cincinnati 51,360 00 
Bre ed E ltiott & Harrison, Cincinnati 50,565 14 
ky « Co., Cincinnati . 51,573 90 
w e ae toth & Co., Cincinnati 51,210 00 
Sidnev Spitzer & Co., and Prudden & Co., Toledo : 51,126 00 
The Hanchett Bond Ge., Inc., New York. 51,625 00 
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO, s &. Oo. 
Hempstead), Nassau County, N. Y.—-BOND SALE.—Kissel, Kinnicutt 


& Co. of New York have been awarded the $49,000 coupon sc hool bonds of- 
fered on April 22 (V.118, p. 1819) as 444s at 101.35, a basis of about 4.61%. 
Date Jan. 1 1924. Due $2,000 yearly on Jan. 1 from 1927 to 1946 incl. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO, 22 (P. O. 
Floral Park), Nassau County, N. Y.—BOND SALE.—The $140,000 
school bonds offered on April 22 (V. 118. p. 1948) have been awarded as 
4%%s to the Floral Park Bank of Fiorat Park at 102.09, a basis of about 
4. 57 To « Date July i 1924. Due $5.000 yearly on July 1 from 1926 to 


»é 
1953 incl. 

HETTINGER, Adams County, No. Dak.—BOND SALE.—The 
$24,000 funding bonds offered on April 14—V. 118, p. 1701—-were pur- 
chased by Thompson, Kent & Grace Co., of C hic azo, af par plus a premium 
(amount not given) as6%s. Date Jan. '2 1924. Due Jan. 1 1934. 

HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
Wayne County, Mich.—BOND OFFERING —Fred K. McEldowne 
Secretary Beard of Educ ation. will receive sealed bids until 8 p. m. April 9 
for the following public school bonds: 
$250,000 dated May 1 1924, due May 1 1954. 

109,000 dated Dec. 15 1923, due Dec. 15 1953. 

Denom, $1,000. Principal and semi-annual interest payable at the 
Highland Park State Bank of Highland Park Bids are requested for bonds 
bearing interest at 4%%, 4% %_or 5% Bidder to furnish blank bonds 
ready for execution and pay for legal opinion. Certified check for 3% of 
amount of bonds bid for, payable to the Treasurer, rqruired. The above 
bonds are part of a total authorized issue of $1,350,000. 

Financial Statement. 
3onded debt April 1 1924, not incl. above $350,000 to be sold 
ee SR Sees 

Net bonded debt_- 

Assessed valuation of district, 1923 c ; 165,316,900 00 
School tax rate, $7 90 per $1 000. Population estimated, 50,000. 
HOLLAND SCHOOL DISTRICT (P. O. Holland), Ottawa County, 

Mich.—-PCND SALE.—The $147,000 414% school bonds offered on 


$3, pha ,000 00 
,530 25 
2.446" 469 75 


April 14 (V. 118, p. 1701) have been sold to Otis & Co. of Detroit at 99.03. 
Date May 1 1924. The following bids were received for 4s: , 
Price. Price. 
of 2 Sarees _99.03| Keane, Higbie & Co- 98.26 
Hayden- VanAtter a 99.00. R.M. Grant & Co .98.12 
Paine, Webber & Co 98.52 Whittle sey, McLean & C 0. 98 .07 
Harris Trust & Sav. Bank 98.43 Halsey, Stuart & Co_- ‘ -97 .85 
Detroit Trust Co- a 98.40.C ompton & Co 97 .85 
Bonbricht & Co 98. 31| Watling, Lerchen cy ey: 97.45 
Following were the bids for 43 
Hayden-VanAtter _ _ 100. 80 | Detroit 6a. eee 100.11 
Harris Trust & Sav. Bank- 100.41 | Watling, Lerchen & Co- 99.21 


HOLT, Marshall County, Minn.—BONDS DEFEATED. —The propo- 
sition to issue $7,000 6% negotiable coupon, submitted to a vote of the 





people at the election held on April 16—V. 118, p. 1819—-failed to carry. 
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HOT SPRINGS, Garland County, 








Ark.—NOTE SALE.—Brandon, 


Gordon & Waddell] of New York City have purchased $250,000 notes 
Denom. $5,000 and $10,000. Date May 1 1924. Due May 1 1925, 
Payable at the Chase National Bank, N. Y. City. 

ILLINOIS (State of).—BONDS OFFERED BY BA NKERS.—A syndi- 
cate headed by Speyer & Co. of New York is offering to investors, in an 
advertisement appearing on a previous page of this issue, at prices to yield 
from 4.35% to 4.00% (according to maturities) the $10,000,000 447% 
Series ‘“‘D"' State Service Compensation bonds awarded to it, as stated in | 

| 
V. 118, p. 1948 

INDIANOLA, independent School District (P. O. Indianola), 

Warren County, lowa.—BOND OFFERING.—Clyde D. Prondfoot 


Secretary of Board of Education, will receive bids until 7:30 p. m. April 25 
for $175,000 school bonds. 


INDIANAPOLIS, Ind.—BOND ISSUE APPROVED.—A bond issue of 
$280,000 for the improvement of the city hospital was approved by the 
City Council recently 


INGLEWOOD, Los Angeles County, Calif.—-BONDS VOTED At 
the election held on April 15 (V. 118, p. 1576), the proposition to issue $35,- 
000 improvement bonds carried The total is composed of $30,000 fire- 
station and equipment and $5,000 city jail bonds. 


ISANTI COUNTY DRAINAGE DISTRICT NO. 22 (P. O. Cam- 
i i BOND OFFERING.—-Bids will be received until 11 a.m. 
A. Norell, County Auditor, for $14,000 6% drainage bonds. 
Date May 1 1924 Principal and semi-annual interest 
ayable at the First National B in Minneapolis. <A certified check for 
1,000, payable to the County ‘lreasurer, required. 


JACK COUNTY ROAD DISTRICT NO. 4, Texas.—BONDS REGIS- 
TERED.—On April 18 the State Comptroller of Texas registered $25,000 
5%% serial road bonds. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 3, Colo.—BOND 
ELECTION—BOND SALE.—James N. Wright & Co. of Denver have 
purchased $4,900 5% school bonds subject to being voted at an election 


to be held soon. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING — 
Harry Y. Whitcomb, County Treasurer, will receive sealed bids until 
2 p. m. April 29 for $15,600 5% coupon Simeon Tobias et al road bonds 
Denom. $780. Date April 15 1925. Interest M. & N. 15. Due $780 
each six months from May 15 1925 to Nov. 15 1934, inclusive. 


JOHNSTOWN, Cambria County, Pa.—BONDS VOTED.—A $500,000 
bond issue for work on sanitary sewer system has been voted by a count of 
almost 3 to l. 


KEY INDEPENDENT SCHOOL DISTRICT (P. O. Key), Texas.— 
BONDS REGISTERED.—The State Comptroller of Texas registered $2,000 
5% 10-20-year school bends on April 17. 


KINGSVILLE, Kleberg County, Texas.— BONDS VOTED.—At the 
election held on April 8—V. 118, p. 1576—the voters authorized the issuance 
of $40,000 5% school building bonds by a large majority. 


LA BELLE, Lee County, Florida.—BOND SALE.—The $25,000 6% 
improvement bonds effered on April 18—V. 118, p. 1442—were purchased 
by the Bank of La Belle at 95. Denom. $1, . Date April 1 1924. 
ins. A. & O. Due $5,000 in each of the years 1929, 1934, 1939, 1944 and 
1949. 


LAFOURCHE PARISH ROAD DISTRICT NO. 6 (P. O. Lafourche), 
La.—BOND OFFERING.—Sealed bids will be received until 10 a. m. May 
21 by Charles J. Coulen, clerk of the Police Jury, for $85,000 6% road 
bonds. A cert. check for 2% of bid required. 


LA GRANGE, La Grange County, Ind.—BOND OFFERING.—May 
Turley, Town Clerk, will receive sealed bids until 8 p. m. May 5 for $15,000 
5% coupon refunding bonds. Denom $500. Date April 1 1924. Princi- 
pal and semi-annual interest (J. & J.) payable at the Town Treasurer's 
office, Due $500 each six months from July 1 1925 to Jan. 1 1940. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND OFFERING. 
—Maynard R, Preston, County Treasurer, will receive sealed bids until 
2 p. m. May 12 fer $1,800 44%% coupon Clark Elliott et al road bonds. 
Denom. $90. Date May 15 1924. Interest M. & N.15. Due $90 each 
six months from May 15 1925 to Nov. 15 1934, inclusive. 


LAKEVILLE, Dakota County, Minn.—BOND ELECTION.—A 
ial election will be held on April 28 to vote on the question of issuing 
$20,000 4% % water works and sewer bonds. G.W. Tulloch, Village Clerk. 


LANCASTER, Lancaster County, Pa.—BOND OFFERING.—Sealed 
bids will be received by Simon Shissler, City Controller, until 4 B: m. May 
14 for .$150,000 444% coupon or registered Water Filtration Co. bonds. 
Denom. $1,000. Date May 15 1924. Prin. and semi-ann. int. (M. & N. 
15) payable at the City Treasurer's office. Due yearly on May 15 as fol- 
lows: $20,000, 1928 to 1933 incl., and $30,000, 1934. Cert. check for 2% 
of a amount of bonds bid for, payable to Frank C. Musser, Mayor, re- 
quired. 

The above bonds are issued subject to the favorable opinion of Town- 
send, Elliott & Munson Esqs., of Philadelphia. 


MLANE COUNTY (P. OC. Eugene), Ore.—-BOND SALE.—Robertson & 
Ewing, of Portland; the Wells-Dickey Co. of Minneapolis; Ferris & Hard- 
grove, of Seattle; and Lane, Piper & Jaffray, Inc., of Minneapolis, have pur- 
chased jointly $200,000 5% road bonds at 100.75. 


070 


LARCHMONT, Westchester County, N. ¥.—BOND SALE.—Harris, 
Forbes & Co. of New York have purchased the $246,280 coupon or regis- 
tered sewer-system bonds offered on April 21 (V. 118, p. 1819) as 4%s at 
100.69—a basis of about 4.45%. Date May 1 1924. Due yearly on 
May 1 as follows: $6,100, 1925 to 1963, inclusive, and $8,380, 1964. 


r” LEAVENWORTH, Leavenworth County,Kan.—BOND OFFERING .— 

Sealed proposals will be received until 5 p. m. April 29 by Fred Metschan, 

City Clerk, for the following 5% bonds: 

$7,568 25 general improvement bonds. Due on March 1 as follows: 
ee $568 25, 1925; $500, 1926 to 1929, inclusive: $1,000, 1930 to 1934, 


inclusive. 
27.722 36 special improvement bonds. Due on March 1 as follows: 
hee $2,722 36, 1925; $2,500, 1926 to 1929, inclusive; $3,000, 1930 to 


1934 . inclusive. 


ong 
y Date March 1 1924. Interest payable semi-annually. 





E MARS, Plymouth County, lowa.—BOND SALE.—The White- 
Tex.—BOND ELECTION.—An election will be held on May 17 to vote 
OFFERING.—Until 8 p. m. May 12 sealed bids will be received by Frank 

96,000 2,000, 1925 to 1930 incl., and $1,000, 1931 to 1961 incl. 
ark. Date Mar. 1 1924. Due yearly on Mar. 1 as follows: 
of $1,000 over each ef the above issues. Legality approved by Reed, 
LINDON, Washington County, Colo.—BOND ELECTION—BOND 
Lake City. 
tae he Place improvement bonds. Denom. $730. Date April 10 
check for 5% of the amount of bonds bid for on a solvent bank, payable to 


THE CHRONICLE 


| payable at place designated by the purchaser. 





(Von. 11S. 


LOGAN TOWNSHIP (P. O. Attica), Fountain County, Ind.— 
BOND OFFERING.—Sealed bids will be received by James F. Small, 
Township Trustee, until 2 p. m. May 1 at the Central National Bank 
Building in Attica for $50,000 5% “Public Aid Bonds.’ Denom. $500. 
Date May 1 1924. Int. M. & N. 1. Due yearly on Nov. 1 as follows: 
$2,500 1925 to 1942, incl.,and $5,000 1943. 


LONG BEACH, Los Angeles County, Calif. 
$5,000,000 harbor 
at a 


BOND ELECTION .—A 
bond proposal will be submitted te a vote of the peeple 
special election to be held on May 8. 


LONG BRANCH, Monmouth County, N. J.—NO BIDS.—No bids 


| were received on April 15 for the purchase of the $143.000 414% coupon er 


registered improvement bonds offered on that day—V. 118, p. 1702. 


LOQUEMONT TOWNSHIP, McLean County, No. Dak.—BOND 
OF FERING.—Bids will be received until 2 p. m. May 8 by George M. 
Willis, District Clerk, at the County Auditor's office in Washburn for 
$3,000 7% funding bonds. Denom. $1,000. Prin. and semi-ann. int., 

ab i Due May 15 1934. A 
certified check for 5% of bid required. 
LOS ANGELES, Los Angeles, County Calif.—BOND SALE.— 
Blyth, Witter & Co. of Los Angeles have purchased $250,000 improvement 
district No. 23 bonds at a premium of $127, equal to 100.05. 


_LOUDONVILLE, Ashland County, Ohio.—BOND OFFERING.— 
Until 12 m. May 9 sealed bids will be received by Seth Workman, Village 
Clerk, for $10,800 54% Wood St. improvement special assessment bonds. 
Denom. $1,200. Date April 11924. Int.A.&O. Due $1,200 yearly on 
Oct. 1 from 1925 to 1933, incl. Certified check for 5% of the amount of 
bonds bid for, payable to the Vil! ‘Treasurer required. All bidders must 
Satisfy themselves as to the legality of the issue. Conditional bids will 
not be considered. 
McKINLEY COUNTY (P. O. Gallup) N. Mex.—BOND DESCRIP- 
TION .—The $100,000 5% road bonds awarded as stated in V. 118, p. 1820. 
are described as follows: Denom. $1,000. Date April 1 1924. Principal 
and semi-annual interest (A. & O. 1) wovente at the County Treasurer's 
office in Gallup or Kountze Bros., New York. Due $5,000 on April 1 from 
1930 to 1949, inclusive. 

MACON, Bibb County, Ga.—BONDS VOTED.—At a recent election 
the voters authorized the issuance of $600 ,000 municipal improvement bonds 
MALONE, Hill County, Texas.—BONDS REGISTERED.—tThe State 
Comptroller of Texas registered $40,000 6% water works bonds on April 19. 
MANHATTAN, Riley County, Kan.—BOND OFFERING.—Bids will 


be received until > P m. April 29 by Charles H. Lantz. City Clerk, for 
$12,923 4% % refunding bonds. Int. semi-ann. Dueon May 1 as follews: 


$1,500 1925 to 1929, incl., $1,000 1930 to 1934, incl.; $423 1934. A 
certified check for 2% ef bid required. 
MARLBORO COUNTY (P. O. Bennettsville), So. Caro.—BOND 





SALE .—The $350,000 coupon road_ bonds offered on April 22—V. 118, 
p. 1820—were purchased as 5s by J. H. Hilsman & Co. of Atlanta at a 
premium of $385, equal to 100.11. Date April 1 1924. 


MARSHALL, Harrison County, Texas.—BONDS REGISTERED.—On 
April 16 the State Comptroller of Texas registered $10,000 sidewalk, $50,000 
street impt., $20,000 sewer, $80,000 water works and $250,000 school 
building 5% serial bonds. 


MARSHALLTOWN, Marshall County, Iowa.—BOND SALE.—The 
$300,000 5% water bonds offered on April 17 (V. 118, p. 1820) were pur- 
chased by Ringheim, Wheelock & Co., of Des Moines, as 4%s, at a pre- 
mium of $2,650, equal to 100.88—a basis of about 4.66%. Date April 1 
1924. Due on Oct. 1 as follows: $11,000, 1925: $8,000, 1926; $11,000, 
1929; $13,000, 1930 and 1931: $14,000, 1932 and 1933: $16,000, 1934 to 
1936, inclusive; $18,000, 1937; $19,000, 1938 and 1939; $20,000, 1940; 
$22,000, 1941 and 1942; $24,000, 1943; and $24,000 April 1 1944. 


MAUMEE, Lucas County, Ohio.—BOND SALE.—The $23,500 6% 
village's portion street improvement bonds offered on April 15 (V. 118, p. 
1820) have been awarded to Sidney Spitzer & Co. of Teledo for $24.360. 
equal to 103.37 —a basis of about 5.347.. Date May 11924. Due $1,000 
Oct. 1 1925 and $2,500 yearly on Oct. 1 from 1926 to 1934, inclusive. 


MAYWOOD SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $100,000 5%% schoel bonds offered on April 7— 
V.118, p. 1576—were pereeeced jointly by the California Securities Co.., 
Bank of Italy, and E. H. Rollins & Sons, at a premium of $4,451. equal 
to 104.45, a basis of about 5.15%. Date March 1 1924. Due on March 1 
as follows: $3,000, in all odd years from 1925 to 1963 incl.: $2,000 in all 





even years from 1926 to 1964 incl. The following is a list of bids received: 
Cs cnn asdnaketncanwe en ies chal enek anced muawe $3,010 
Re eee eee ites ae 
Blyth, Witter & Co. and Wm. R. Staats Co_____________________- 2,833 
M.H. Lewis & Co. and Banks, Huntley & Co____________________ 3,260 


MEMPHIS, Shelby County, Tenn.—ERROR IN REPORTING BASIS 
OF SALE.—In perune in our issue of April 5 (V. 118, p. 1703) the sale 
of the $750,000 6% coupon revenue notes to the Continental & Com- 
mercial Trust & Savings Bank of Chicago at 100.82, we erroneously stated 
that at this price the cost of the money to the city was on the basis of 
4.34% per annum. C. C. Pashby, City Clerk, points out that the cost 
is only 3.97% figured on notes maturing in five months. We were misled 
into thinking that the notes had six months to run by the statement in 
the official advertisement that the interest would be ‘‘evidenced by coupon 
for six months’ interest due Sept. 1 1924.”’ 


MERCER COUNTY (P. O. Celina), Ohio.— BOND SALE POSTPONED 
—BOND OFFERING.—Sealed bids will be received by Harold J. Kiegel, 
Clerk Board of County Commissioners, until 2 p. m. May 6 for $30,000 
5%% I. C. H. No. 171 bonds. Denom. $1,000. Date April 1 1924. 
Prin. and semi-ann. int. (A. & O.) payable at the County Treasurer's office. 
Due $6,000 yearly on Oct. 1 from 1925 to 1929 incl. Certified check for 
$200 required. 

The offering of the above bonds previeusly was scheduled to be held on 
April 24 (V. 118, p. 1949), but ‘‘due to an error in advertising the sale date"’ 
the offering has been postponed until] May 6. 


MERIDEN CONSOLIDATED SCHOOL DISTRICT (P. O. Cherokee), 
Cherokee County, lowa.—BOND ELECTION.—A special election will 
be held on May 24 to vote on the question of issuing $20,000 schoo! bonds. 


MERRILL, Lincoln County, Wis.—BOND SALE.—The $50,000 5% 
coupon school building bonds offered on April _22—V. 118, p. 1820— 
were purchased by the American State Bank of Merrill at a premium of 
31.087, equal to 102.17, a basis of about 4.82%. Date April 1 1924. 
Due $5,000 yearly on April 1 from 1931 to 1940 inclusive. 


MICHIGAN (State of).—BOND SALE.—The 12 issues of road assess- 
ment bonds offered on April 10—V. 118, p. 1703—have been awarded 


as follows: 
$10,000 District No. 1021, Macomb County, at 100.006. 
1925 and 1926. 


on May 1 in 
35,000 District No. 1024A, Monroe County, at 100.006. 
1925 and 1926. 


Due serially 
on May 1 in 

4,000 District No. 1023, Tuscola and Lapeer counties, at 100.002. Due 

serially on May 1 in 1925 and 1926. 
14,000 District No. 1095, Sanilac County, at 100.006. Due serially on 
May 1 in 1925 and 1926. 
6,000 District No. 1054, Hillsdale County, at 100.004. 
on May 1 in 1925 and 1926. , 
8,000 District No. 1080, Lapeer County, at 100.004. 
May 1 in 1925 and 1926. 
3,000 District No. 1058, Gladwin County, at 100.10. Due May 1 1925. 
8,500 District No. 244, Huron County, at 100.15. Due serially on 
May 1 from 1925 to 1929. 

5,000 District No. 1074, Clinton County, at 100.30. Due May 1 1925. 
4,000 District No. 1067, Sanilac County, at 100.02. Due May 1 1925. 
46,000 District No. 280, Tuscola and Lapeer counties, at 100.40. Due 
serially on May 1 from 1925 to 1929. 

6,000 District No. 49, Ionia County, at 100.17. Due serially in from 

two to five years. . 

All of the above bonds were awarded as 54s with the exception of the 
bonds of District No. 1058, which went as 5%s. Bonds of districts num- 
bered 1021, 1023, 1024A, 1054, 1067, 1074, 1080, and 1095 were awarded 
to Watling, Lerchen & Co. of Detroit; districts numbered 49 and 244 to 
E. E. McCrone & Co. of Detroit, and districts numbered 280 and 1058 








Due serially 


Due serially 
Due serially on 





L 
Phillips Co. of Davenport has purchased $8,000 park bonds. 

LIMESTONE COUNTY ROAD DISTRICT NO. 20 (P. O. Groesbeck), 
on $75,000 road bonds. Interest not to exceed 54%. 

LINDEN TOWNSHIP (P. O. Linden), Union County, N. J.—BOND 
.. eeneee, Township Clerk, for the following 5% coupon or registered 

nds: 
$43,000 pobite improvement. Date Aug. 11923. Due Aug. 1 as follows: 

assessment. Date Aug. 11923. Due Aug. 1 as follows: $16,000, 
62.000 1925 to 1927 incl. and $24,000 1928 and 1929. 

ve 2,000, 1926 to 1938 incl., and $1,000, 1939 to 1974 incl. 

Denom. $1,000. _No more bonds to be sold than will produce a premium 
Dougherty & Hoyt of New York. Certified check for 2% of the amount 
of bonds bid for, payable to the township, required. 

SALE.—Subject to being voted at an election to be held soon $40,000 
water bonds have been sold to the Palmer Bond & Mortgage Co. of Salt 

LOGAN, Hocking County, Ohio.—BOND OFFERING.—Della 
Bishop, City Auditor, will receive sealed bids until 12 m. May 3 for $7,300 

Prin. and semi-ann. int. (A. & O.), payable at the County Treas- 
urer’s office. Due $730 yearly on Oct. 10 from 1925 to 1934, incl. Certified 
the City Treasurer required. Purchaser to take up and pay for bonds 
within 10 days from time of award. 





to the Detroit Trust Co. of Detroit and JoelgStockard & Co. of Detroit, 
respectively. 
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MICHIGAN (State of).—BOND SALE.—The $2,000,000 coupon or | 
registered highway impt. bonds offered on April 22—V. 118, p. 1949— 
have been awarded to a Detroit syndicate composed of the Bankers Trust 
Co., Detroit Trust Co., First Nat. Co.. of Detroit, and Keane Higbie & 
& Co. at 100.05, taking $1,110,000 as 4%s and $890,000 as 4 '4s—a basis of 
about 4.36%. Denom. $1,000. Date May 15 1924. Prin. and semi-ann. 
int. payable at the State Treasurer's office or at the office of the Bankers 
Trust Co., in New York. Due May 15 1944. Legality approved by John 
C. Thomson, of New York. 

Financial Statement. 
BeemeeeG walustion.............--<«- 
Total bonded debt (including this issue) 
Sinking fund 


_$5 500,000 000 
73.550 000 

7.188 300 
66 361,700 





Net debt is less than 14% of assessed valuation. 

MIDDLETOWN, Orange County, N. Y¥.—BOND OFFERING.— 
Sealed bids will be received until May 16 by I. B. A. Taylor, City Treasurer, 
for $25,000 434% water main bonds. Date May 11924. Due 1938. 


MINERAL WELLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Mineral Wells), Palo Pinto County, Texas.—BOND ELECTION .— 
An election will be held on May & to vote on the question of issuing $250,000 
5%% building ponds. W. F. Wright, Secretary School Board. 


MISSISSIPPI (State of).—NOTE SALE.—The Capitol National Bank 
and the Mississippi Bond & Securities Co. have jointly purchased, it is 
stated, $5,000,000 short-term notes. The notes are issued, it is further 
stated, to liquidate a similar amount issued by the State Bond & Improve- 
ment Commission. 


MITCHELL COUNTY (P. O. Colorado), Texas.—BOND ELECTION. 
—An election will be held on May 27 to vote on the question of issuing 
$325,000 road bonds. These bonds, when submitted to a vote at an election 
held on March 22, failed to carry (see V. 118, p. 1950). 


A 


MONA, Juab County, Utah.—BOND SALE.—The Palmer Bond & 
Mortgage Co. of Salt Lake City has purchased $16,500 water bonds. 


MONMOUTH, Warren County, II!.—DESCRIPTION .—The following 
description of the $90,000 water-works bonds reported sold to four local 
banks at 103.33 (V. 118, p. 1821) has beenreceived. Interest 6%. Denom. 
$500. Date April 1 1924. Interest A. & O. Due April 1 1934. Bonds 
may be retired before maturity at any interest-paying date. The price 
(103.33) is an average cost basis of about 5.58% to the city, if bonds are 
allowed to run full term of years. 


MONTCLAIR, Essex County, N. J. 





BOND SALE.—The Bloomfield 


Trust Co. of Bloomfield has taken $87,000 of a $88,500 444% permanent 
gold bond issue at 102.56—a basis of about 4.25%. _Denom. $1 ,000 
ang $500. Date May 1 1924. Principal and semi-annual interest 


(M. & N.) payable in gold at the Bank of Montclair, Montclair, or at the 
Town Treasurer’s office. Due vearly on May 1 as follows: $2,500, 1925; 
$2,000, 1926: $3.000, 1927 to 1953, inclusive, and 81,500, 1954. Legality 
approved by John C. Thomson of New York. Certified check for 2% of the 
amount of bonds bid for, required. 


MONTROSE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Montrose), 
Colo.—BOND ELECTION .—An election will be held on May 13 to vote on 
the question of issuing $50,000 building bonds. 


MORRILL COUNTY (P. O. Bridgeport), Neb.—BOND SALE. 
Bosworth, Chanute & Co. of Denver have purchased $35,000 bridge bonds 
as 5s at a premium of $20, equal to 100.05. 


MORRISTOWN, Morris County, N. J.—BOND SALE.—Elcredge & 
Co. of New York and M. M. Freeman & Co. of Philadelphia purchased 
$716,000 414%4% coupon gold water bonds (of a total amount of $725,000 
offered) at 101.33—a basis of about 4.405% Denom. $1,900. Date 
April 1 1924. Prin. and semi-ann. int. (A. & O  ) payable at the office of 
the Town Treasurer. Due yearly on April 1 as follows: $14,000, 1925 to 
1934, incl.; $18,000, 1935 to 1949, inel.: $21,000, 1950 to 1963, incl., and 
$12,000, 1964. It is officially reported that the net bonded debt of this 
town is $557,053. the assessed valuation for 1923, $15,410,323, and the 
population (1920 Census), 12,548. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 20 
Troutdale), Ore.—BOND OFFERING.—Sealed bids will be 
until 8 p. m. May 1 by Nancy P. Thomas, District Clerk, for $20,000 
school bonds. Int. rate not to exceed 5%% Denom. $500. Date 
June 1 1924. A certified 


(P. O. 


received 


Due $2,000 on June 1 from 1925 to 1934. 
check for 5% of bid required. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING.—Sealed 
proposals will be received until 10 a. m. May 9 by 8S. H. McKay, City 
Clerk, forjthe following bonds: 
$130,000 4% general improvement bonds. Due on May 1 as follows: 

$8,000, 1930 to 1934, inclusive, and $9,000, 1935 to 1944, inclus- 
inclusive. Date May 1 1924. Interest M. & N. 

160,000 5% % street improvement bonds. Due $32,000 yearly on May 1 

om 1925 to 1929, inclusive. Date May 1 1924. Interest 


M. N. 

200,000 5% Church Street widening and improvement bonds. Due on 
July 1 as follows: $3,000, 1924 to 1927, incl.; $4,000, 1928 to 1931, 
inel.: $5,000, 1932 to 1935, incl.: $6,000, 1936 to 1938, incl.; 
$7 .000, 1939 to 1941, incl.: $8,000, 1942 to 1944, incl.; $9,000, 
1945 to 1947. incl.: $10.000, 1948 to 1951, incl.; and $11,000, 
1952 and 1953. Date July 1 1923. Interest J. & J. 

Denom. $1,900. Principal and semi-annual interest payable at the City 
Treasurer's office or at the National Park Bank, New York City, at option 
of holder. A certified check upon any national bank or any bank or trust 
company in Tennessee for 2% of amount of bonds required. 3onds regis- 
terable as to principal in New York City, will be prepared and certified as 
to genuineness by the United States Mortgage & Trust Co., New York. 

The legality of same will be approved by Caldwell & Raymond, bond 

attorneys of New York, whose approving opinion will be furnished pur- 

chasers without charge. The bonds will be delivered at the office of the 

United States Mortgage & Trust Co. in New York, on May 22 1924, unless 

some other place or date shall be mutually agreed upon. 


NEWARK CITY SCHOOL DISTRICT (P. O. Newark), Licking 
County, Ohio.—BOND SALE.—Braun, Bosworth & Co., of Toledo, have 
purchased the $82,000 5% coupon school bonds offered on April 21 (V. 118, 
p. 1950) for $83,111—equal to 101.35—a basis of about 4.86%. Denom. 
$1,000. Date April 11924. Principal and semi-annual interest (A. & O.) 
payable at the District Treasurer's office. Due yearly on Oct. 1 as follows: 
$3,000, 1925 and 1926: $4,000, 1927; $3,000, 1928 and 1929; $4.000, 1930; 
$3.000, 1931 to 1933, incl.: $4,000, 1934; $3.000, 1935 and 1936; $4,000, 
1937; $3,000, 1938 and 1939; $4,000, 1940; $3,000. 1941 and 1942; $4,000, 
1943; $3,000, 1944 to 1946, incl.; $4,000, 1947, and $3,000, 1948 and 1949. 


NEW HOLSTEIN, Calumet County, Wis.—CERTIFICATE SALE. 
The Peoples State Bank of New Holstein has purchased $30,000 6% sewerage 
and water certificates at par. 


NEW PHILADELPHIA, Geauga County, Ohio.—BOND SALE.— 
Seasongood & Mayer of Cincinnati have been awarded the $11,594 54% 
storm sewer bonds offered on March 31—V. 118, p. 1178—for $11,873, 
equal to 102.40, a basis of about 5.10%. Date March151924. Due yearly 
on March 15 as follows: $1,000, 1926 to 1936, incl., and $594, 1937. 

NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 2 p. m. May 27 for 
$11,000 5%% Woodland Ave. improvement special assessment bonds. 
Denom. $500. Date Oct. 1 1923. Interest semi-annual. Due yearly on 
Oct. 1 as follows: $1,000, 1925 to 1932, inclusive, and $1,500, 1933 and 
1934. Certified check for 2% of the amount of bonds bid for, required 
Purchaser to take up and pay for bonds within ten days from time of award. 

NORMANGEE, Leon County, Texas.—BOND SALE.—Hall & Hall 
of Temple have purchased $33,000 school bonds at a premium of $825, 
equal to 102.50. Casal 

NORTH ADAMS, Berkshire County, Mass.—BONDS AUTHORIZED. 
—At a special meeting held on April 23, it was voted to authorize the 
City Treasurer to borrow $100,000 to be used for paving West Main St. 

NORTH CALDWELL BOROUGH SCHOOL DISTRICT (P. O. North 
Caldwell), Essex County, N. J.— BOND SALE.—The First Nation] Bank 
of Montclair took $48,500 of the $49,000 5% coupon school bonds offered 
on April 16—V. 118, p. 1704—at 101.21—a basis of about 4.88%. Date 
April 16 1924. Due yearly on July 1 as follows: $1,000, 1924; $1,500, 1925 


NORTH DAKOTA (State of).—BOND OFFERING.—John Gammons, 


Secretary State Industrial Commission (P.O. Bismarck), will receive sealed 
bids until April 26 for the following bonds: 


Cc 


$1,000,000 5% real estate bonds. 
1,500,000 544% real estate bonds. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.— 
Sherwood & Merrifield of New York have purchased an issue of $25,000 
4% water main impt. bonds at 100.18, a basis of about 4.47%. Denom. 
$1,000. Date May 1 1924. Int. M. N. Due on May I as fellows: 
$1,000, 1925, and $2,000, 1926 to 1937 inclusive. 


OENAVILLE, Bell County, Tex.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $3,000 school building bonds 
by a vote of 72 for to 68 against. 


ONEIDA, Madison County, N. Y.—BOND SALE.—Olark, Williams 
& Co. of New York have purchased the $72,000 444% sewage disposal 
bonds offered on Apri! 22—V. 118, p. 1821—at 100.52. a basis of about 
4.44%. Date April 11924. Due $400 annually from 1925 to 1942 incl. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.— 
William B. Lashbrook, County Treasurer, will receive sealed bids until 
2 p.m. May 5 for the following issues of 444% coupon road bonds: 
$7,000 John W. Polson et al. Denom. $350. 
2,500 L. O. Miller et al. Denom. $125. 
5,500 %.,0. Miller et al. one 5g on 

ate May 5 1924. Int.M.&N. 15. ue one bond of each issue 
six months from May 15 1925 to Nov. 15 1934, inclusive. 7- 


ORLEANS, Orange County, Ind,—BOND SALE.—J. F. Wild & Co. 
of Indianapolis has purchased the $10,000 5% coupon school building 
bonds offered on Anrril 18—V. 118, p. 1821—for $1,081, equal to 100.81— 
a basis of about 4.84%. Due $500 each six months from July 1 1925 te 
Jan. 1 1935, inel. 


ORLEANS SCHOOL TOWNSHIP (P, O., Orleans), Orange County, 
Ind.—BOND SALE.—The $24.000 5% gymnasium bonds offered on 
April 18—V. 118, p. 1821—have been sold to J. F. Wild & Co. of Indinaap- 
olis for $24,371, equal to 101.51, a basis of about and%. Denom. $800. 
Date April 30 1924. Int. J. & J. Due $800 each six months from Jan. 
1 1925 to July 1 1939 inclusive. 

There was offered together with the above $24,000 bonds an issue of 
$12,000, but in answering our inquiry regarding the outcome of the offering 
of the two issues, the Township Trustee does not make any mention of 
that issue. 

OTTER CREEK SCHOOL TOWNSHIP (P. O. Holland), Ripley 
County, Ind.—BOND OFFERING.—Chas. P. Williams, Township Trus- 
tee, will receive sealed bids until 2 p. m. May 8 for $34,650 5% school 
bonds. Denom. $500 and one for $650. Int. J. J. Due each six 
months as follows: $650 July 1 1925, $2,000, Jan. 1 1926 to Jan. 1 1933 
and $4,000, July 1 1933. ‘ 


OVERBROOK SCHOOL DISTRICT, Allegheny County, Pa.— 
BONDS DEFEATED .—The $70,000 new school bldg. erection bonds were 


defeated at the election held on April 22.—V. 118, p. 1577. 


PAINTED WOODS SCHOOL DISTRICT NO. 9, Burleigh County, 
o. Dak,—-CERTIFICATE OFFERING.—Bids will be received until 
2:30 p. m. May 10 by Mrs. Edna Brostron, District Clerk, at the County 
Auditor's office in Bismarck for $1,500 7% certificates of indebtedness. 
Denom.$100. Dueini2months. A certified check for 5% of bid required. 


PALO ALTO CITY SCHOOL DISTRICT, Santa Clara County, 


Calif.—-BOND SALE.—E. H. Rollins & Sons have purchased $200,000 
5° school bonds at a premium of $6,268, equal to 103.314, a basis of 


abou 2-72. Date Ame 1 1924. oe: and semi-ann. int. (A. & O.) 
payable at the County Treasurer’s office. Due $5,000 yearly on April 
1 from 1925 to 1964 inclusive. ’ aie 
PELHAM UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Pelham), 
Westchester County, N. Y¥.—BOND SALE.—The 368,000 coupon 
school bonds offered on Apr. 22—V. 118. p. 1821—have been awarded as 
4\%s to Sherwood & Merrifield, Inc., of New York at 100.78—a basis of 
about 4.44%. Date Apr. 15 1924. Due yearlv on Apr. 15 as follows: 
$2,000 1929 to 1938 incl., and $3,000 1939 to 1954 incl. 


PEMISCOT COUNTY DRAINAGE DISTRICT NO, 12 (P. O. 
Caruthersville), Mco.—BOND SALE.—The Liberty Central Trust Co. of 
St. Louis has purchased $32,000 544% drainage bonds. Date Feb. 1 1924. 
Due serially on Aug. 1 from 1925 to 1943, inclusive. 


PENDER, Thurston County, Neb.—BOND OFFERING.—RBids will 
be received until 8 p. m. May 13 by Mark J. Byan, Village Clerk, for 
$20,000 water works bonds. Int. not to exceed 6%. Denom. $500. 
Due 20 yearsfrom date. A certificate check for $500 required. 


PIKEVILLE CONSOLIDATED SCHOOL DISTRICT, Wayne 
County, No. Caro.—BOND OFFERING.—Sealed proposals will be re- 
ceived by C. E. Grantham, Clerk Board of County Commissioners (P. O. 
Goldsboro) until 12 noon May 5 for $50,000 6% coupon (registerable as to 
principal only or both, principal and interest) school house bonds. Denom. 
$500. Date May 1 1924. Prin. and semi-ann. int., payable at the U. Ss. 
Mtge. & Trust Co.. N. Y. City. Due on Mav 1 as follows: $1,000 1927 to 
1931 incl, $1,500 1923 to 1936 incl., $2,000 1937 to 1941 incl., and $2,500 
1942 to 1952 incl A cert. check upon an incorporated bank or trust com- 
pany, payable to the County of Wayne, or cash for 2% of amount bid for, 
required. Successful bidders will be furnished with the opinion of Reed, 
Dougherty & Hoyt, N. Y. City, that the bonds are valid and binding 
obligations of Wayne County. Bonds will be prepared under the super- 
vision of the U. S. Mtge. & Trust Co., N. Y. City. which will certify as to 
-- genuineness of the signatures of the officials and the seal impressed 
thereon. 


PINE LEVELS SCHOOL DISTRICT, Johnston County, No. Caro,— 
BOND SALE.—The $30,000 6% coupon school bonds offered on April 22— 
V. 118, p. 1821—were purchased by Sidney Spitzer & Co. of Toledo at a 
premium of $1,571, equal to 105.27, a basis of about 5.44%. Date April 
15 1924. Due on April 15 as follows: $1,000 1925 to 1954, inclusive. 

PIQUA SCHOOL DISTRICT (P, O, Piqua), Miami County, Ohio.— 
ADDITIONAL INFORMATION .—We now learn that the $100,000 
junior high school building bonds awarded to the State Industrial Commis- 
sion of Ohio, as stated in V. 118, p. 1578, were sold as 5s at par.and accrued 
interest. 

PITTSBURG, Crawford County, Kan,—BOND OFFERING .—Sealed 
bids will be received by Leonard Boyd, City Clerk, until 4 p. m. April 30 
for $12,340 5°%% impt. bonds. Denom. 81,000 and one for $1.340. Date 
Dec. 1 1923. Int. semi-ann. Due on Dec. 1 as follows: $2,340, 1924, 
and $2,000, 1925 to 1929 incl. A certified check, payable to the City 
Treasurer, for 2% of amount bid, required. 

PLYMOUTH, Plymouth County, Mass.—BOND SALE.—The Old 
Colony Trust Co. of Boston has purchased an issue of $124,000 44%% 
bonds dated May 1 1924 and maturing 1925 to 1943 incl., at 100.561, a 
basis of about 4.23%. 

POMONA, Los Angeles County, Calif.—BONDS VOTED.—By a 
vote of 6 to 1 the voters at an election held on April 14 authorized the 
issuance of $25,000 city outfall sewer system bonds and $400,000 street 
paving bonds. Notice of this election was given in V. 118, p. 1052. 

PONTIAC, Oakland County, Mich.-_-BONDS DEFEATED.— lH. A. 
Maurer, City Clerk, informs us that the following bond issues submitted at 
an election held on April 7 in the City of Pontiac were rejected by the electors: 
$180,000 street improvement bonds. 

120,000 street improvement and extension bonds. 

330.000 sewer improvement and extension bonds. 
210.000 water works improvement and extension bonds. 

150.000 hospital improvement and extension bonds. 

PORT ARTHUR, Jefferson County, Texas.—BIDS REJECTED.— 
All bids received for the following 5% serial bonds offered on April 15— 
V. 118. p. 1821—were rejected: 
$298,000 street impt. No. 


6 bonds. Denom. $500. Due $7,500 each 
year for 39 years, and $5,500 for one year. 
170,000 street impt. No. 7 bonds. Denom. $500. Due $4,000 each 


year for 30 vears, and $5,000 each year for ten years. 
69,500 drainage No. 2 bonds. Denom. $500. Due $2,000 each year 
for 30 vears, $1.000 each year for nine vears, and $509 for one year. 
91,500 drainage No. 3 bonds. Denom. $500. Due¥$3,000 one year, 
$2,500 each year for 30 years, and $1,500 each year for nine years. 


45,000 incinerator No. 2 bonds. Denom. $500. Due $1,500 each year 





to 1939, incl.; $2,000, 1940 to 1948, incl., and $1,500, 1949 to 1952, incl., 
and $1,000, 1953. 


for ten years and $1,000 each year for 30 years. 
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9,000 wharf No. 1 bonds. Denom. $100. 

39 years and $1,200 for one year. p 

119,500 water extension No. 6 bonds. Denom. $500. 
132, 


Due $200 each year for 
Due $3,000 each 


Due $3,500 each 
and $2,500 


year for 39 years, and $2,500 for one year. 

500 sewer extension No. 5 bonds Denom. $500. 
year for 30 years, $3,000 each year for five years, 
each year for five years 


19.500 model addition water and sewer bonds Denom. $100. Due 
$500 each year for 35 years andi,$400 each year for five years. 
19,500 park No. 4 bonds Denom. $100. Due $500 each year for 


35 years and $400 each year for five years 

56,500 fire department No. 4 bonds Denom. $500 Due $2,000 for 
one year, $1,500 each year for 31 years, and $1,000 each year 
for eight years. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
B. H. Kinne, County Treasurer, wil) receive sealed bids until 10 a. m. 
May 15 for $56,106 196% Sandy Hook Ditch No. 3902 improvement bonds 
Denoms. $166 19, $610 and $1,000. Date May 151924. Int. M &N. 15. 
Due each six months as follows: $5,616 19 May 15 1925 and $5,610 Nov. 15 
1925 to Nov. 15 1929 incl. 

PORTERVILLE, Tulare County, Calif.—-FRIENDLY SUIT UNDER 
CONSIDERATION TO TEST LEGALITY OF ELECTION .—According to 
the Los Angeles ‘‘Times’’ of April 17 a friendly suit for the purpose of 
establishing the legality of Porterville’s recent municipal election, to insure 
validity of bond issues which must be made in connection with the present 
program of improvement, looms as a possibility. N.M. Ball, local con- 
tractor, who was recently awarded several paving contracts, is declared to be 
obtaining legal advice, as he is particularly interested in the bond issues. 
The possible doubt of the legality hinges on the asserted fact that differences 
between “long” and “‘short’’ terms of City Trustees were not specified in 
the election call. ‘Ten men filed for the long term and one for the short one. 
Only two “‘long’’ and three ‘‘short’’ men were to be elected. Considerable 
confusion resulted. The retiring Board was to hold a final session that 
night, when ballot returns were to be canvassed. The new Board is ex- 
yected to have a special meeting to elect a Chairman and transact important 
business. 


PORT HURON SCHOOL DISTRICT (P. O. Port Huron), St. Clair 
County, Ohio.—BOND OFFERING.—Sealed bids will ne received by 
Roy R. Kemp, Secretary of Board of Education, until 2 p. m. (Eastern 
standard time) April 26 for $400,000 5% school bonds. Denom. $1,000. 
Date July 1 1924. Prin. and semi-ann. int. (J.&J.1) payable at the Na- 
tional City Bank of New York. Due $20,000 yearly on July 1 from 1925 
to 1944, incl. Certified check for 1% of the amount of bonds bid for 
required. 


PORTLAND, Multnomah County, Ore.—-BOND SALE.- 
improvement bends amounting to $492,541 54 were disposed of as 
Price Bid, Amt 


On Feb. 13 
follows 
Taken. 


(106.27 $50,000 00 

1105.87 50.000 00 

: i ld ‘105.47 50,000 00 

Joseph, Haney & Littlefield 1105.47 sno don Oo 

1105.28 100.000 00 

105.07 21.541 54 

(105.07 21,000 00 

Be PE cc nnccunssanecas - 4105.17 50.000 00 
105.27 


50.000 00 
Denom. $1,000, $500 and $541 54. Date Jan. 1 Int. J. & J. 
Due in 10 years, eptional after three years. i 3 

Notice of this sale was given in V. 118, p. 1704; it is given again as addi- 
tional data have come to hand. 


PORT WASHINGTON, Ozaukee County, Wis.—BONDS OFFERED. 
—QOn April 23 at 2 p. m. Addie Lynch, City Clerk, received sealed bids for 
the purchase of $15,000 community hall and $15,000 water and sewer ex- 
tension 5% coupon bonds. Denom.$500. Date May 11924. Int. M.-N. 


1924. 


5% 


Due serially. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE.—The 
$1,000,000 road and bridge bonds offered on April 21 (V. 118, p. 1822) 
were purchased by a syndicate composed of Remich, Hodges & Co., Phelps, 
Fenn & Co., both of New York; R. L. Day & Co. of Boston, Kalman, 
Gates, White & Co. and the Northwestern Trust Co., both of St. Paul 
taking $547.000 as 4%s (maturing $32,000, 1925; $33,000, 1926; $35,000, 
1927; $36,000, 1928: $38,000, 1929; $40,000, 1930; $42,000. 1931: $43,000, 
1932: $45,000. 1933; $47,000, 1934: $50,000, 1935: $52,000, 1936; $54,000, 
1937) and $453,000 as 4 4s (maturing $56,000, 1938: $59,000. 1939. $62.000, 
1940; $64,000, 1941; $67,000, 1942; $71,000, 1943, and $74,000, 1944). 
The price paid was par, equal to a basis of about 4.63%. 

The following is a list of the bids received: ? 
Remick, Hodges & Co.; R. L. Day & Co.; Phelps, Fenn & Co.; Kalman, 

Gates, White & Co., and Northwestern Trust Co., St. Paul—Premium 

of $60 on $547,000, maturing 1925 to 1937, inclusive; interest rate 4%4 %. 

$453,000, maturing 1938 to 1944, inclusive, interest rate 414%. 
Eldredge & Co. and the Wells-Dickey Co.—Premium of $110 on $391,000, 

maturing 1925 to 1934, inclusive, interest rate 5%. $609,000 maturing 

1935 to 1944, inclusive, interest rate 44%. , 
Harris Trust & Savings Bank—Premium of $737 on $662,000 maturing 

1925 to 1939, inclusive, interest rate 5%. $338,000 maturing 1940 to 

1944, inclusive, interest rate 4% %. - ae 
Drake-Jones Co.: Blodget & Co.; Kean, Taylor & Co.; Kissel, Kinnicutt & 

Co., and The Detroit Co., Inc.—Premium of $105 on $662,000 maturing 

1925 to 1939, inclusive, interest rate 44%. $338,000 maturing 1940 to 

1944, inclusive, interest rate 44%. 

Estabrook & Co.; Hannahs, Ballin & Lee; Northern Trust Co., Chicago, 
and The Minnesota L9an & Trust Co.—Premium of $215, on $622,000, 
maturing 1925 through 1938, and 19 bonds in 1939, interest rate 4% %. 
$378,000 maturing $40,000 in 1939, balance 1940 through 1944, interest 
rate 4%%. Also Premium of $215 on $662,000, maturing 1925 to 1939, 
inclusive, interest rate 4% %. $338,000 maturing 1940 to 1944, inclusive, 
interest rate 4% %. 

Bankers Trust Co., New York—For total offered, maturing 1925 to 1944, 
inclusive, interest rate 444%, will pay $1,008,300, plus accrued interest. 
Also, on $724,000 maturing 1925 to 1940, inclusive, interest rate 44%. 
$276.000 maturing 1941 to 1944, inclusive, interest rate 44%, will pay 
$1,000,010, plus accrued interest. 

Stevenson, Perry, Stacy & C9.; A. B. Leach & Co., and the Merchants 
Trust & Savings Bank—Par and accrued interest on $603,000, maturing 
1925 to 1938, inclusive, interest rate 44%°. $397,000 maturing 1939 to 
1944, inclusive, interest rate 4%4 %. 

Geo. 8. Ring—Par and accrued interest on $603,000, maturing 1925 to 1938, 
inclusive, interest rate 444°. $397,000 maturing 1939 to 1944, inclusive, 
interest rate 4% %. 

E. H. Rollins & Sons; Halsey, Stuart & Co.; Taylor, Ewart & Co., and 
A. G. Becker & Co.—Premium of $7,105, maturities 1925 to 1944, inclus- 
ive, interest rate 434 %. : I ; 

Guaranty Co. of New York; Continental & Commercial Trust & Savings 
Bank, Chicago: Ames, Emerich & Co., Chicago; and Lane, Piper & 
Jaffray, Inc., Minneapolis—Premium of $113 on $547,000, maturing 
1925 to 1937, inclusive, interest rate 444%. $453,000 maturing 1938 to 
1944, inclusive, interest rate 4% %. 

Wm. R. Compton Co.; First Trust & Savings Bank, and the Minneapolis 
Trust Co.—Premium $305 on $547,000 maturing 1925 to 1937, inclusive, 
interest rate 5%. $453,000 maturing 1938 to 1944, inclusive, interest 
rate 4%%. 

The National City Co., Chicago—For total offered, maturing 1925 to 1944, 

be inclusive, interest rate 4% %, will pay $1,005,837 and accrued interest. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
On April 22 the following two issues of 5% coupon road bonds were sold to 
J. ¥F. Wild * Qo- of Indianapolis for $60,557 55, equal to 101.26—a basis 
of about 4.75%. 

$20,400 Wm. A. Tennaux et al. Denom. $1,020. 

5,400 Tyra 8S. Dudley et al. Denom. $270. 
34,000 Geo. 8S. Wampler et al. Denom. $850. 

Int. M. & N. 15. Due one bond of each of the first two issues and 
two bonds of the other issue every six months from May 15 1925 to Nov. 
15 1934, incl. Notice that these bonds would be offered on April 25 














appeared in V. 118, p. 1951. 
DE TOWNSHIP (P. O. Ebensburg), Cambria County, Pa.— 
Bowe OFFERING.—Sealed bids will be received until 3 p. m. May 14 


Treasurer, fer $63,000 


» , Townshi 
~~ S. =. See on May i in 1929: 


%% township bonds. 
Int. semi-ann. Due $12, 


4 
1934, 1939, 1944 and 1949. 


Certified check for $500 

















REDONDO BEACH, Los Angeles County, Calif.—-BONDS VOTED.— 
At a recent election $50,000 fire apparatus, sewer extension and city hall 
building bonds were voted by an overwhelming majority. 


RENVILLE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
63 (P. O. Renville), Minn.—BOND ELECTION.—A special election will 
be held on April 28 to vote on the question of issuing $20,000 4% % bonds. 
H. L. Torbenson, District Clerk. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFERING. 
—A. B. Cunningham, Clark Board of County Commissioners, will receive 
sealed bids until 2 p. m. (Eastern standard time) May 5 for $61,051 27 
5%% Shelby-Plymouth I. C. H. No. 437 road bonds. Denom. $1,000 
and one for $1.051 27. Date April 1 1924. Prin. and semi-ann. int. 
(A. & O.) payable at the County Treasurer's office. Due yearly on April 1 
as follows: $6,051 27, 1925: 36.000, 1926, and $7,000. 1927 to 1933. 
Certified check on any solvent bank in the city of Mansfield or any national 
bank, payable to the County Auditor, for 3% of the par value of the 
bonds, required. 


ei RICHLAND SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE I 


The $28 009 6°. coupon school bonds offered on April 21—V. 118, 





p. 1822—were purchased by Blyth, Witter & Co. of San Francisco at a 
premium of $823. equal to 102.93. a basis of about 0.09%. Date March 32 
1924. Dueon March 3lasfollows: $2,000, 1925 to 1930 incl., and $4,000, 


1931 to 1934 incl. 


RILEY, Riley County, Kan.—BONDS VOTED .—At a recent election 
the voters authorized the issuance of $31,000 water works bonds by a 
vote of 134 for to 113 against. 


ROCKY MOUNT, Edgecombe County, No. Caro.—BOND SALE.— 
The $385,000 coupon (registerable as to the principal and interest) water 
supply, light and fire station bonds offered on April 17 (V. 118. p. 1822) 
were purchased jointly by the Bankers Trust Co., Hannahs, Ballin & Lee 
and Durfee & Marr, at a premium of $2,964 50. equal to 100.76. a basis of 
about 5.19° Date April 1 1924 Due on April 1 as follows: $6,000 from 
incl.: $1.900, 1932: $15,000, from 1933 to 1955 incl. The 


1927 to 1931 
following is a list of bids received: 


Wachovia Bank & Trust Co $385,308 00 at 54% 
3raun-Bosworth & Co . 392.890 00 at 54% 
Walter Woody & Heimeidinger --- 385.150 00 at 54% 
Geo. H. Burr & Co 390 929 00 at 54% 
Scene ie... .. -:.cncccccus 387.623 50 at  5%& 
Caldwell & Co Jointly --- 385,430 00'$345,000 54% % 
A. T. Bell & Co_f 40,000 5% 
Provident Savings & Trust Co See le at 54% 
A. B. Leach & Co. : : 386.306 00 at 5K% 
Banxers ‘srust Co., Hannans, Ballin & Lee, 

and Durfee & Marr, jointly —- SO 387 ,964 50 at 5u%% 


ROSCOE INDEPENDENT SCHOOL DISTRICT (P. O. Roscoe), 
Nolan County, Tex.—BOND ELECTION .—An election will be held on 
May 24 to vote on the question of issuing $295,000 road bonds. 


ROSEBUD, Falls County, Tex.—BOND SALE.—The $18,000 54% 
street improvement bonds offered on April 7—V. 118, p. 1444—were 
purchased by the First National Bank of Rosebud at a premium of $180, 
equal to 101.00. Date Feb. 1 1924. 


RUSKIN, Nuckolls County, Neb.—BOND ELECTION.—An election 
will be held on April 28 to vote on the question of issuing $10,000 water 
bonds. C. O. Hull, Village Clerk. 


ST. LOUIS COUNTY (P. O. Buhl), Minn.—BOND OFFERING.— 
Sealed bids will be received until May 5 by F. E. Anderson, Secretary 
Board of Education, for $150,000 bonds. Interest rate not to exceed 7%. 
These bonds were voted at an election held on April 11 by a vote of 221 
for to 89 against. 


SADDLE BUTTE TOWNSHIP, Golden Valley County, No. Dak.— 
CERTIFICATE OFFERING .—Bids will be received until 2 p.m. May 8b 
Raymond Lingh, District Clerk, at the County Auditors office in Beac 
for $1,090 certificates of indebtedness to bear interest at a rate not to 
exceed 5% Due in 18 months. A cert. check for 5% of bid required. 


vO 7/o- 

SANDUSKY, Erie County, Ohio.—BIDS RECEIVED .—The following 
two bids were received for the purchase of the $13,000 5% street impt. 
bonds offered on April 19—V. 118, p. 1705: 

Breed, Elliott & Harrison 
Beer PD I OS, Cg cn wcancaocuen 

Both bids included accrued interest. 

SANDUSKY COUNTY (P. O. Sandusky), Ohio.—BOND SALE.— 
On Apri! 19 an issue of $54,000 54% Fremont-Tiffin Read bonds was sold 
to Spitzer, Rorick & Co. of Toledo at 102.18. 


SANDY_ RIDGE INDEPENDENT SCHOOL DISTRICT (P. O. 
Martin), Falls County, Texas.—BONDS VOTED.—At a recent election 
b\ wpnere authorized the issuance of $10,000 building bonds by a vote of 

to 1. 


SAN FERNANDO, Los Angeles County, Calif.— BOND ELECTION. 
—An election will be held on April 29 to vote on the question of issuing 
$90,000 trunk line and disposal plant bonds. 

SAYRE, Bradford County, Pa.—BOND OFFERING.—J. F. Mead, 
Chairman of Board of Finance, will receive sealed bids until 7:30 p. m. May 
5 for $95,000 44%% borough bonds. Denom. $1,000. 

SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING.— 
Sealed bids will be received at the office of Leon G. Dibble until May 6 
at 12 m. (daylight saving time) for the purchase of $220,000 coupon bonds 
of the city of Schenectady (with privilege of registration) as follows: 
$160,000 school bonds, dated July 1 1923, maturing $8,000 on July 1 in 

each of the years 1924 to 1943, inclusive. 

60,000 sewer bonds, dated Dec. 1 1923, maturing $6,000 on Dec. 1 in 

each of the years 1924 to 1933, inclusive. 

Bonds to be of the denomination of $1,000 each Principal and semi- 
annual interest will be payable at the Chase National Bank, New York City. 
The bidders are requested to name the rate of interest the bonds shalt 
bear, but not exceeding 5%, expressed in multiples of one-tenth of 1%. 
The bonds will be awarded to the one offering to take them at the lowest 
rate of interest and to pay therefor the highest premium on such lowest 
rate. A certified check for $4,400 (being 2% of the face value of the 
bonds), payable to the Treasurer of the City, must accompany each pro- 

osal. The legality of the issue of said bonds will be examined by Clay & 

dillon of New York City, whose favorable opinion will be furnished to the 
purchaser. <A prescribed form for proposals will be furnished upon applica- 
tion, and all proposals must be unconditional as therein prescribed. onds 
will be delivered to the purchaser on May 23 1924 or such other date as 
may be mutually agreed upon at the Chase National Bank, New York City. 
No alternate bids will be considered, and no bids except those on the entire 
issue will be considered. 


Financial Statement April 24 1924. 





RR ee Ais ay ee: Fe ea 
PY I 0 a cn cn ak merce eh eneaibhen enmees 
Tax on revenue loan certificates 


$7 842,025 00 





Deduct: 


a $144,947 50 
Bonds included in above maturing 1924, tax for 


payment of which is included in 1924 levy__ 432,200 00 





577,147 50 
7,264,877 50 

Water bonds included above________._______-_ $65,000 ° 
Assessed valuation 1924, real estate___.________________ $81,711,013 00 
Assessed valuation 1924, 60 


| nee = oe enka. athe niece cae wae 
ranchises 


Assessed valuation 1924, 2,842,230 00 


4, ’ 
Population 1923 Postal Census, 95,209. Sar oe 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND OFFERING.— 
Until 1 p. m. (Central standard time) May 5 sealed bids will be received 
by Roy H. Colburn, Clerk of Board of County Commissioners, for 
$632,401 43 5% court house erection bonds. Denom. $1,000 and one for 
$401 43. Due yearly on Nov. 1 as follows: $28,401 43, 1925: $27,0007in 
all of the even years and $28,000 in all of the odd years from 1926 to 1546, 
incl., and $27,000, 1947. Certified checx for 10% of the amount of bonds 


haser to take up. 





bid for, payable to the County Treasurer, required. 
days from time of award. 


and pay for bonds within 10 


Apr. 26 1924.] 
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: OTT COUNTY (P. O. Scottsville), Ind.—BOND OFFERING.— 
Clara W. Hinds, County Treasurer, will receive sealed bids until 1 p. m. 
May 5 for the following issues of 5% road bonds: 
$21,000 Frank Gardner et al. Denom. $525. Due $1,050 each six months 

from May 15 1925 to Nov. 15 1934 incl. 

13,600 J. S. Morgan et al. Denom. $689. Due $680 each six months 

from May 15 1925 to Nov. 15 1934 incl. 
Date May 5 1924. Int. M. & N. 15. 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Apr. 25 by Joseph Wagner, 
County Auditor, for the following bonds: 
$450,000 434 % refunding bonds. 

750,000 5% primary road paving bonds. 

Denom. $1,000. Date May 1 1924. Prin. and interest payable at the 
County Treasurer's office. Approved by Chapman, Cutler & Parker. A 
cert. check for $12,000 required. These bonds were voted at an election 
held on April 12. V. 118, p. 1705. 


SCURRY COUNTY (P. O. Snyder), Texas.—BONDS DEFEATED. 
The proposition to issue $75,000 hospital bonds, submitted to a vote of the 
people at the election held on April 5 (V. 118, p. 1179), failed to carry by a 
vote of 602 for to 720 against. 


SEATTLE, King County, Wash.—BOND SALE.—During the month 


of aearch the city of Seattle sold the following 6% improvement district 
yonds: 


District No.— 
5A9 


Amount. 
3,64 


Purpose. 
Paving 
Walks 
Paving 
Paving 
Paving 
Paving 
Paving 
Paving 
Waterman's 
Paving 

526 Paving Mar. Mar. 18 1936 
2,107 04 Paving Mar. Mar. 18 1936 
All bonds are subject to call yearly on interest paying dates. 
SEWICKLEY SCHOOL DISTRICT, Allegheny County, Pa.— 
BONDS VOTED.—The residents of the district voted the $150,000 bond 
issue to supplement a previous issue of $250.000 for high school building at 
the election held on April 22 (V. 118, p. 1578) by a vount of 847 to 382. 

SHEFFIELD, Colbert County, Ala.—BOND SALE.—Otto Marx & 
Co. of Birmingham and Wells & Co. of Nashville have jointly purchased 
$315,000 street improvement bonds. 

SMITH COUNTY (P. O. Tyler), Tex.—BOND SALE.—The $120,000 
road bonds offered on April 14—V. 118. p. 1444—were purchased by 
Stern Bros. & Co. of Kansas City and Kauffman, Smith & Co. of St. Louis 
as 54s at a premi_m of $4,100, equal to 103.41 Denom. $1,000. Date 
April 10 1924. Int. A.-O. Due on April 10 from 1943 to 1950 incl. 


SOLON TOWNSHIP (P. O. Solon), Cuyahoga County, Ohio.— 
BOND OFFERING.—Sealed bids will be received until 7 p. m. (central 
standard time) May 13 by H. E. Gildard, Clerk Bd. of Trustees, for $2,700 
6% Solon Road No. 2 township's portion bonds. Denom. $500 and one 
for $200. Date May 15 1924. Prin. and semi-annual int. (A. & O. 1) 
payable at the Chagrin Falls Banking Co. of Chagrin Falls. Due yearly on 
Oct. 1 as follows’ $200 1925 and $500 1926 to 1930 incl. Cert. check for 
10% of the amount of bonds bid for, on some solvent bank other than bidder, 
payable to the Tewnship Treasurer, required. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.— 
Paul H. Prasse, Village Clerk, will receive sealed bids until 12 m. May 20 
for $15,000 54% village’s portion water bonds. Denom. $1,000. Date 
May 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the Cleveland 
Trust Co. of Cleveland. Due $1,000 yearly on Oct. 1 from 1925 to 1939 


incl. Certified check for 5% of the amount of bid, payable to the Village 
Treasurer, required. 


SOUTH HAVEN, Sumner County, Kan.—BOND OFFERING.— 
Sealed bids will be received by P. T. Wimer, City Clerk, until May 5 for 
$15,000 5% road bonds. Int. J. & J. 1. Due $1,000 on Jan. 1 1925 to 1939, 
incl. A certified check for 2% of bid required. 


SOUTH PASADENA, Los Angeles County, Calif.—BONDS DE- 
FEATED—VOTED.—At a recent election the voters turned down a propo- 
sition to issue $70.000 sewer and $85,000 water bonds. At the same time 
they authorized the issuance of $25,000 sewer-impt. bonds. 


SPENCER, Boyd County, Neb.—BONDS VOTED.—At an election 


held on April 8 (V. 118, p. 1179), the voters authorized the issuance of $50,- 
000 funding bonds by a vote of 146 for to 66 against. 


SPRINGFIELD, Hampden County, Mass.—BOND SALE.—The 
following twe issues of coupon or registered bonds offered on April 23— 
V. 118, p. 1951—have been sold to Kidder & Co. of Boston at 101.822, a 
basis of about 3.98%: 
$900,000 44% % North End Bridge Loan Act of 1924. Date May 1 1924. 

Due $45,000 yearly on May 1 from 1925 to 1944, inclusive. 
300,000 Springfield Water Loan Act of 1924. Due $10,000 yearly 
on May 1 from 1925 to 1954, inclusive. 
The following bids were submitted: 
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Jidham & Co 469 

Blodget & Co., Curtis & Sanger Si ona ie 

Harris, Forbes & Co_---- wl a otk i ee 

Old Colony Trust Co., F. 8. Moseley & Co., E. H. Rollins & Sons, 
Edmunds Bros----- i ch da dacpecal-de alka es : ne 2 

White, Weld & Co., Blake Bros. & Co., Eldredge & Co 303 

Brown Bros. & Co., National City Co______-- 132 
All of the above firms are located in Boston. 


STARKE COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Edith G. Coke, Clerk Bd. of County Com- 
missioners, until 9 a. m. May 12 for $92,000 5% I. C. H. No. 68 Sec. F-2 
imp. bonds. Denom. $1,000. Date May 20 1924. Prin. and semi-ann. 
int. payable at the County Treasury. Due yearly on May 20 as follows: 
$11.000 1926 and 1927 and $10,000 1928 te 1934 incl. Cert. check for 
$500, payable on a Starke County Bank, required. 


STEDMAN CONSOLIDATED HIGH SCHOOL DISTRICT, Cumber- 
land County, No. Caro.—BOND OFFERING.—Sealed bids will be re- 
ceived by E. x Poe, Chairman Board of County Commissioners, until 12 m. 
May 5 for $45,000 6% serial bonds. Denom. $1 000. Prin. and semi-ann. 
int. (A. & O.1) payable at the Guaranty Trust Co., N. Y. Date April 1 
1924. Due on Apr. 1 as follows: $1,000 1927 to 1935 incl., $2,000 1936 
to 1953 incl. A cert. check (or cash) for $1,000 upon an incorporated bank 
or trust company, payable to D. Gaster, County Treasurer, is required. 


STILLWATER, Payne County, Okla.—BONDS VOTED.—By a vote 
of nearly 3 to 1 the taxpayers authorized the issuance of $200,000 supple- 
mentary city water reservoir bonds at a recent election. 


STOCKERTOWN, Northampton County, Pa.—BOND SALE.— 
Stroud & Co. of Philadelphia have been awarded the $34,600 444% coupon 
borough bonds offered on April 19 (V. 118, p. 1310) at 100.585, a basis of 
about 4.45%. Due yearly on Jan. 1 as follows: $13,000, 1934; $6,000, 
1939, 1944 and 1949, and $3,600, 1954. 


SUBLETTE COUNTY (P. O. Pinedale), Wyo.—-BOND SALE.—The 
$10,000 coupon funding bonds offered on April 1 (V. 118, p.1179) were 
purchased by Geo. W. Vallery & Co. of Denver at 101.27. Date Jan. 2 
1924. Due $1,000 yearly on Jan. 1 from 1934 to 1943 incl. (Interest 
rate not stated.) 


SURPRISE, Butler County, Nebr.—BONDS DEFEATED.—The 
proposition to issue $10,000 5% water bonds, submitted to a vote of the peo- 
ple at an election held on April 1 (V. 118, p. 1579), failed to carry by a vote 
of 27 for to 76 against. 


SWISSVALE, Allegheny County, Pa.—BOND OFFERING.—Sealed 
bids will be received by Geo. L. Pyle, Secretary of the Board of Directors, 
until 8 p. m. May 14 in the high school building at Monongahela Ave. and 
Church St. for $100,000 444% coupon school bonds. Denom. $1,000. 
Int. semi-ann. Due yearly on April 1 as follows: $6,000 1926 to 1930 
and $5,000 1931 to 1944, incl. Certified check for $1,000, payable to 
the above Secretary required. 
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SYLVANIA SCHOOL DISTRICT (P. O. Sylvania), Screven Cou 


nt 
Ga.—BOND SALE .—The Naitonal Bank of Syivania > ee $64,000 
444% school bonds at a premium of $1,000, equal to 102.22. 


TAMPA, Hillsborough County, Fla.—BOND OFFERING.—Sealed 
bids will be received by M. D. Pooler, District Secretary, until 10 a. m. 
May 14 for $189,000 6% drainage district construction bonds. Int. A.&O. 
A certified check for $2,500 required. 


TEXARKANA, Bowie County, Tex.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $200,000 city-hall bonds 
by a vote of 573 ‘‘for’’ to 332 ‘‘against.”’ 

BONDS REGISTERED .—On April 14 the State Comptroller of Texas 
registered $50,000 5% serial street impt. bonds. 


TEXAS (State of).—BOND OFFERING POSTPONED.—tThe sale of 
the $1,000,000 University of Texas bonds, which was to have taken place 
on April 15—V. 118, p. 1445—have been postponed until some time in 
Jan. 1925, because of a number of legal obstacles in the present law which 


the Board of Regents desire to perfect by an Act of the Legislature, which 
meets on Jan. 25 1925. 


THERMOPOLIS, Hot Springs County, Wyo.—-BOND SALE.—Van, 


Riper, Day & Co. of Denver have purchased $40,000 District No. 6 paving 
bonds at par. 


TIPTON, Tipton County, Ind.—BOND SALE.—The city has sold the 
$22,500 5% Cicero Creek assessment bonds offered on April 14 (V. 118, p. 
1823) to the Fletcher Savings & Trust Co. of Indianapolis for $22,856, 
equal to 101.58, a basis of about 4.73%. Date Dec. 1 1923. Due yearly 
on May 15 as follows: $2,000, 1926 to 1935 incl., and $2,500, 1936. 


TONAWANDA, Erie County, N. Y¥Y.—BOND OFFERING.—Edward 
F. Fries, City Treasurer, will receive sealed bids until 8 p. m. May 15 for 
the following issues of 444% coupon bonds: 
25,000 sewer. Due $1,000 yearly on July 1 from 1925 to 1949 incl. 
25,000 water. Due $1,000 yearly on July 1 from 1925 to 1949 incl. 
Denom. $1,000. Date May 5 1924. Prin. and semi-ann. int. payable 
at the Chase National Bank of New York. The opinion of John C. Thom- 
son of New York as to the legality of the bonds will be furnished the pur- 
chaser. Certified check for $500, payable to the City Treasurer, required. 
BOND SALE.—Sherwood & Merrifield, Inc., of New York have pur- 
chased the $64,000 444% coupon street impt. bonds offered on April 21 


(V. 118. p. 1823) at 100.54, a basis of about 4.44%. Date July 1 1924. 
Due July 1 1935. 


TRAVIS COUNTY (P. O. Austin), Texas.—BONDS REGISTERED .— 


The State Comptroller of Texas registered $59,000 534% serial special] 
road bonds on April 15. 


TRENTON, Fannin County, Texas.—BOND OFFERING.—Sealed 
bids will be received by J. W. Henry, Mayor, until May 1 for $14,000 5% 
street bonds. Denom.$500. Date May 1 1924. Prin. and semi-ann. int. 
(M. & N.) payable in New York. Duein 40 years, optional after 10 years. 


TWIN LAKES, Mahnomen County, Minn.—BOND OFFERING.— 
Bids will be received until 10 a .m. May 12 by the Town Treasurer for 
$8,000 6% road and bridge bonds. Denom. $1,000. Date July 1 1923. 
A certified check for 5% of bid, payable to the Town Treasurer, is required. 


TWIN FALLS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
6 (P. O. Hollister), Idaho.—BOND OFFERING.—Bids will be received 
until 8 p. m. May 10 by W. F. Khismeyer, Clerk of Board of Trustees, for 
$30,000 refunding bonds. Date Feb. 1 1924. A certified check for 2% 
required. 

TYLER, Smith County, Tex.—BOND SALE.—The $40,000 5% serial 
school bonds registered on March 19—V. 118, p. 1705—were purc 
by the Citizens National Bank of Tyler. 


TYRON, Polk County, No. Caro.—BOND SALE.—The $28,000 6% 
water works bonds offered on April 22—V. 118, p. 1705—were purchased 
by Spitzer, Rorick & Co. of Toledo at a premium of $87 50, equal to 100.31. 


a basis of about 5.97%. Date April 1 1924. Due $1,000 on April 1 from 
1927 to 1954 incl. 


UNION (Town of), Union County, N. J.—TEMPORARY LOAN .— 
The tax-anticipation note of $100,000, maturing Dec. 31 1924, offered on 
April 21 (V. 118, p. 1823), has been awarded to Howard K. Stokes at 5% 
for $100,036 50, a basis of about 4.945%. 

BOND OFFERING.—Sealed bids will be received by Emil Bautz, Town 
Clerk, until 8:30 p. m. (daylight saving time) May 5 for the following issues 
of 4% % coupon or registered bonds: 
$600,000 school. Due $20,000 yearly on Feb. 1 from 1926 to 1955 incl. 

175,000 improvement. Due yearly on Feb. 1 as follows: $13,000, 1925 
to 1931 incl., and $14,000, 1932 to 1937 incl. 

Denom. $1,000. Date Feb. 1 1924. Prin. and semi-ann. int. (F. & A.) 
payable at the office of the Town Treasurer. No more bonds to be awarded 
than will produce a premium of $1,000 over the amount of each of the 
above issues. ‘The bonds will be prepared under the supervision of the 
U.S. Mtge. & Trust Co. of New York, which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon and the 
validity of the bonds will be approved by Hawkins, Delafield & Longfellow 
of New York. Certified check for 2% of the amount of bonds bid for, 
payable to the Town, required. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.— 
N. R. Leavitt, County Treasurer, will receive sealed bids until 12 m. 
May 8 for the purchase of an issue of 44, 4% or 4% % coupon or registered 
bonds not to exceed $250,000, no more bonds to be awarded than will 
yroduce a premium of $1,000 over $250,000. Denom. $1,000. Date 
May 1 1924. Prin. and semi-ann. int. (M.& N.) payable at the National 
State Bank of Elizabeth. Due yearly on May 1 as follows: $5,000, 1926 
to 1969 incl., and $6,000, 1970 to 1974 incl. Legality approved by Reed, 
Dougherty & Hoyt of New York. Certified check for 2% of amount of 
bonds bid for, payable to the county, required. 


VIRGINIA BEACH, Princess Anne County, Va.—-BOND OFFERING. 
-Sealed bids will be received until 8 p.m. May 1 by Herman Drinkwater, 
Mayor, for the following bonds: 
25,000 5% bonds. Date Aug. 4 1919. 
85,000 6% general improvement bonds. 
75,000 6% water beads. Interest semi-annual. 
Due 30 years after date. A certified check for $1,000, payable to the 

Town of Virginia Beach, is required. 


WATTS CITY SCHOOL DISTRICT, Los Angeles County, Calif.— 
BIDS.-—The following is a list of bids received for the $37,500 5% % school 
bonds awarded to Freeman, Smith & Camp & Co. of Portland, as stated 


in V. 118, p. 1823. ; f 

Premium. | Premium 

Drake, Riley & Thomas------- $761|The Capital National Bank_ --- 

R. H. Moulton & Co-__- _. §26|Wm. R. Staats Co- -_- 
M. H. Lewis & Co. and Banks, 

Huntley & Co ; 


WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Greeley), Colo. 
—PRICE.—The price paid by the International Trust Co. and Sidlo, Simons, 
Fels & Co., both of Denver, for the $80,000 4%4 % school-building bonds, 
awarded jointly to them, as stated in V. 118, p. 1823, was 99.50. 


WELD COUNTY SCHOOL DISTRICT NO, 29 (P. O. Big Bend), 
Colo.—BOND ELECTION .—An election will be held on May 5 to vote on 
the question of issuing $20,000 building bonds. 


WENATCHEE, Chelan County, Wash.—BOND SALE.—The State of 
Washington has purchased $69,000 5% 30-year park bonds. 


WEST KITTANNING SCHOOL DISTRICT (P. O. Kittanning) 
Armstrong County, Pa.—BOND OFFERING.—Until 6 p. m. May 6 
sealed bids will be received by J. M. Gould, Secretary_School Board, for 
$25,000 444% coupon school bonds. Denom. $500. Date aay 1 1923. 
Prin. and semi-ann. int. (M. & N.) payable at the Safe De t 

Guarantee Co. of Kittanning. Due on May 1 as follows: $2,500, 1928; 
$3,000. 1933; $3,500, 1938; $5,000, 1943; and $5,500, 1948 and 1953. Cer- 
tified check for $500 required. 


WEST POINT, King William County, Va.—BOND SALE.—The 
$40,000 5% school bonds offered on Feb. 4 (V. 118, p. 459) were purchased! 
by Spitzer, Rorick & Co. of Toledo at a discount of $1,980, equal to 95.05. 
Date Feb. 1 1924. 


Interest semi-annual. 


California Securities Co 
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WESTERLY, Washington County, R. I.—BOND SALE.—An issue 
of $350,000 414% serial bonds to fund the town debt, brought about by the 
construction of new schools, has been sold. Due $10,000 in 1 to 20 years 
and $15,000, in 20 to 30 years. 

Ohio.—RBOND 


WESTERVILLE, Lucas County, : 
Dansard & Co. of Toledo have purchased the $44,000 54% co! 
tion plant bonds offered on April 19—V. 1158, p. 311 for $45,411 equal 
to 103.20, a basis of about 5.14%. Date April 11924. Due $2 000 yearly 
on Oct. 1 from 1925 to 1946 incl. The bids received were as follows 
Benjamin Dansard & Co__$1,411 00|Citizens Trust & Savings 


SALE.—Benjamin 
;% coupon filtra- 


: rick Co 405 00 Bank $1,013 20 
Detroit Trust Co. 1.371 00\A. T. Bell & Co 919 60 
N.S. Hill & Co 1,256 00' Ohio National Bank 861 25 
Kinsey & McMahon -- 1,238 00| Ryan, Bowman & Co 7 16 40 
Spitzer, Rorick & Co 1,234 00'W. L. Slayton & Co 5R5 20 

avid Robinson & Ce 1,148 40 | Seasongood & Mayer 484 20 


WHITE PLAINS, Westchester County, N. Y.—POND SALE. The 
$50,000 414% registered park bonds offered on Apri} 24 (V. 118, p. 19 52) 
have been sold to Geo. B. Gibbons & Co. of New York at 102.54, a basis 
of about 4.31%. Date April 1 1924. Due $2,000 yearly on April 1 from 
1933 to 1957 incl. 


WILKIN COUNTY (P. O. Breckenridge), Minn.—BOND OF FERI NG. 
—Sealed bids will be received until 10 a. m. May 2 by P. E. Truax, County 
Auditor, for $250,000 county road bonds. Interest rate not to exceed 5. 
Denom. $1,000. Date May 1 1924 Interest semi-annual - certified 
check for 5% of amount of issue, payable to the County Treasurer, is 
required. 


WILLACY COUNTY (P. O. Raymondville), Tex.—BOND_ ELEC- 


TION .—An election will be held on May 24 to vote on the question of issuing 
295,000 road bonds. 

” WILMINGTON, New Hanover County, No. Caro.—BIDS.—The 

following is a list of bids received for the $100,000 registerable as to principal 


and interest improvernent bonds awarded to the Carolina Insurance Co. of 
Wilmington, as stated in V. 118, p. 1952. 
At an Interest Rate of 54%. | 
Premium. 
R. M.'Grant & Co-- p ; pomiere. 
Alt an Interest Rate of 54% %. 
$1,420 00|Hanchett Bond Co- $1,042 00 


Weil, Roth’ & Irving 136 00\A. T. Bell & Co 1.563 00 


Spitzer, Rorick & Co # 


F 0. % ‘aldwell & C 166 00 
; VNalker & Co. and Caldwell & Co . 1,666 
GE edonal Co 687 00'|H. D. Fellows Co 913 00 
W. L. Slayton & Co 1,410 00 


At an Interest Rate of 5%. 


Carolina Insurance Co $1,000 00! Provident S. B. & Tr. Co $400 00 


Smery. Peck & Rockwood 710 90| Detroit Trust Co es 5 32 50 
emery, — & Co 539 00! Wachovia Bank & Tr. Co 179 00 
Baker, Watts & Co- 278 60|Geo. H. Burr & Co 210 00 
= WOBURN, Middlesex County, Mass._-BOND OFFERING.—T. W. 
Salmon City Treasurer, will receive sealed bids until 12 m. (daylight 


saving time) April 29 for the following issues of coupon or registered 414 9 
$35 500 macadam pavement bonds payable $7,500 April 1 1925, $7,000 
one April 1 1926 to 1929 inclusive ‘ 
136,000 School Loan Act of 1924 bonds payable $3,000 April 1 1925 to 

r 1930 incl., $2,000 April 1 1931 to 1939 incl, 

28,500 water mains bonds payable $2 500 April ] 1925, 

~~ 4926 to 1937 incl., $1,000 April 1 1938 and 1939. ; 

Date April 1 1924. Prin. and semi-ann. int. (A. & O.) are payable in 
Boston. ‘These bonds are said to be exempt from taxation in Massachusetts 
and will be engraved under the supervision of and certified as to their 
genuineness by the Old Colony Trust Co, of Boston. The favorable 
opinion of Storey, Thorndike, Palmer & Dodge as to the validity of these 
issues will be furnished without charge to the purchasers. _ All legal papers 
incident to these issues will be filed with the Old Colony Trust Co., where 


$2,000 April 1 





WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OF- 
FERING.—Sealed bids will be received until 11 a. m. April 30 by William 
Beggs, County Clerk, for $472,450 5% bridge bonds. Denom. $1,000 
and one for $450 Date April 1 1924. Interest payable semi-annually 
(J. & J. 1) at the office of the State Treasurer in Topeka. Due on Jan. 1 
as follows: $29,450, 1940: $30,000, 1941 to 1942: $31,000, 1943: $32,000. 
1944 to 1954 incl. A certified check for 2% of bid, payable to the Chair- 
man of the Board of County Commissioners of Wyandotte County, is re- 
quired. 


CANADA, its Provinces and Municipalities. 


LEVIS, Que.—BOND OFFERING.—Tenders 
April 29 for the purchase of $18,300 514° 40-installment bonds. 


MIMICO, Ont.—BOND SALE.—C. H. Burgess & Co. were awarded 
the $46,000 20-installment hydro-electric and the $100,000 30-installment 
high school bonds offered on April 14—V. 118, p. 1824—at 100.289. Date 
March 5 1924. 

MONTREAL, Que.—LOAN AUTHORIZED.—"Pinancial America” of 
New York reports the following: ‘‘For the payment of the half-yearly 
interest and other special accounts due on May 1, the city authorities of 
Montrea! are making arrangements for disbursing $4,000,000. of which 
the amount due in interest is $2,730,714, either in Montreal. London, or 
New York. In order to finance the liabilities, the Executive Committee 
has authorized the Assistant City Treasurer to borrow $3.500.000 from 
the banks in anticipation of revenue which makes a total of $5,500,000 
obtained from the same source so far this year. 

NORTH BAY, Ont.—BOND SALE.—The following 54% bonds 
offered on March 27—V. 118, p. 1706—have been sold to Dyment, Anderson 
& Co. at 98.98, a basis of about 5.62% $16.678 10-installment sidewalk, 
$22,000 20-installment sewers and $38,000 20-installment water works. 

PORT COLBORNE, Ont.—BOND SALE.—An issue of $78,000 54% 
20-installment bonds has been sold to Dyment, Anderson & Co. at 99.65. 
a basis of about 5.54%. 

REGINA, Sask.—BOND SALE.—The Dominion Securities Corp. ha 
been awarded the following issues of 514% bonds offered on April 11 (V 


a _ 


will be received until 


118, p. 1824) at 98.13—a basis of about 5.63° 
Local Improrements. 
$30,800 plank walks. 5 years. Date May 1924. 
5,500 concrete walks. 15 years. Date May 1 1924. 
16,200 domestic sewers 30 years Date May 1 1024. 
25,190 water mains. 30 years. Date May 1 1924 
Referred By-Laws. 
$14,700 street railway. 15 years. Date May 1 1924. 
14,500 water house connections. 20 years. Date May 1 1924 
26,000 storm sewer. 30 vears. Date May 1 1924 


13,500 sewer house connections. 


30 years. Date May 1 1924. 
These by-laws were to be voted 


on on April 10. 
ST. LAMBERT SCHOOL COMMISSION, Que.—BOND OFFERING 
Until May 1 the School Commissioners will receive bids for $100,000 

bonds. 

SASKATOON, Sask.—DEBENTURE OFFERING. 
dressed to ‘‘The City Commissioners ,”’ will bs 

for the purchase of the following debentures: 


Sealed tenders ad 
received up to 4 p.m. May 8 


$31,400 30 years 6%. Issued on sinking fund plan. 
103,000 39 years 54% Issued on sinking fund plan. 
17,000 15 years 6%. Issued on sinking fund plan. 
16,000 10 years 6%. Issued on sinking fund plan. 


71,600 5 years 6%. Issued on sinking fund plan. 

5.200 10 years 6%. Issued on equal annual installment plan. 

These debentures will be dated May 1 1924, with interest dates of May 1 
and Nov. 1. Alternative offers on the basis of interest and principal being 
payable in Canada only, and in Canada and the United States, are asked 
for. Places of payment in Canada: Bank of Montreal, Montreal, Toronto, 
Winnipeg, Vancouver and Saskatoon; and in the United States, Bank of 
Montreal's Agency, New York. 





they may be inspected at any time. 


Financial Statement Dec. 31 1923 





VERDUN SCHOOL COMMISSION, Que.- 


An issue of $150,000 school bonds has been authorized. 


BONDS AUTHORIZED .— 





_— -ear 1923 less abatements $16,263,446 

Valuation for your icans not included) 8321550 | | WATERLOO ROMAN CATHOLIC SCHOOL COMMISSION, Que.— 

Wen 4, Sohe ¢ x 560,200 ; BOND OFFERING .—An issue of $35,000 514 % 40 installment bonds will be 
No sinking funds. Population, 16,574 (1920). | offered on May 6 by this place. 
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CITY OF NEW ORLEANS 
Serial Gold Bonds 


OFFICE OF THE BOARD OF LIQUIDATION, 
CITY DEBT, 
Room 207, City Hall Annex, 
New Orleans, La. 


April 11th, 1924. 

Board of Liquidation, City Debt..acting under 
the authority of Act No. 4 of the Legislature of 
Louisiana, for the Session of 1916, adopted as an 
amendment to the Constitution of Louisiana and 
since confirmed by the Constitution of Louisiana 
adopted in convention in 1921, will receive sealed 
proposals at its office in the City of New Orleans, 
La., up to twelve o'clock noon on the 29TH DAY 
OF APRIL, 1924, for the purchase of not less 
than Four Hundred Thousand ($400,000.00) 
Dollars nor more than One Million, Two Hun- 
dred Thousand ($1,200.000.00) Dollars in face 
value of “CITY OF NEW ORLEANS SERIAL 
GOLD BONDS" authorized by, and to be issued 
under, the provision of the aforementioned Act: 
the bonds to be sold are part of an authorized serial 
issue of Nine Million ($9.000,000.00) Dollars 
(Five Million, Seven Hundred Thousand ($5,700.- 
Dollars of which have heretofore been 
issued and sold), which entire issue is payable 
according to the table of maturities on file in the 
office of this Board: and the bonds presently of- 


+ fered for sale are of the following denominations 


and maturities: 
1926 


._-$19,000 1947__.$25,000 
1927__. 13.000 1948___ 30,000 
1928___ 18,000 1949___ 34,000 
1929___ 42,000 1950___ 34,000 
1930___ 16,000 1951 31,000 
1931___ 16,000 1952___ 28,000 
1932___ 17,000 1953__. 31,000 
1933... 17,600 1954___. 33,000 
1934___ 18,000 1955__. 33,000 
1935__. 20,000 1956_ 36.000 
1936___ 22,000 1957___ 30,000 
1937___. 26,900 1958___. 33,000 
1938___ 26,9000 1959___ 34,000 
1939... 26'000 1960 37 000 
1940___ 20,000 1961___ 34,000 
1941___ 20,000 1962__. 40,000 
1942___ 20,000 1963___ 38,000 
1943___ 22,900 1964.__ 42,000 
1944___ 22,000 1965__. 46,000 
1945___ 23,000 1966___. 67,000 
1946___ 25,000 1967___ 36,000 

MEE she wex base dacese $1,200,000 


All of the bonds are of the denomination of 
$1.000 each, except: 

(a) The bonds maturing in the years 
1937 and 1957, respectively, which are 
denomination of $500.00 each:-and 

(b) The bonds maturing in the years 1947 and 
1967, respectively, which are of the denomina- 
tion of $100.00 each. 

Said bonds shall bear interest at the rate of Four 
and One-half (4'4%) Per cent per annum, evi- 
denced by interest coupons attached, payable 
in January and July. respectively, in each year. 

Said proposals shall be received under and sub- 
ject to the following additional conditions: 

(1) Each bid shall be for the full amount of 
One Million Two Hundred Thousand Dollars 
($1,200,000.00) in face value of said bonds; but 
said Board shall have the right to accept a bid for 
Four Hundred Thousand ($400,000.00) Dollars 
in face value of said bonds, or any multiple there- 
of, up to One Million, Two Hundred Thousand 
($1,200,000.00) Dollars; and, in the event of any 
sale and regardless of the amount sold, all bonds 
maturing in 1926, 1927, 1928 and 1929. as shown 
on the above table, will be included among the 
bonds to be delivered, but the average maturity 
of all bonds to be delivered will in any event be 
the same as the average maturity shown in the 
foregoing table. 

(2) No bid shall be received or considered un- 
less accompanied by a certified check made paya- 
ble to the order of Board of Liquidation, City 
Debt, upon some chartered bank in the City of 
New Orieans, for a sum equal to three per cent 
(3°) of said bid. 

The check or checks of the successful bidder or 
bidders will be cashed and the proceeds retained 
by Board of Liguidation, City Debt. as a guar- 
antee that the bidder or bidders will comply with 
his or their bid or bids. In case of neglect or 
refusal to comply with any bid, the proceeds of 
said bidder's check will be forfeited to the City of 
New Orleans. 

(3) Board of Liquidation, City Debt, reserves 
the right to reject any and all bids. 

(4) Mark all bids ‘‘Proposals for the purchase 
of City of New Orleans Serial Gold Bonds.”’ 

Further particulars and information will be 
furnished upon application to 


BERNARD C. SHIELDS, Secretary, 
Board of Liquidation, City Debt, 
Room 207, City Hall Annex, 
New Orleans, La. 


1927, 
of the 
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GOTTON, GRAIN. SUGAR a GOFFEE MERCHANTS wo BROKERS 
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Chas. 0. Corn 
August Schierenberg 


Paul Schwarz 
Frank A. Kimball 


Cern, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS - 
New York Cotton Exchan 
ans Cotton eckonge 


Ne ¥ Prodace _——4 = 
ov York Coffee & Sugar Exchange 


“ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Geo. H. McFadden & ‘Bro. 


COTTON MERCHANTS 





NEW YORK - 


PHILADELPHIA 
Cotten Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 





piibiert,. flaley & Hood, Li 


Geo. H. McFadden & B 
Johnson & Turner, Ltd., Lisbon 
Juan Par y Cia. Barcelona 
oa & Co., Milan 


. H. 
ion H. 





ro.’s Agency, Got 


pepede len come (sgevtenn Company, In Inc ©, Line, Peru 
en entral 
eee eesen Free recy: on 088, Shangals Cltee 


FOREIGN CORRESPONDENTS 
iverpool 

Societe rtation et de Commission, Havre 
N. V. credo ’s Cie. voor Import en Ex 


rt, Rotterdam 
enburg 


Japan 
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GWATHMEY & CO. 


otton Exchange Bld., New York 





Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New Yerk Produce Excharge 
New Orleans Cotten Exehange 


Associate Members 
Liverpool Cotton Association 











(rs 








Hubbard Bres. & Ce. 


Coffee Exchange Building 
Hanever Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 













FENNER & BEANE | 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 
New York Steck Exchange 
New York Cotten 
New Orieans Cotton Exchange 
elles ork Produce —~ ee 
ee Board of Trad 
ork Coffee & Sugar E Exchange 
+ Ba Sugar & Rice Exchange 


Associate Members 
Liverpeoo! Cotton Association 


Private Wires—New York, New Orleans, 
Chicago and throughout the South. 


_— 








~ P< 











Established 1856 


H. Hentz & Co. 


N. Y. Cetton Exchange Bldg., 
Hanever Square, 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Steck Exchange, 
New York Cotten Exchange, 
New York Coffee & Sugar Exchange, Inc., 
New York Preduce Exchange, 
Chicage Board of Trade. 

Associate Members of 

Liverpeo! Cotten Associatien. 





W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0689 








60 Beaver St., | New York | 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exehange 


New York Coffee & Sugar Hashangs, Ine. 
New York Pro@dues Bachangs. 














James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 


Entire production of Textile 
Mills seld en commission 
and financed. 




















L. F. DOMMERICH & CO. 


General Offices, 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 


NEW YORK 
Established Over 88 Years 








Hopkins, Dwigh» & & Co. 


COTTON 
and 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG. 
NEW YORK 








Orders promptly executed in 
COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to Wiliam Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 
609 Cotton Exchange Bildg., NEW YORK 




















Consistent Advertising— 


is an economy and cuts the cest of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 















E Classifica Depar 


POSITION WANTED 








HERE IS A MAN— 


Who can think, and write what he thinks; who can plan 
and prepare copy, advertising or editori: al, in a way 
that we consider unsurpassed. He is capable of handling 
any phase of stitial or advertising work. We believe 





he would be 


This man was 
metropolitan daily, 





| 


formerly 


especially valuable to some bond or stock 
house, as publicity director. 


financial editor of a big 


editor of several trade journals, and 


publicity director for a large national advertiser. 


We commend him to any concern in the financial district 
which needs a man who can do things that produce results. 


Address K. A. R. 
RUDOLPH GUENTHER-RUSSEL LAW, INC. 


Financial Advertising in All its Branches 


131 CEDAR STREET, NEW YORK. 














WANTED. 








Experienced Sales 





Executive, 


WANTED 
Management of New York Office or Bond Department 


w.th years of training in 
Municipal and Corporation bonds. 


Now one of principal officers wel] known bond firm. 
Wide acquaintance among dealers. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Seund business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. ¥. 


Bread knowledge of markets. 














POSITIONS WANTED. 


POSITIONS WANTED 








Bond Broker 


Five years’ experience, 
mostly in rails, open for 
connection with invest- 
ment house. Address Box 
Z-5, Financial Chronicle, 
90 Pine Street, New York. 





Bond Trader 


Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. Address Box 
H-2, Financial Chronicle, 
90 Pine Street, New York. 

















WANTED 





WANTED. 


Copies of the 


‘‘Lendon Economist’’ 
dated as follows: 











MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (46) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 


FINANCIAL CH RONICLE __ ICLE 





HELP WANTED 


To Ambitious 
Young Men 


A long established New York financial 
institution of highest reputation has a 
place for a capable and ambitious young 
man in a secondary but important 
executive position, where assured ad- 
vancement and higher responsibilities 
will be the reward of initiative, compe- 
tence and hard work. A general know- 
ledge of accounting, modern office 
practice and banking methods, is ex- 
pected, as well as ability to meet the 
public with courtesy, tact, judgment 
and decision. Salary $75 per week, the 
first year. Applicants will please give 
information about themselves in writing, 
stating age, business experience, educa- 
tion, present and former employment, 
etc. Letters will be treated in strict 
confidence, and returned to unsuccessful 
applicants, if desired. Address OPPOR- 
TUNITY, P. O. Box 367, City Hall 
Station, New York City. 








BOND MAN 


New York Stock Exchange 
house with old established Bond 
Department is interested in se- 
curing servic s of experienced 
Bond man to develop and attend 
to its Desens investment cli- 
entele. Good opportunity for 
right man for future develop- 
ment of an active sales organiza- 
tion. Address M., A. Post 
Office Box 64 Trinity Station, 
New York City. 




















POSITIONS WANTED 








Cashier-Bookkeeper 


I am seeking connection as 
Cashier or Bookkeeper, hav- 
ing had twenty years’ experi- 
ence N.Y.S.E. houses. Un- 
derstanding every detail Stock 
Brokerage business. Excep- 
tional references can be pro- 
duced. Box B-77, Financial 
Chronicle, 90 Pine St. N. Y. 

















STATISTICIAN 




















P Financial statistician (31) 
1918—April 20 1919—Aug. 23 Sth, 00 aupesdiiinn Teast now employed, with several 
une 2 Oct. 4 ? years’ valuable practical ex- 
Nov. 2 192@—Jan. 31 Fund Investments, will cen- perience in Wall Street, pre- 
— a Ae 4 : sider high grade bend house ceded and supplemented by 
1919—Jan. - 14 . Graduate Study and Orig- 
an. 11 Mar. 6 or buying dept. Insurance taal Massendhs tm Meamemian 
+ a ? yer id 7 Companies. Thorough rail and Finance, dasinee poaen 
° wit ank, Insurance Com- 
Mar. 22 Oct. 23 man. Best references. Mod- aan, Ueer Gaae Geeks top H 
Avril = ue. 27 erate salary. Box F 4, Fi- change or Investment House. 
Mew : ey 18 nancial Chronicle, 90 Pine Location New York, Bostonor f 
Ta, 3 ec. 25 ° South. Box Z-6, Financial | 
une 14 1921—Aug. 13 Street, N. Y. Chronicl-, 90 Pine St., New 
Address Bex X-100, Financial Chron- York. 
icle, 90 Pine Street, New York. 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 






New York Atlanta Dallas 


















HM Acts as 


Acts as 
IM Ezecutor — ~—~| Trustee 
i and Under 
i Administrator Acis as Transfer Agent or Registrar Mortgages 












Financial 


































Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no securities for sale and are, there- 
fore, in a position to give disinterested advice 
As custodian of securities we give this im- 
portant service. 

Our Officers will be glad to explain details 
to you. 





















CENTRALUNION 
Or NEW 


Fifth Ave.&60th8t. 80 BROADWAY, NEW YOR v.&4248t 
Capital, Surplus and Undivided Profits over 36 Million Dollars 


Member Federal Reserve System 




















Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


401 Canal-Ceml. Bldg. 
NEW ORLEANS 











F. WM. KRAFT, Lawyer 


Specializing in 
Examination and Pleparction of 


County, Municipal and Cerporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St. 
Harris Trust Building 


CHICAGO, ILLINOIS 








Electric Railway Engineers 














The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Poputarization of Service 
Financial Reports 


63 Vanderbilt Ave., New York City 











Ra d F. Baco 56 East éist St., 
Arthur DB. Baker New yoecity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 


Investigations Patent Advice 
Research 


Valuations 

















PMining Engineers 





wey 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building 





—LL Im 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - «+ «+ «© $2,000,000.00 
Surplus and Undivided Profits, - $17,527,314.38 


This Com maeer acts as§Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and on 9 securities and other property, real and persenal, for 
estates, corporations and individuals, and acts as Trustee under pon pene thy mort- 
gages, and as Registrar and Transfer Agent for corporate bonds 

EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Ast. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


FRANK Ly Mar. EDWARD W. SHELDON con® Bl 

JOHN J. PHELP OHAUNCEY KEEP 

LEWIS OASS LEDYARD Lap Sty QURTISS 3 ASTOR 
LYMAN J. GAGE WILLIAM M NGSLEY JOHN SLO 

PAYNE WHITNEY OGDEN MILLS FRANK L. P' 











Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 





PHILADELPHIA 
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J. S. BACHE & CO. 


Established 1892 
(New York 5 ost E Bgehonge 
Members Sep of Trade 
toe ork Gotten Exchange 
and other leading Exchanges. 


48 Broadwzey 108 So. LaSalle St. 
NEW hots ng CHICAGO 


correspondent cated 
oo principal cities. 


Steckse—Bonds—Grain 
Cetten—Foreign Exchange 


and Sold for Cash or 
on Oonservative Margin 





Branch Offices 
Albany Atiantic Cit 
| Buffale oaube . 
Tolado 


Syeecuse Worcester 
neas City Tulsa 


Private Wire Correspondents 


timore Gelumbus New Orleans 
-——+y Nee aven Sprineticla, Mass. 





Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 


or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md Minneapolis, Minn. 
Bartlesville, Okla Nashville, Tenn. 
Bosten, Mass New Orleans, La. 
Buffalo, N. Y Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill Reading, Pa. 
Cincinnati, Ohio St. Louis, Mo. 


Wilkes-Barre, Pa. 
Zanesville, Ohio 
Lendon, England 


an 


a 
SECURIT ES IN DEPARTMENT 


Henry XL. ,. Doherty 
& Comp: ipany 


60 WALL STREET, NEW YORK CITY 





“The Bache Review” sent on application. 





City of 


Rotterdam 


External Loan Sink. Fund 6s 


Dated May.1,1924 Due May 1, 1964 
Interest payable May aad Nev. 1. 
Denominations $1,608 and $508. 


The City of Rotterdam, with a 
population of 536,838, is ene of 
the three principal seaports of 
Continental Europe. The City’s 
accounts for the caleadar year 
1922 showed revenues of $28,- 
857,600, against expenditures of 
$26 ,640,200 

Price 98 and Interest 

To Yield over 6%%. 


Ames, Emerich & Co. 
5 Nassau Street, New York 


105 50.LaSalleSt., ist Wis.Natl.Bk.Bldg., 
Chicago, Ill. Milwaukee, Wis. 











Cerrespondence invited. 



















































tord, FitzSimmons & Co. 
High Grade Bonds 
087 South La Salle Street. Cage 










Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwanuee - Ry. Exch. Bidg. 





MINTON, LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 





















FIRS NATIONAL 
BANK 
RICHMOND, VA. 

John M. Miller, Jr., Pres't 
Capital & Surplus 

$4,600,060 
Resources $80,000,000 























Baltimore & Ohio Southwestern Division 
34s, due July 1925 


SEASONGOOD,HAAS& MACDONALD 







Plate et Ee Le SE Tee, 














OTIS & CO. 

Established 1899 
Underwriters of Municipal 
and Corperation Securities 


Members New York and other 
leading Stock Exchanges 











Pr Per a Sr Serer ae 


CLEVELAND 
New York Betroit Denver 
Cincinnati Columbus Toledo 
Akron 





Colorado Springs 








C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stoek Exehange 
New York Cotten Exehange 
New York Ourb Market Assn 
New York Ceffee Bxehange 
Chicago Beard of Trade 


Unlisted Securities Department 








Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 


INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 


115 Broadway 
NEW YORK 








|, Quotations and Statistics } 







on all 


WESTERN 
SECURITIES 





F. H. PRENCE & CO. 


BANKERS 
BOSTON, MASS. 








HIQH-GRADE INVESTMENTS 


7 | Members of New York & Boston Steck Exchanges 


























The 
International 
Trust Company 


Sacreserve DENVER 
COLORADO 


BOND DEPARTMENT 






COMPLETE 
PRIVATE WIRE 
SERVICE 





G. H. WALKER & CO. 


fembers New York Steck Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 










iNVESTMENT 
of 
CONSERVATIVE 

CHARACTER 


P. W.CHARMAN @ CQ:ANC. } 


SECURITIES i 





Members New York Stock Exchange 
6@ Broadway New York 












| 116 S. La Salle St., 49 Cedar St., 
~ CHICAGO NEW YORK 


BON DS 
A.C. ALLYN anv? COMPANY 


71 West Monroe St., Chicago 


New York Milwaukee 
Boston Minneapolis 
































CARLISLE. PETERS & CO 
FNVBESEMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON - B-€ 
Municipal Bonds 


“Are Exempt from Federal Income Taxes’ 
Yielding from 4%% to 6% 
Send for List 


THE HANCHETT. BOND C8. 


39 Mieco yay Salle ! Street 
CHICAGO 
Branches Detreit, New ¥ork, St. Louis 
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ELECTRIC RAILWAY 


SECTION 


OF THE 








OMMERCIAL & FINANCIAL 


Copyrighted in 1924, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 


Vol. 118. 


NEW YORK, APRIL 26, 1924. 
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RaiLway Src’ ron 


The Electric Railway Section, issued twice a year, on the last Saturday 
io April and October, is furnished wi:houwt eztra charge to every anoual 
subscriber of the Commercial & Financial Chronicle. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday of May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 


The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses of the steam railways of the United States 
ff_led each month with the Inter-State Commerce Commission, is likewise 
farnished without extra charge to every annual Chronicle subscriber. 


The State and City Section, issued semi-annually on the last Saturday 
ef June and December. ts also furnished without eztra charge to every annual 
eubscriber of the Chronicle. 


The Bank and Quotation Section, issued monthly, is also furnished 
etthout extra charge to every annual subscriber of the Chronicle. 


The Bankers’ Convention Section, issued yearly, giving the detailed 
groceedings of the annual convention of the American Bankers’ Associa- 
tion, ts likewise furnished without ertra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above namel, 
are $10 per annum within Continental United States, $11.50 in Canada 
and $13.50 in other foreign countries and U. 8. Possessions. 

File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 

CHICAGO OFFICE.—19 South La Salle Street. 


LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 


CiLreTR ik 








EXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 


The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre- 
sentation of the statements of the different com- 
panies: 


“STOCK AND BONDS.”’—Under these words are shown: 

** Stock.”,—The amount of stock authorized immediately fol- 
lows the word “‘stock,’”’ and against this is the par value of 
single shares. For example, “Stock, $500,000 ($100),”” means 
stock, total issue authorized by charter or by Act of Legis- 
lature, $500,000, divided into shares of $100 each; “‘f. p.” fol- 
lowing the amount given as outstanding means “‘full paid.” 

“*Pref.”’ means “‘preferred stock.” “Pref.6%cum.”’ means 
preferred stock entitled to dividends of 6% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
common stock receives anything. ‘Pref. 6% non-cum.” 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year the dividend for that 
year wil) not be paid subsequently. ‘‘Div.’’ means dividend. 
The last dividend paid is shown under the column headed 
“ Maturity.” 

“*Bonds.’"-—‘‘Mort.,”" “‘mtge.’”’ or ‘““M.”’ means mortgage. 
“Consol.” or ‘con. M.” means consolidated mortgage. 
“Gen. M.” means general mortgage. ‘“‘Ref. M.” means re- 
funding mortgage. ‘Coll. tr.’’ means collateral trust. The 
amount next following is the total authorized amount that 
ean be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word ‘‘gold”’ is usually spelled out, but in some instances 
is contracted to ‘“‘g.,”” while “‘cur.”” means currency. 

“Conv.” means convertible into stock. “S. f.’”’ means 
sinking fund. ‘‘c.’”’ means coupon; “‘c*’’ means coupon but 
may be registered as to principal; ‘‘r’’ means fully registered 
(no coupons); “r*’’ means registered, convertible into coupon 
bonds; “e*&r*”’ means registerable in either form and con- 
vertible from registered to coupon or the reverse; and ‘‘e*&r’’ 





means that registered certificates without coupons as well as 
coupon bonds are outstanding. The letters “p.m.” mean 
per mile, thus $15,000 p.m. means that the issue of bonds fs 
restricted to $15,009 for each mile of track. “Guar.” means 
guaranteed, and “guar. p. & i. (end.)”” means guaranteed as 
to principal and interest, the guaranty being endorsed on 
each bond. ‘Red.’ means redeemable. “Trus.” or “‘tr.’’ 
means trustee of the mortgage. 

TAX EXEMPTION.—Where there is a provision in bond 
or mortgage which would seem to make the interest free from 
the Federal income tax, we indicate the fact in black-faced 
letters—tf meaning tax-free. Tho Revenue Act of 1918 
(approved Feb. 24 1919) provides, however, that only one 
normal 2% income tax shall be deducted at the source and 
that all further Federal income taxes shall be met by the 
recipient of the income. See terms of Act in V. 107, p. 
518, 619. Where there is no tax covenant we insert the 
letters ntf, meaning not tax-free. tff means free from 
normal Federal income tax up to 4%. Where we have no 
knowledge other than that the company has assumed or is 
paying the tax, we insert the letters ept, which means that 
company pays taz, at least for the present. Only very general 
differentiations like this are possible. Tax exemption 
features of mortgages are so varied and diverse that more 
definite information is out of the question. 

“DATE.”—The date of issue on the face of the bonds Is 
indicated under the word “ Date.” 

“INTEREST.’’—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guaran- 
teed) of the dividend payable on the stock; also the months 
when the interest or dividend is payable; thus “6 J-J”” means 
6% per annum payable January and July; correspondingly, 
“F-A”’ is used to mean February and August; ‘““M-S” means 
March and September, and so on; while “Q-J” means quar- 
terly beginning in January, and “Q-F”’ quarterly beginning 
in February. (The day when the interest payment is due 
can generally be determined by noticing when the loans 
mature, the day of the month there given being in most cases 
the same as for one of the interest dates.) ‘“‘S.-a.’”’ means 
semi-annual. 

“ROAD.”—The word “track”? means in street railway 
parlance all tracks, whether main line, siding, switch or 
second track. ‘Rails are 80-lb. girder’? means that each 
rail weighs 80 pounds to the yard. ‘“k.w.” means kilo- 
watts, and “h.p.’”’ means horsepower. ‘“k.v.a.”” means 
kilo-volt-amperes. ‘‘P-A-Y-E cars’ means pay-as-you-enter 
or prepayment cars. 

“‘Exts., add’ns and impts.’’ means extensions. sdditions 
and improvements. ‘‘Auth.”’ means authority or authors 
ized. “Oth. inc.’”’ means other income. “Cal. year." 
means calendar year. 

REFERENCES TO “CHRONICLE.”—This supplement 
is expressly intended for use in connection with the invest- 
ment news and official reports published from week to week 
in the “Chronicle.” Frequent reference is therefore made 
to the volume and page of the “Chronicle” as (V. 118, p. 
000), where fuller information may be found. Following 
also each statement is given a reference to the latest news 
item in the “Chronicle” respecting the company. As every 
such item contains a reference to the last preceding item, 
the reader can run back at pleasure. Annual reports are 
in black-faced figures. 









ELECTRIC 


SECURITIES AND REPORTS 


RAILWAYS. 





This ig one of our six Sections or Supplements. 
publications, complete only as a whole. 


In using the series it is to be remembered that they are inter-dependent 
If utilized together, and with the fresh items of news the ““Chronicle” contains from 


week to week, the investor will have all the information he needs in seeking a safe and remunerative lodgment for his money. 
A full Indez showing where each company will be found is given in the closing pages of the book. 








AERON, OHIO 

NORTHERN OHIO ELECTRIC CORPORATION.—A holding co. 

Incorp. in New York on Oct. 18 1916 and owns over 99% of the common 
stock of the Northern Ohio Trac. Co. In March 1924 purchased the 
bankrupt property of the Cleveland Alliance & Mahoning Valley RR., 
an interurban electric line connecting Alliance, Ravenna and Warren, Ohio. 
These lines to be operated under lease by the Northern Ohio Trac. & Light 
Co., are being rehabilitated and will be used principally as a freight feeder 
for the lessor co. They will also provide passenger connection from Cleve- 
land, Canton, Akron, New Philadelphia, Niles, Warren and Youngstown. 
V. 118, p. 1268. 

CAPITALIZATION .—75,000 shares of common stock (no par value) 
$8.000.000 6% cum. pref. stock (par $100); pref. as to assets and divs.; 
callable at 105 and divs.; divs. payable Q.-M. Dividends on pref. stock. 
were begun Mar. 1 1917. and paid regularly to and incl. Dec. 1919. None 
since—see below. 

Hodenpyl, Hardy & OCo., Inc., N. Y., and E. W. Clark & Co., Phila., 
ander whose direct supervision and management the properties are oper- 
sted, brought out the $6,000,000 pref. stock in Oct. 1916 on the basis o 
10 shares of pref. and 5 shares common stock for $1,000. The co. in 1916 
obtained a loan of $4,000,000 for one year. and pledged as security therefor 
approximately $9,000,000 com. stock of the Northero Ohio Traction & Light 
Go. Owing to unfavorable financial conditions attributable to the war 
this loan has been renewed from year to year and payments made from 
time to time on the principal had reduced the loan to $2,680,000 as 
of Feb. 1 1924, at which time the maturity was extended for another roa 
to Feb. 1 1925. The company has agreed to defer the 6% dividend on 
the pref. stock until such time as financial conditions will permit of the sale 
of securities to meet payment of the joan. Compare V. 110, p. 1188. 


EARNINGS.—Of constituent companies for calendar years: 
aap. Seon. 


Year— Gross. ‘ares. Net. Charges. Surplus. 
1923_.__...$10,113,951 $7,737,409 $2,376,541 $1,915,522 $461,019 
1922 - - 9,410,452 6,953 ,260 2,457,191 1,974,646 182,545 


—V. 117, p. 2770; V. 118, p. 552, 1268, 1390 


Northern Ohio Traction & Light Co. 
Over 99% of the com. stock is owned by the Northern Ohio Electric Corp 


ORGANIZATION .—Incorp. in Ohio in Dec 1902 as successor to the 
Northern Ohio Traction Co., having exchanged its securities for the com 
mon and pref. stock of the latter per terms in V. 75 P. 733. In 1906 
acquired control of the OCanton-Akron Consol. Ar and guarantees that 
company’s $2,500,000 consol. 5s, prin. and int. . 83. p. 435, 849. Also 
owns entire capital stock of Akron Wadsworth & Western Trac. Co. and 

arantees ite bonds pein. and int. Oommon stock listed on N. Y. Stock 

mgmonge in March 1909. 

Franchises.—The electric light and power properties are operated under 
eights without specified limit as to duration. City railway franchises expire 
as follows: Akron, 1925; Canton, 1928; Maasilion, 1932. 55% of the inter- 
urban trackage is on private right-of-way or subject to franchises without 
time limit: franchises for rernaining interurban mileage expire from 1922 to 


1944. See V. 114, p. 1064. New street railway franchise in Akron 
proposed by co. See V. 116, p. 1050. 
Fares.—In Jan. 1924 the Ohio P. U. Comm. auth. the co. to raise fares 


to 7 cents cash, with 4 tickets for 25 cents, effective Feb. 1 1924, on which 
date the franchise providing for a 5-cent fare expired. The City Council. 
however, ordered a continuation of the 5-cent fare for a further period of 
two months. ‘The co. therefore suspended operation on Feb. 1 1924 and 
did not resume until Feb. 28 1924, when an agreement was reache1 pro- 
vidin for fare of 5 cents with | cent for transfers, elimination of all jitney 
competition within a period of 60 days an‘ if new franchise is not agreed 
upon by Dec. 4 1924 (election to be held Nov. 4 1924), rate of fare auto- 
matically goes to 6 cents, transfers free, until May 11925. V.118, p. 1013, 
1136. Compare V. 118, p. 203, 311, 664. 


sTUCK AND BON DsS— Lute. interest. Outstanding Maturity. 
Stock com, $10.000,000($100, .... —__-._. e text See text 
Pref 6% $5.451,800 cum-..... ...- 6% 4,837,100 Sce text 
Pref 7% $4,548,200 cum____. ___- 7% 2'142'500 See text 
ist lien & ref. mtge, g. ($100.| 1916 5g F-A 5,253,500 Aug | 1956 


$600, $1,000, &c.)_c*&r*_{ Int. payavie in N Y or Oleveland. 
Ruortbern Onio Traction &{ 1903 44&5¢J-J 3.219.000 Jan 1 1933 
Light ist consol (‘$1.000),{Int. at Union Tr. Co., Clege., Trustee. 
auld = §7,500,000_. -c* tf, or at First Nat. Bank. New York. 
Nor Ohio Trac & Lt Ser “A’’) 1922 62@M-S_ 11,224,000 Mar1 1947 
en&ref M ($500&$1.000 c*;;int. at National City Bank, N. Y., trustee. 
£1.000.$5,000 & $10.000r+) | 
 ——— Th as aids ah, Sons 
N OT & Lt secured notes___. -__- 
~-« Wads & West wm royaxe,) See text July t vss 
$400,000 xuar ($1,000, _tf 
secured 6% bonds see text| i919 64J-D1 1,856.090 June 1 1926 
($100, $500 & $1.000) gc*_tf{/ Bankers Trust Co., N. Trustee. 
Stock.—The preferred stock is redeemable, all or part, at 110 and div. on 
any div. date. Is pref. as to div. and assets and has full voting power. 
V. a3. p. 956; V. 95, p. 48; V. 97, p. 1116; V. 112, p. 1741, 2191; V. 113, 
p. 629. 


Bonds.— Additional Ist liea and ref. bonds may be issued (a) par for get, 
5% 


544% 750,000 Dec 1 1928 
18 


for refunding or acquiring the $3 991.000 underlying bonds; (b) for 
of cost of new construction. additions, betterments and extensions and 
‘c) for 85% of cost or replacement value of additional properties, under 
conservative restrictions The bonds are secured by mortgage on entire 
rg coat Pep vad to uadertying liens, and by deposit of $4,000 of 5s and 
»277, of 4s of Nor. Ohio Trac. & Lt_ bonds of 1933. $1,435,000 Canton- 
Akron con. 5s of 1933, $200,000 Akron Wadsworth & Western 5s, $855,000 
Canton Akron Ry. Ist 5s, due 1922, $2,320,000 are pledged as security 
for the $1,856,000 7-year 6% bonds, and $11,819,500 under the gen. & ref. 
peng 6s, series ‘‘A.’’ Red. as a whole or in part on any int. date at 105 
and int. The mtge. provides for a maintenance and depreciation fund of 
20% of gross earnings for maint. and replacements, or for add’ns and better- 
ments, against which no bonds may be issued; also provides for an insurance 
reserve for damage claims, &c., of 4% of gross earnings until $100,000 is 
reached, at which figure the fund is to be maintained. Trustees are N. Y. 
Trust Co., N. Y., and Union Trust Co., Cleveland. V. 103, p.1210. Of 
the Northern Ohio trac & Le consols $996,000 are Sa) ati outstanding 
the rest 4s The Northern Ohio Trac. & Light gen. & ref. mtge. 6s are 
issuable in different series at various rates of interest, maturities, &c.,. 
under certain restrictions. Series ‘‘A’’ are secured by a pledge of $11.819.500 
first lien & ref. mtge. 5s which amount of pledged bonds is to be increased 
yp ney ey upon retirement of the secured 6% bonds, due June 1 1926 
A sinking fund of 4% semi-annually of total gen & ref. mtge. bonds out- 
standing began Dec. 1 1922. $168,000 cancelled by sink. fd. up to Apr. 1 
1924. A general reserve fund for maintenance and replacement of the 
property is provided for. ‘Series ‘‘A’’ are redeemable on any int. date on 
30 days’ notice at 110 on or before March 1 1932; at 107% thereafter to 
and including March 1 1942; and at 102% thereafter, but prior to maturity. 
Four mills tax in Penna. refunded. V. 114. p. 1180. Listed on N ‘ 
Stock Exchange. V. 115, p. 74. The 7-year 6% bonds are secured by a 
ledge of $2,320,000 Ist lien & ref. 5s. Additional 7-year bonds may be 
toe from time to time under certain conditions upon the deposit of casb 

ledge of first lien & ref. 5s in the ratio of 125%. V. 108, p. 2433. 

an. 24 1914 stockholders approved action of d in providing 
or payment of Federal income tax upon the various issues of the co.'’s bonds 


or the 





CANTON-AKRON CONSOLIDATED RAILWAY. 
STOOK AND BONDs— Date. inverest. ney Mat . 
‘onso! M $2,500 000. gold.; 1906 5a J-J $772, Jan 1 1933 
guar p & i by North Onte/int. at Union Trust Ov., Oleveland 

Trac & Licht ($1.000)c*_tf| Trustee, vr First Nac Bank. New York. 

-—Of the $2,500,000 consolidated bonds, $1,438,000 are pledged 
ander N O.T & L. Ist & ref mtge.. and $290.000 are reserved for extens 
and impt. at 85% of cost. Wm. Baldwin, Boston, is also trustee. V. 91, 
p. 1628, 1765. Certain of the Canton-Akron Consol. 5s are red. at 102% 
and int. on 4 weeks’ notice and others at par and int. 

Dividends .—Preferred stock was issued in 1911 and dividends of 1K% 
quarterly have been regularly paid. In 1921 a 7% cum. pref. stock was 
created (see above) and divs. on this issue are being regularly paid. 
Dividends on common were begun in 1906 by the declaration of 2%, 
payable in quarterly installments of 4% from June 15 1906. V. 83: 
p. 1213. In 1907 2% was again declared, payable in quarterly install- 
ments from June 15 1907. In 1908, June, 4%; Sept., 4%; Dec., K%. 
[In 1909, 14 7 In 1910. 2%% In 1911. 3K%% In 1912, 4%. In 
1913 to 1916, 5% per annum. [n 1917, March, 144%: May.1K%; Aug. 
14%: Nov., 14% Practically all of the common stock being owned by 
the Northern Ohio Electric Corp., dividends are no longer reported. 


PLANT.—Electric ry. line extends from Cleveland through Akron, 
Canton, Masciilon and New Philadelphia to Uhrichsville in Tuscarawas 
County with branches to Ravenna (via Kent), to Wadsworth (via Barber- 
ton) and to East Greenville from Massillon. Operates a fast freight service 
having operating agreements with various other electric lines and steam 
roads. On Dec. 31 1923 operated 245.04 miles of track, and operated 
5 miles under trackage rights affording an entrance into Cleveland. Owns 
Lakeside Park in Akron and Meyers Lake Park in Canton. Also owns 
1,011 acres of coal land in Noble County. Rails, 70 to 114-lb., standard 
gauge. Has 498 interurban and city railway cars, incl. 25 passenger 
trailers, 38 freight cars and 37 service cars, also 45 passenger motor buses 
(see also V. 118. p. 1774). Does the exclusive commercial light and power 
business in Akron and supplies energy, directly or indirectly to 18 other 
communities. New Cleveland-Akron transmission line now under con- 
struction. 2 generating stations with an aggregate installed capacity of 
69,175 k.w.: 37 sub-stations. A 4-story office building and passenger 
terminal in Akron was opened May 1 1918. 


REPORT.—For calendar years: 


Calendar Gross Net aft. Tazes Fized Preferred Balance, 

Year— Earnings & Maint. Charges. Dividends. Surplus. 
are $10,105,175 $2,339,529 $1,310,534 $412,360 $616,635 
SGEeacenece 9,263,152 2,426,621 1,356.239 374,592 695,790 
. —Rev. Passengers Carried— 
Calendar Elec. Sales. Electric City Interurban 

Years— K.W.H. Customers. Systems. Systems. 
1023. ........--187 408,200 ,328 54,112,423 16,658,235 
BUND « wc ccscccest eet 45,496 50,632,248 17,117 ,064 
eee ginaata 102,681,834 40,103 47 799,437 16,820,442 
ae 148,081,253 38,438 68 ,903 885 20,876,115 
a aaa ac Soi 138,679,216 32,007 61,289,852 17,755,171 


OFFICERS.—Pres., B. C. Cobb, N. Y.; V.-P., T. A. Kenney, N. Y.; 
V.-P., J. C. Weadock: V.-P. & Gen. Mar., A. C. Blinn; Sec., Chas. H. 
Lahr; Treas., James Sweeney: Asst. Sec. & Asst. Treas.. E. E. Nelson 
aniC. Wizand:; Gen. Auit., H. G. Kessler; Comp., G. B. Dobbin.—V. 114, 
p. 198, 522, 918, 1064, 1180, 1891, 2116; V. 115, p. 74, 183, 760, 1100, 
1429. 1838. 2794: V. 110, p. 419, 1959. 1650, 2389: V. 117, p. 1556, 1886; 
V. 118, p. 203, 311, 664, 1013. 1136, 1521, 1774, 1912. 
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ALBANY, N. Y. 


UNITED TRACTION COMPANY. 

Entire stock (except 4 shares) is owned by The Delaware & Hudson Oo 
V.81. p. 1552: V. eS. p- 160. The D. & H. also owns the entire stock of the 
Troy New England RR. and the Plattsburg Traction Co. and a half 
interest in the Schenectady Ry.. the New York State Rys. owning other half. 


ORGANIZATION .—Chartered Dec. 30 1899 as a consolidation of the 
Albany Ry. (chartered in 1850), the Watervliet Turnpike & RR. (chartereé 
in 1862) and the Troy City Ry. (chartered in 1850). See V. 69, p. 1147. 
1290; V. 70. p. 77. Operates under leases to the constituent companies, 
tha Trov & Cohoes RR.. Lansingburgh & Cohoes RR., Waterford & Cohoes 
RR., Cohoes Ry. and the Capitol Ry. Owns 97% of the stock the 
Hudson Valley Ry., 71% of the Waterford & Cohoes RR., 80% of the 
Forest Park Ry. and al! the capital stock of the Capitol Ry., Cohoes Ry. 
and Great Western Turnpike Road. 

The Cohoes Oity Ry. was sold at foreelosure in 1904 and reorganized as 
Cohoes Ry. Co. with $120,000 stock and $84,000 bonds; all of the stock 
and bonds are deposited with the Central Trust Oo. of New York as security 
for bonds of the Albany Ry. 

Acquisition of Hudson Valley.—\in Dec. 1906 onueiees & majority of the 
stock and bonds of the Hudson Valley Ry. Co. and increased its own stock 
from $5,000,000 to $12.500,000 to finance the purchase. V. 84. p. 52. 

Franchises perpetual except that of the Capitoi Ry. (a short line on the 
outskirts of Albany). which expires In 1951. 

Traffic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry. and Hudson Valley Ry. by which cars of the first- 
named road are ruo into Albany from Rensselaer, cars of the Schenectady 
Ry. into Albany, Troy and Waterviiet, and cars of the Hudson Valley Ry. 
into Troy from Waterford. 

Electric power !s furnished under contract by Adirondack E). Pow. Oorp. 


STOCK AND BONDS—_ Date. Interest. iy» Maturity. 
Stock (par $100). $12,500,000. _._- amon $12,500. See text 
Debentures, $1,259,000, gold| 1901 44%zM-N 456.000 May 1 19i8 
($1.000)___..._.__-r_entf/Int. at National Commerciai Bank. Alban 
Oons mtge, $6,500,000. goid| 19094 4% ¢J-D 2,620.000 June 1 2 
pare c*tf/Int. at Centra: Trust Co., N. Y.. Trustee 
Albany Ry cons M ($500.000{ 1890 5g J-J 428.000 Jan 1 1930 
gold F000) - 55” aFG0 fo) abi at Central Trust Oo., N. Y., trustee 
Albany Ry gen M $750.000! 1897 5g J-D 496.000 June 1 1947 
RRR es tf\Int. at Centrai Trust Co., N. Y.. trustee 
Watervilet Turnpike & er 1889 6M-N 350.000 May 1 1919 
I, ntf| Boston Safe Dep. & Tr. Oo., Trustee 
2d M.p & int sembeaeanen | 1890 6 M-) 150,000 May 1 1919 
Metropolitan Trust Co.. N. Y., Trustee. 
Troy City ist con M gold. | 1892 5¢A-O 2,000.000 Oct 1 1942 
$2.000.000_ ___ _____.c*&r/ Lat. paid by Trustee. Centrai Trust Co..N Y¥ 
Bonds.—Of the consol. mtge. of 1904, $3,880,000 is reserved to retire prior 
liens Nosk. fd. and bonds are not subj. tocall. Directors may fix rate of 
int on unissued bonds but not exceeding 6%; present issueisat44%%. The 
debs. may be called on any int. date on 3 mos.’ notice at “‘a 5 fo int. rate for 
the unexpired term as calculated in standard int. tables.”’ . 73, p. 1113. 
The Albany Ky. genera! mort e of 1897 was for $750,000, of whicb 
$254,000 was reserved, but consolidation made reservation inoperative. 
The Troy City leased roads Include Troy & Cohoes, stock $50,000. divs. 
ander iease, 7%; Lansingburg & Connes, stock, $15.000: divs. under lease, 


7%. The Waterford & Cohoes RR. $25.000 stock receives 7% yearly 
ander lease 


DIVIDEN DS.—First quar. div., 144%. was paid May 1 1900; same rate 
continued up to and inci Nov. 1905. For year 1906 6%% was paid. On 
Dec. 31 1906 stock was increased from $5,000,000 to $12.500.000 and divs. 





e semi-annual (J.-J.) and 4% was paid in 1907, 2% Jan. 1 1908 and 
2% each six months thereafter to and incl.1913. In1914,2%. Nonesince. 


APRIL, 1924.] 


ELECTRIC RAILWAYS 








Site -9re 62.581 miles of first main line track and operates in 
all 111.882 miles of track, of which 93.798 m. owned, connecting Albany, 
Cohoes, Rensselaer, Waterviiet, Lansingburg, Green Island, Water- 
ford. &c. Rails. 25 to 141-lb. Girderand T. Standard gauge. Has 494 
cars; 432 owned and 62 leased. 


EARNINGS.—For cal. years: 
Y ear— Gross. Net. 
1923 _ _ _ -$3,234,149 $394,212 
1922_... 3,085,291 507 ,066 
1921_.-. 1.199.783  def.1,579,887 der.2.208 409 


OFFICERS.—Pres., L. F. Loree, N. Y.; V.-P., W. H. Williams, N. Y.; 
V.-P., H. B. Weatherwax, Albany; V.-P. & Asst. to Pres., F. W. Leamy; 
Sec., F. M. Olyphant; Aud., W. A. Blasing; Treas., C. A. Hoag, Albany; 
Comp..W. E. Eppler, N. Y.; Gen. Mgr., Ernest Murphy. Principal 
office, Albany.—V. 113, p. 1362. 2407, 2722; V. 114, p. 411, 2117; V. 115, 
p. 184, 2380; V. 116, p. 2390. 


Other Inc. Chas & Tar. 
$972,323 
960,492 
903 ,938 


Deficit. 
def.$301 ,862 
def.177 ,506 


1) Hudson Valley Railway. 


In Dec. 1906 the United Traction Co. of A!bany acquired control through 
gurchase of a majority of the capital stock. 


ORGANIZATION .—Incorp. Aug. 14 1901 as a consolidation of tne 
Glens Falls Sandy Hill & Fort Edward Street Ry.,Warren County Elec. Ry., 
Stillwater & Mechanicville Street Ry.. Greenwich & Schuylerville Street 
Ry.. Saratoga Traction Co and Saratoga Northern Ry.. the capital stock 
of these roads being exchanged for stock inthe newcompany. V.73,p.391 
Owns entire capital stock of Warren County Elec. Lt. Ht. & Pow. Co. and 
all the stock ($200,000) and all the bonds ($200,000) of the North River 
Ry., a road operated in Saratoga by this co. Franchises perpetual. 


Financial Readiustment.—A readjustment of the pagers finances was 
affected in 1906 without foreclosure as per plan in V. 82, p. 100.1040. In 
March 1906 $2.500.000 5% non-cum. pref. stock was created to provide for 
the convertible features of the debenture “‘B™ bonds. V. 82. po. 751 


Traffic Agreements.—Has traffic agreements with the United Trac. Oo., 
and Greenwich & Johnsonville Ry., by which cars of the Hudson Vailey 
Ry Oo. are run over the lines of the United Trac Co from Waterford 


to Troy, and cars of this company are run over the Greenwich & Johnson- 
ville at Thomson, N. Y. 


STOCK AND BONDS— Date. 
,ommon, $3,000,000, par $100 .._. 
Preferred ($2,500, (see 

text). 5% non-cumulative_ 
first consolidated marae) 1991 5 J-J 2,222,000 July 1 195) 

.000,.000 (denomination{ Interest at Manufacturers’ Nat Bk., Troy 
1,000 gold)_-....-.-- c*tf|May be called at 110 & int. on any int. date 
eb “A*’ Income, $700.000__ 1906 5@ J-J 474,000 Jan 1 1951 
eb “B" Income. $2,500,000. 1906 2g J-J 2.500.000 Jan 1 1951 


Underlying Ltens— 


*+FSH&FE let M (ncopt)| 1891 6 J-J 100,000 Past due 

($500 and $1.000) gold _._c{/Centra!l Trust ©o., New York. Trustee. 
2d ($590) gold_c{ 1893 6 J-J .000 past due 
int. at Merchants’ Nat. Bank, Glens Falls 
3d M ($150,000) ntf/ 1901 6 A-O 82.000 Past due. 
May be called at 100. 

‘sill & Mech first mortgage._{ 1893 6 A-O 47, 
P Bankers Trust Co., New York, Trustee 
Oo « c 


| 
1898 6 A-O 2,500 past due 
$250,000 Glens Fails Trust Co., Glens Falls, Trustee 


Bonds .—Of the $4,000,000 M. of 1901, $482,000 are set aside for prior liens 
2941.8} .200.000 have been deposited as coll. for temporary loans. The deb. 
" mds were conv. into pref. stock at par to March 1 1917. Int. on 
she deb. *‘A”’ and ‘‘B"’ bonds is neither cumulative nor obligatory. No int. 
nas been pe on either class. The G. F. 8S. H. & F. E. Ist M fell due 
fuly 1 1911. but was extended and is now past due; 2d M. fell due July 1 


1913 and the 3d M. April 1 1921. Both issues of Stillwater & Mechanic- 
ville bonds fell due Avril 1 1913. 


EARNINGS— Operating 
Year ending— Rerenues. 
See. Bh Yene....-. BOSR.772 

1,245,843 


Interest. Outstanding. 


$2,978,300 


Maturity. 


do 


7,500 past due 


Net 


Other Charges & Balance. 
Earnings. 


Income. Tares. Deficit. 
$57,778 75,337 $460,822df$327 ,707 
180,003 39,263 469,463 250,197 


ROAD.—-Main line extends from Waterford northward along the Hudson 
through the villages and towns of Waterford, Mechanicville, Stillwater, 
Schuylerville, Thomson, Fort Edward, Glens Falls and Lake George to 
Warrensburg. The Saratoga Division, which branches off the main line 
at Mechanicville provides a line from Waterford to Round Lake, Ballston 
Spa and Saratoga. Glen Falls division provides a line from Saratoga Springs 
to Glens Falls, which was completed in June 1903. There is also a branch 
line from Saratoga Springs to Kaydeross Park, on Saratoga Lake, and an- 
other from Thomson to Greenwich. Total first track, 121.27 miles; second 
wack, 18.33 m.; sidings, 8.74 m.; making a total of 148.34 miles of track, 
of which 122.90 miles are owned. Ralls, T. girder and grooved, 48 to 141 
(bs. Standard gauge: 70% on private right of way. perates 123 cars, 
including 3 freight, 16 exp. and 26 service cars. Company owns Kaydeross 
Park, at Saratoga Lake, and Ondawa Park, bet. Greenwich and Thomson 


OFFICERS.—Same as for United Traction Co.—V. 89, p. : V. 108, 
o. 1274: V. 113. p. 730. 1772. +s > oY. oe 


ALBANY SOUTHERN RR.—Third rail, except in cities. 


ORGANIZATION .--Incorporated In New York Sept. 14 1999 and Isa 
reorganization of the Albany & Hudson RR. Co. sold under foreclosure on 
Sept. 8 1909 (per plan V. 89, p. 223). On Sept. 18 1909 merged Albany & 
Greenbush Bridge Co. V. . 0. 720. Franchises are perpetual. Does a4 

er, freight and express husiness and supplies light and power 
along route and gas in cities of Rensselaer and Hudson. 


STOCK AND BONDS— _ Date. 
Jommon $1,375,000 ($100) 

Pref $2,100,000 5% n-c ($100) ___- 
Tirst mortgage $1,500,000) 1909 5 ™M-S 1.332 000 Sept 1 1939 
gold ($1,000) c* tf{/Bankers Trust Co.. New York. Trustee. 
first Ref Mtge er 1918 6a@M-S_ See text Mar 1 1948 
gold ($1,000) Empire Trust Co., New York, Trustee. 


Notes.—The 3-year 7% notes which originally matured Mar. 1 1921, 
but were extended for one year to Mar. 1 1922, were canceled on that date 


and the $700,000 lst Ref. 6s pledged thereunder were returned to the 
company’s treasury. 


Interest Outstanding. 
$1,375,000 


2,029,000 Aug "11.4% 


Maturity. 


DIVIDENDS.—lInittal semi-annual! div. on pref.. 141% 


paid Feb i 
1911 Aug.. 44%: none since. 


REPORT .—Ffor year ending Dec. 31: 
Fiscal Gross Net (aft. Taz, 
Earnings. Deprec. & Rents). 


Interest, 
&e. 


Balance. 
Surplus. 

922 $72,965 $99 557 

3,838 78,680 95,159 


ROAD.—Operated by third-rail system from Albany via Rensselaer to 
Hudson. Operates local cars in city of Hudson by overhead trolley 
Total, 61 miles of track. In Feb. 1909 made contract giving 1t privilege 
to enter Albany over the tracks of the United Traction of Albany. Double 
tracking of road between Rensselaer and Kinderhook Lake completed in 
1910. Operates 17 passenger cars, 5 freight box cars, 6 freight flat cars 
and 2 express cars, 2 express trailers and 2 electric locomotives convertible 
into snow plows. Rails, 80-Ib. steel; standard gauge. 


OFFICERS.—Pres., William Loeb. Jr.; V.-P., Richard Sutro; Ser. 
William A. Ross; Treas., Irvin W. Day: V.-P. and Gen. Mer., James E 


Hewes.—V. 111. p. 1750: V. 112, p. 468, 1517, 1739, 1976; V. 113, p. 847; 
V. 114, p. 1061: V. 118, p. 1266. > 9,1 D. 84 





ALBIA, IOWA. 
ALBIA LIGHT & RAILWAY CO. 


ORGANIZATION ..—Incorp in Detaware June 1916 as a ceor 
of the Southern Lowa R. & Light Oo. = pe plac in V (0s. p- , 
the light, heat, power, railway and gas business of Albia, Hocking, Hite- 
man and community, serving a population of 15,000. Also —— power 
for the operation of 12 miles of the Centreville & Albia Ry. Co. ew power 
units and 22 miles of transmission lines were placed in operation March 15 
1918, with contracts to furnish power for 4 large coal mines and the mining 
communities located at these mines. Franchises expire in 1942. 


STOOK AND BONDS - Interesi 

Oom stock $400,000 ($190) .. . enna Se 400 

Pf 6% non-cum$100,000 ($10) | o—! 100.990 

ist M $500 ($1.00 1916 J-3 100,900 

aad $110) c&r_cpt| Int. at Empire Trust Co.. N. Y. trustee. 
Bonds.—Of the bonds reported outstanding, $100.000 were issued to cover 

aew extensions Remaining bonds are for extensions and additions. No 

sinking fuad and not subject to call. 


Dividends.—Quarterly divs. of 14% on pref. stock were paid from Aug 
1 1917 to and incl. May 1918. None since 


EARNINGS.—Years ending Dec. 31: 
Net,aft.Taz 


ganization 
39 Does 


Date Outstandin Maturtty. 


Bond Int Surplus 
$45.212 $17.500 $27 .712 
TE ondhannakindiinaninndl 133,900 37 811 17,500 20,31 
ngs were adversely affected by the coal strike during Nov. an 
Dec. 1919. It is estimated that net earnings would have been $3,500 more 
had not this strike occurred. “ 


ROAD .—Operates 12 miles of street and interurban railway in Albia and 


connecting the towns of Hocking and Hiteman with Albia. 60 and 70-lb. 
T rail; standard gauge. 


OFFIOERS.—Pres., Albert L. Fowle; V.-P.. Merle R. Walker Sac 
M.A. Day, all of 61 Broadway, N. Y. Olty; Treas & Gen Mar. Ralph 
W. Boyer. Albia.—V. 103, p. 939; V. 105, p. 496 


—_ 





ALLENTOWN, PA 
LEHIGH POWER SECURITIES CORPORATION. 


ORGANIZATION .—Incorp. July 19 1917 in Del. and then acquired, 
(a) All the stock of the Lehigh Navigation Electric Oo. (formerly con- 
trolled by the Lehigh Cual & Navigation Co., which see tn V. 105, p. 720), 
and through such acquisition control of the Harwood Electric Co. and other 
subsidiaries: (>) a substantial majority of both classes of stock of the Lehigh 
Valley Transit Co., and through such acquisition control of the Leh 
Valley Light & Power Co.; (c) approximately all the pref. and com. stoc 
of companies formerly controlled by the Northern Central Co. In June 
1920, however, the Penna. P. 8. Comm. approved the joint agreement of 
consolidation and merger of eight electric and gas companies (seven of which 
were controlled by the Lehigh Power Securities Corp.) into the (new) Penn- 
sylvania Power & Light Co., which see below. The Lehigh Power Securities 
Corp. controls the Pennsylvania Power & Light Co through ownership of 
all {ts common stock, except directors’ shares. and all its neu-cum_ pref. 
stock. The controlled companies supply service to 193 communities,incl. 
electric light and power to 172 communities; gas service to 18 cities and 
towns; 55 communities are served by interurban railways. Franchises 
generally, in the opinion of counsel, are free from burdensome restrictions, 
and a very substantial part of them is perpetual. For full description of 
properties, &c., see V. 105, p. 498, and Lehigh Valley Terminal Co. below. 
See also V. 105, p. 290 and 818. 

STOCK AND BONDS — 
Stock 605,000 shs (no par val). ..-- Pere » ft ais 
Secured gold notes, $50,.000,-' 1917 68 F-A $11,856,200 Aug 1 1927 

000($100,$500&$1 ,000)c*tf{/Int.in N.Y. Guar. fr. Oo., N. Y., trustee 


Lehigh Valley Transit Group—See Lehigh Valley Transit Oo. below. 


Voting Trustees for Stock.—Irvine W Bonbright. Bonhright & Oo.. Inc.; 
George H. Frazier, Phila.; 8. Z. Mitchell, Pres. Elec. Bond & Share Co.; 
Lewis E. Pierson, Chairman of Board Irving Bank-Columbia Trust Co.; 
Ss. D. Warriner, Pres. Lehigh Coal & Nav. Co.; G. M. Dahl, Hayden, 
Stone & Co.; Thomas Newhall, Phila.: F. N. B. Close, V.-P. Bankers 
Trust Co., N. Y., and William West, West & Co., Phila. 

Notes.—Over $18.000.000 notes were subscribed for $6.554,500 have 
been called for payment and retired. The Electric Bond & Share Co. deliv- 
ered to each subscriber 4 hares of the Securities Corp. stock with each 
$1,000 of notes. The stock may be deposited in a voting trust. 

he coilateral for the notes includes all non-cum. pref. and com. stock 
and certain notes payable of the Pennsylvania Power & Light Co. and a 
substantial majority of both classes of stock of the Lehigh Valley Transit 
Co. It is expected that the corporation from time to time will sell part of 
the securities deposited under such trust agreement, the pr to be used 
for the purchase, redemption and cancellation of the notes, by purchase at 
the iowest price, or at 101% and int., by lot. Notes are red., all or part, 
on any int. date at 101 and int. Pennsylvania 4-mills tax refunded. V. 
105, p. 818, 498. 


EARNINGS.—Of combined properties for 12 mos. ended Dec. 31 1923 
(inter-group charges eliminated): Gross from operation. $'9 873.430, other 
income, $462,963: total, $20,336,393; operating expenses, $11,601,930; net, 
$8 272,400; interest and discount, $2,622,236; deprec., $2,039 .054; balance, 
$4.074,073. Proportion of earnings, including int., accruing to Le 
Power Securities Corp. on the basis of securities owned, $2,871,810. 


Property, &c.—Generating plants havea present capacity of 199,397 k. w- 
693 miles high-voltage transmission lines (over 11,000 volts); gasholder 
capacity 3,474,000 cu. ft.; 279 miles gas mains; 2:39 miles street and inter- 
arban railway lines 


Management.—The operations of controlled companies are under the 
management of the Electric Bond & Share Oo. 


OFFICERS.—Pres., E. K. Hall; V.-Ps., Wm. Darbee, P. B. Sawyer 
and E. W. Hill; Treas., A. ©. Ray; Sec., E. P. Summerson.—V. 110, p. 
261, 1973, 2487; V. 114, p. 854, 2469; V. 115, p. 1837; V. 118, p. 431. 

(4) Lehigh Valley Transit Co. 


Control.—In July 1917 the Lehigh Power Securities Corp., which see 
above, acquired a substantial majority of both classes of this comparvy's 
aoe =a of $28 per share of com. and $48 per share of pref. stcek. 

. , D. ° 


ORGANIZATION .—incorp. in Pa. on Nov. 3 1905 and Is a reorganiza- 
sion under foreclosure of the Lehigh Vall Traction Oo., the Philadel- 
ghia & Lehigh Valiey Traction Co., the Allentown & Slatington and the 
Joplay Egypt & Ironton Street Ry.. as ae plan in V. 79, p. 733, 1462. 
in Oct. 1 purchased the Montgomery Trac. Co. (V. 93, >, S60 , allof 
whcse bonds and stock are deposited under the Lehigh Valley ref. & 
wr. mtge. of 1910: reconstruction of Mont. Trac. completed Dec. 12 1912. 
cutting down running time between Allentown and Philadelphia (Oley Hall 
from 4% to 2% hours. An 8-mile cut-off on this division was completer ip 
1914 and the running time between Allentown and 69th St. Terminal 
Philadelphia. is now 1 hour and 58 minutes. 

{In April 1913 purchased controlling interest in stock of Easton Oonsoli- 
dated Electric Co. (V. 96, p. 1022). On June 20 1913 shareholders author 
(sed. an issue of collateral notes to pay for the purchase. V. 96. p. 1489, 
1772. Also has half interest in Norristown Transit Co. Franchises et. 

On Dec. 31 1915 purchased the franchises and property of the Quaker- 
town Trac. Co. (formerly leased) for the sum of $1 and the cancellation of 
‘te indebtedness, all of which was owned by the Lehigh Vall. Transi ; 

Under agreement made in July 1907 the Lehigh Valley Transit has ite 
ee a3 termina! in the Philadelphia Rapid Transit station at Chestnut 
Hill. 85.p. 99. Late in 1912 made a contract for express service with 
4dams Express Co. In 1918, however, upon the taking over of the express 
companies by the Federal Govt., this express service was discontinued. 
Vv. 108, p. 375. Conducts through freight service between Allentown and 
Philadelphia. V. 97, 521. Also has numerous municipa! street-lighting 
contracts. Franchises. with one minor exception, are perpetual. 

In Mar. 1922 the Easton Transit Co., controlled by the Easton Consoli- 
dated Electric Co., leased its property to the Lehigh Valley Transit Co. for 
99 years. Compare V. 114, p. 1286. 


vate Interest. Outstanding. 














4 ELECTRIC RAILWAYS (Vo. 118. 
Owns, hers, the following stocks: Cap. Stock.| STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
lem? ees athe Fy eS gS eee en ten 
nonacnnnoanwad ° . DPantheaeeeee coce 4 . 
Prom OF gicais Ga ON val yeoeseent 100:000 °100 p98 | Pref. non-cumulative.-<7-> <2 i 33/000 sh Apr.'24, $1 
Consolidated Electric Oo. (50% paid)-.-.---.. up ‘ 4a Power & Light Co. and Controlled Companies tm 
Norristown Transit Oo----.------------------------ - 1S 4 4:00 ends ¢ ands of buble a 0D Dee, 31 1922— ad _= 
ada ehh ety eee 7 tat na Po o ist &r 
[gases Beth: & Nazar. Pass. Ry. for 990 years at 5% on stock and tt i cwteansbestse 1921 7g FA $8,000,000 Feb. 1 1953 
Easton Transit Co. for 99 years Series “"B"-------------- 1922 5 A-O —7,000-000 Oct. 1 1958 
me epherarerececerel : 
gue. 3000 000, par $50- Ke = $2,997 : ‘a ard & $1, poe c*, $1 (000) Guaranty” Trust Co., New i“ 
1000, par “222 GF" “419701687 “Bee text” | worhuinb, Go. Gas & Ki. Go. — 
after Nov 3 1910. - Co. 
6%, cum $F Got'b0d{ 1905 4-56M-8 4,994,000 Dec 1 1935| 18t M.s. f. bds., call. 105 1911 M-8 $1,115,008 Sept 1 1946 
gold ($1,000) 5 ----etf 1905 46 4-D 353.000 x ries: | Nor Seat Gal Co ini Ect} 1912 SEPA 175 000 eae 1962 
wold’ ($1,000) $7 600.0 tt Phila, Trustee 000,000, call at 105 any }Int. at office of Bl. Bond & 8h. Oe. N.Y 
Ref & imp mtge $15,000,000 110. bg 3D é 115,000 June 1 1960 | witassort Gas Go ist Mo 1309 5 400,000 Fob 11038 
gold ($1 000) wo acca Ct} Lehigh Valley ‘Prust sjhllentown My pari ig cee oe te | 1 ee at oe widality Troe Gon Pain. 
ee LAA ~~~ — ——S— a ae Cl u a ontour 0o.— 
og eons (5180 000) amas ae 1912 uP 13 May"  1933| Ist M call 105 any int date/ 1913 5 P-A 577,200 Feb 1 1943 
Allentown Bridge lst M ($500 / 1912 5J-3 July 11942| 24 ™M call 105 any int =. 1913, 56 F-A 567.500 Feb 1 1943 
& $1.000) call at 105 any, Guar. p. & 1. by Lehien Yehey Transit Co. Dessestenste BA0 Ce tos epee Int. bm 1292.00 Oo.,.N.Y.O 
int. date----.----- ©*.¢f (Int. at co's office or Brown Bros.& Co-.Phila. | 3, Roth EL C . ¢ BA call ot t/ 1899 5% 15,000 Oct 11029 
Squip trust “Ser B’_----.---- . 2k 5 J-D 25,000 See text 106 at en int date ® 9 
Bauip trust “Ser O"222220222 T222 5s-D 70,000 Bee text | Leb N, El Co ($10,000,000) ist a4 Re aan ee Ra 
Bonds.—Of the $5,000,000 first m $2.770,000 bear 4% interest and| ‘{‘A’’ ca any int date_ i" B y 1194 
all out, and a2 ot. 000 are 5s. es. the Guaranty Trust Co. of N. Y B"’call at 100 an Koad date. 1913 5 J-J 766,000 July 1 1943 
Fae Ist M. bonds are redeemable on any int. date, the 4s at 105 and the 5s | Harwood Electric 
@t 110. Of the consols. $2,500,000 4s were outstanding, but $2,146,000] 1st. M call 107% “any int) 1909 5 J-J 670,290 July 1 1939 
have been pledged for ref. & im a. bende. int on consol. bonds s payable 1 A Ref Mf 1416 000.000) igi ¥ My bir $860 i ppadeene.. 
Ry 8 ee 1 oe See one Af. - callable at 10744_------ a at Girard Trust © oi , Philaaviphia. 


Of the $15,000,000 ref. & impt. bonds $5,000 000 are reserved 
ist M. bonds and $2,500,000 to retire equal amount of consol. mtge. bonds, 
$2,264,000 in addition to amount repented © 
tedooriable at 110 and interest. V. 92, p. 187; . 698, 982; V. 95, 
Int. is payable at office of company or sion ros. & Co., Pinta: 
Banta. Bonds are listed on the Philadelphia Stock Exchange. 


Equip. trust ‘‘Series B"’ fall due $5,000 semi-ann. and ‘‘Series C"’ 
a 


— ding. poate are 


$10,000 


. 1%. paid Nov. 10 1911. 
%. In "1916 and 1917, 5%. 
2123; V. 108, p. 268; V. 


In 19 
In 19 


ds.—Initial div. Fo pref. 1 
’ 110, p. 26 


1918" and 1614, 2% an 15. 3652 
- one since. V. 
Total fo Ra | dividends, 4414 Pon. 


EARNINGS.—Of consolidated cos. for years ending Dec. 31: 


Cal. Operating Net after Other Int..Amort. Preferred 

a Revenues. yeas. oF Income. Disc.,&c. Dividends. 
19 $5,268 507 077,527 $125,932 $1,204,190 -.--- $499,069 
1922. 5,331,305 t ‘569, 581 122,220 1,245,111 446,689 


ROAD.—Operates 216 miles of railway. The road connects Allentown 
Bethlehem. South Bethlehem, Hellertown, Nazareth. Northamp on, 
Coplay, Oatasauqua, Egypt, Emaus, Macungie, Slatington, Quaker- 
town, Perkasie, Lansdale, Nurristown Ambler and Phila. 80, 95 and 105-lb. 
T and 96 and 116-lb. girder rails. Owns a large amusement park about mid- 
way between Allentown and Betheciehem. Owns 268 pass. cars and 65 freight 

and corvice cars. A 2.650-ft bridge between Allentown and So. Allentown, 
was built by the controlled Allentown Bridge Co. (auth. stock a FH 000) and 
was formally opened Nov. 14 1913. See V. 97, p. 1426, 1428; V. 98, p. 154 


Grycene. —Pres., P. B. Sawyer; V.-Ps., E. M. Young, OC. EB. Groes- 
P. & Gen. Mer., H. H. Patterson; Sec. & Treas., Chas. N. Wagner; 


2, 
8, 
1. 


Balance, 
Surplus. 


beet Va L. Davis —V. 108, p a. 375; V. 109. p. 2263; V. 110. p. 261, 
2387; V. 142, p. 372, 1280; V - 113, p. 1053; V. 114, p. 1286, 1765; 
. 116, p. 516; V. 117, p. 86, 1392. 


(a) Easton Palas! et Electric. 

In April 1913 the Leigh Valley Transit Co. acquired a controiling tn 
terest in the “aoe and bas since acquired all stock except (24) directors 
shares. V. 6. p. 1021. 


Dividend idend payments we voce July 1900, 34 (i 7% on $10 paid in; Sept. 190) 
and March py 2.3% on $15 paid in; March 1903 (pala in July) 
and Sept. 1903, 4% on $1 > paid in. In Dec. 1905 declared a dividend of 

50 and at same time called an assessment of $5 per share os the stock; 

dividend was credited ou the assessment, making the stock 50% paid in 

V. 81. p. 1791. Cash dividends resumea in Oct. 1906 with the ayment of 

4%. V. &9. D. 687; 315% agaln paid Apeil 1 1 1907 and 244 % Oct. 1 1907; 

then dividends were passed until Nov. 1911, when 2% was paid. In 1912 

ond 1918,4%: A 1014 Mas: 3%. ann oenans oH not 1914 began pa 
% monthly ° ends no longer re 

entire stock is owned by Lehigh Valley Transit O 


ORGANIZATION .—Consolidation by stock rn of the Easton 
a Oo., the Edison Ituminating Oo. of Easton, and the Phillipsburg 
es .) Horse Car RR. Co. (name changed to Phillipsburg Transit Co. ) 

rated in New Jersey March 11 1899. Also owns all the stock of 
the Penn. Motor Co. 

Lease.—In Mar. 1922 leased to the Lehigh Valley Transit Co. the 
ef the Easton Transit Oo., a subsidiary, for 99 years. Compare V.114,p.1 

Consolidation of Subsidiaries.—On Jan. 3 1908 the (ola) Easton Transit 
©o., the Haston & Bethlehem Transit Co.,the Easton Palm er & Bethlehem 
cwen Ry. and the Northampton Central Stree Ry. were merged into the 

Easton Transit Co. (V. 85, p. 1461) and in 1909 the Easton & Soutt 
Stjehemn Trans. Co. was also merged into the (new) Easton Transit ©. 
tock, $2,150, 50.090; all owned by Easton Oonsolidated Klec 

HB favors of the Northampton Cou County Court at aston, Pa.. ,on Dec ee. 

‘avorable e Edison [lluminating asu lary), see Leh 
Fac Transit Co. in V. 100, p. 140. 


STOOK AND BONDS —The collateral trust 5s were in Jan. 1900 listed 
on the Philadelphia Stock Exchange. 
Date. Interes Outstanding 
1,500,000 (par $50) - .Stock (50% paid | in) all ownee "Dy L.V.¥ 
ee teust $1°300,000 4) 1899 bg M-N $1,108, 500. May T 1949 
Tuverest bes jrard Trust Oo.. Phila 


ropert 


($1,000 and ).... c8t te 
Pennsy!vania Motor Oo ist} 1891 
mar en teh ‘Tet meae; 4908 a Sate —_ 
er 
= t Rat B, Mtg. & ‘eTr. Oo., Boe 


ecase eth Tr ist M $500 1906 395, 600 3 iy 1 1936 
+ 00h ee c*t?| Girard Trust So. Philadeiphia  foantes. 


000 guar gold \$1 
Bonds .—The oll. ono have no s. f. and are not subject to cail. Of th 
eotal of , 1.200.000 reserved to retire the Penn. Motor bonas, 
and eS $I G00 1 reserved for small amt. of outstanding scri 
.- Til. ro 0. isgue is secured = 12 317 shares ( atire Iaeue) of dleon Ii or 
(new) Easton Trans o. entire issu diso 
aoe 2.400 shares (the ae ioone of n Tilum 


trustee 
60.000 Apr 1 1941 
Oo., Scranton, trustee 
206 ,000 Jan” 1 1939 


Penn. Motor stock. Int. on 


& So. Betb. © pore yable at office of Edw. B. Smith & 

Oo., Phila., or at com aye ctfice. °F a7 are suar. p. & J. by endorsement 

ine comet A been retired og scoumbaeee’t Seas eat 108" a 
calla 

P83. 323; V. 104, P 2553. oe 


FFICERS.—Pres., P. B. -Pres ackett; Sec. 
° FEES asm VOT) p. 58, 201, 811; 08; pr 88ee e oe Be Oe 


(2) tinea Power & Lizht Co.— 


Lehigh Power Securities Corp. owns all the common steck, excep 
directors’ shares, and all the non-cum. pref. stock. 


ORGANIZATION. panies: fi June 4 1090 2 as a consolidation and merger 
e followi comeeaees -~ pA AY Light & Power Oo., the 
ea ~~ Oolutibin, ts Meetrer Biooee Co. cine 
the Harwood Electric 
Ivania Power & Light Go. . (oid 
and the ay ry “ighting Co. into the (new) 
= of the companies (wed by ‘ths the 2 oe eae Li Lighting 

~-  y  eded 
D. . 

ay Zinority Holders’ of Harwood Elec. Pref. Stock.—See V. 118, 
p. 1780, for details. 


Lehigh Val L & ge[ 913 52 A-O April 1 1943 
$2 pe. 009 ($1,000, $ &/Lebigh Valley Trust Co., silemowe trustee. 
I c*tf (Int. at co. 's office or Brown Bros. & Co.,Phil. 

Sehuyli Ges & El ist M...- 1913 6A-O O1 900 April i' 1943 
Wilkes-Barre Ist & ref_._____ ___- 5% 1.p86 30 

Wilkes-Barre G & E con mtge_ ___- 5% 3,000, 000 ijantietin tein bi 

my siao”” cum. pref. stock is red. at $110, while non-cum, pref. is 

a 
Bonds.—For description of ie & ref. mtge. bonds of the Pen 

Power & Light Co. see V. p. 659, 751, for Series A” 

p. 1542, for Series ‘‘B,’’ and i 4B: p. 1672 for Series “C.’ 
Lehigh Valley Lt. & Power bonds are subject to call on any int. date 


vento 


at 105 and int. V. 97. p. 365. 
Property. owe electric generating stations with an installed capacity 
of 157,135 k. w. Gas properties ow ned include 8 plants with an aggregate 


daily generating capacity of 8,595,000 cu. ft.—V. 118, p. 1021, 1784, 1923. 


ALLENTOWN & READING TRACTION CO.—A trolley road. 


ORGANIiZATION.—Lucorporated April 25 1498 and leased the Alien 
town & Reading Electric Street Ry. for 290 years from June 4 1898. Opn 
Feb. 6 1902 leased for 290 years the Kutztown & Fleetwood Street Ry. 
Controis the Kutztown Light, Heat & Power Cv. Connects with United 
Traction (oc. tracks from Reading, thus forming a through line from Allen- 
town to Reading. 





STOCK AND BONDS. Date. Interest. Outsrantine- Maturtty 
Ses eee Gee ee? «0 cane  scheteacce 2° EE iE Mees 
——s Kutz Ist M $250, 000) 1900 Sg JJ 250,000 July 1 1938 

$100,$500 & $1,000_cpt et 0 idelity Tees Co., Phila., trustee 

First M Kuuztown & Fieetw a 1902 5¢aJ-J 00.000 Jan 1 1939 
$200 oo. guar p & {___cpt 

First consol mtge, $750.00) 1902 54 J-J 90.000 July, 1 1983 

- ($500 & $1,000) ¢ & r_cpt/Int. at Inter, Tit. ins. arr Oo., Phila., 

1907 5M-N 163,000 May 1 {937 


Second consol mtge $300,000 
($500 & $1,000)____c&r. tt} Berks County Trust Co., Reading, trustee. 
Bonds.—Of the $750,000 of new consols, $450.000 are reserved to retire 

= lieng. They are rubject to call at par since July 1 1917; no sinking 
The firs. mortgage bonds are redeemable at par 
EARNINGS.—For year ending June 30 1916, gross, $183,825; 
= eeyh other income, $14,463; int., rentals, &c., $77,682; surp., $23,1 


D.—O mous 29.60 miles main ‘line, 7.50 allies sidings—tote) 


47. oO Sion 4 
0. O aee for Al. E. Ahrens, Renting: ¥ -P.. D. Mohn; Sec., 
. K. Hoffman, Hambarg; Treas.. yo Es Supt. W. J. 


Geo Shaffer 
Sons: Kutztown.—V. 81, p. 1492: V. 82. >. S10; V. 109, p. 675. 





ALLIANCE, OHIO. 
STARK ELECTRIC RR.—An electric railroad. 


Control.—On April 8 1922 control passed in to the hands of a local syndi- 
cate through the purchase of a majority of the stock. V. 114, p. 1892. 


ORGANIZATION .—Incorpvrated in Ohio and i a consuiidasion tn Dec. 
4902 of the Alliance Electric Ry. aud the Siark Electric Ry. 


STOCK AND BONDS. Dute. Interest. Outstandi 

Stock, $1,500,000 ($100,_.... ._.- im 
,000 000, go 1903 5a4J-J 750, 

($1. nking fund. gai Citizens’ Sav. & Tr. Co., Cleveland, trustee. 

able at 105......-.. ..-ctf\Int.at United Bank & Sav. Oo., Oleveland. 

Bonds.—Sinking fund 2% per ann. $250,000 have been retired. 

Dividends .—First div., 4%, paid July 1908: % % ~ guar. to and incl. 
Jan.1916. In April 1916, 1%; same rate quar. to and incl. Apr. 1917; nene 
to Oct. 1919, when a div. of 1% was paid. Same rate has been paid regu- 
wey quarterly since to and incl. sty 1922. Oct. div -D In Jan. 
1923 1 v 3G was paid, none paid since. In April 1910 also a stock dividend of 


Maturity. 
See 


25%. 700. In Jan. 1921 an extra div. of 4 of 1% was paid. 
EARNINGS. 4. years endin Des, 31: 
Year— Gross. Net aft . Fized got Dies. Balance. 
ee $571,948 $105, 3 g 5 Paces $29 .665 
one onanes 542,541 84,022 77, — 37.500 def.31,025 
oan =? pecetes 34 miles of tenets from Canton to Salem, » Inmating 
Alliance Oity lines. se mdea ga 67 and O10. T rails and 70 and 
90-lb. girder rails. Total mileage, stating double track, 36 miles. 
orricEss. —Pres., M. 8. Milbourne; V --P., A. L. Atkinson; Sec., 
William E. Davis; Treas., 8. L. Sturgeon.—V. 106, ‘D 2561; V. 107, p. 83. 
403; V. 114, p. 1892, ei: V. Li, De 437; ny. 118, 





AMSTERDAM, N. Y, 


PONDA JONNS TOW & GLOVERSVILLE 
road. See statemen 


co.— 
Stenm aad “Rallway 


RAILROAD 
Industrial Sec.” 





ANDERSON, IND. 
UNION TRACTION CO. OF INDIANA.—A troliey road. 


ORGANIZATION .—I oe May 13 1912 as a consolidation of the 
aid Union Traction Oo. of In incorp. May 28 1903) and the Indiana 
es mee. Co. (incorp. Sane 9.100 ), per plan In V. 94, p. 1119, 1185: V. 
819; ‘as a result of whi mm coomel wes = ateriaily “reduced 
cogecmeetce RC held in 


ty Traction Co. 
y. (Ve $2" *Y. 808, 869, 1041). The 
the Indiana U nion Trac. at a rental (in addition to operating 
Sabo" int. on bonds, &c.), " euatvaient to 5% on Mun. Hartf. & Ft. W. Ry. 
.000 pref Indiana 


cum. A v.83, The old Union Trac. Oo. of L 
was & consolidation of the Union OS hg 


‘Oo. of Indiana (inco: pon HE in ra pees). 
and the ‘yo +y7 Northern - Co. (incorp. in Ap 
the Broad Ripple Natatorium Co. 


A owns the $100,000 Ist Mtge. 6s outstanding and the $90,000 
rock of uh Traction t & Power Co. and a one-f 





e ‘ourth interest in 
nited Tractions Coal owns and leases as cal tana te 
(See Shirley Realty Oo. of Ind 


insure the co. an adequate coal su ly. 
in V. 104, p. 1805.) os 








APRIL, 1924.] 


ELECTRIC RAILWAYS 








ot bait (20,000) orthern Traction ent of the and 
as, See 000) of the bonds of ee ae ee: (aee 


me 25 - Newcastle & East. Trac.Co. Sor $00 years Som Ost. 25 
1912. Lease on Aus. 3} p ipik and com. & pref. ctoctn of the 


. New. & E. Trac. Se, d were ccagetreen 58 satisfaction 
incurred in L.—, 3. com) w-t-r uiring that stock. 
t- the Siamte Montente line in 4 eration of further 


ving Do wer facilities for that line, a total of about 
S5zi.000 (V 106." 975). Sanne oGeen media’ os June 30 1916 in 


lease of the Muncie & Portland Traction Co. to the 
Ind. Sess. & Raden fee Ge. cen Ge 


Fares. = eitective July 1 1080 | the co. was a to increase interurban 
fares to 3 cents See Effective Jan. 1 


Vv. 
921, cash fares between Fadianapols and Broa B55, (suburban) were 
raised from 5 to 10 cents. V. 112, p. 63. 


Rates.—Freight and express rates were advanced in Aug., Oct. and 
Hov. 1920, but on “July 1 1922 freight rates were reduced to conform to 
m oy reductions. 
ot $1,625. .—In June 1919 the Ind. P. 8S. Comm. approved the extension 
$23. lst gen. M. 5s due July 1 1919 to guly, M 122 at } ab O% Joompase 
SB 2434) and of $1,200,000 Ind. New Cast rac. Co. 
8% ie bonds due same i 1919 to June 1 1934 at 8%. wrath these issues 
were again extended for a period of 10 years. Ae 4 2580; V. 115, p. 
10. e Comm. to Ata proved the cucension of 3328 0 Marion City Ry. 
, due May 1 1018 & to a4 1 1924 at 6% . 108, p. 2630 

"Th Iso te notes dated July 1 1922 hn 

replace a ‘similar dy a on that’ se. The Png | notes are secured b 
$750.0 ,000 Ist gen mtge. Union Trac. Co. of Ind. 6s, $40.000 par value of the 
ted Tractions Coal Co. stock, $18,017 com. stock of yy measy 


- and $25,000 Ist Mtge. 6s of 1928 of Traction, Light & Power Co 

mpare V. 108, p. 2630. 

STOCE Se a Ds. Date. Interest. OQutstanaing. Maturity 
Common. $5. ee eg eA. ne $5.000,000 .......... 
ist pref, $1, B00 DOO 5% cum. __-- A-O 1.000.000 See tert 
| On $.000 000 (see, Om a5 1903 Se Yo 1:60.00 Jul Be toa? 

Y ~ y uly 

000.000 ($1,000) gold. “ti {ucorset at Girard Trust Co., Phiia., trustee 


Gnion Tr Co of Ind ist genM! 1899 J-J 


66 
1,000)c&r* tf /Bquitable, fr. Co., 
ollat. “trust notes Ser ‘‘A”’ 
Collat. trust notes Ser “B’”_ 
oS eR i a a 8 ~~ =n iriowrt ty 
Oitizens’ St Ry (Mun) Iet 5.| 1897 68J-D 36, Dec 1 1927 
250,000 s f sub to call 105_/Interest at Guar Trust & Safe Deposit Oc 
and $1,000)______ Philadelphia, trustee. 

ar si bon M $400, 0001 1895 62M-N 328,000 May 1 1924 

CB ENE ctf, Equitable Trust Co., New York, trustee. 
‘inna ols North Trac 1 Ist | 1902 5¢4J-J 5.000.000 July 1 1932 


4,623 000 July : 1932 
New York, truste 

200.000° July i 1925 

oa 150,000 


af 
; 


mtge $5,000,000 g ($1 8005 Equitable Trust Oo., New York, trustee. 
guar p & | by Un Tracc* tf! 
“ndlana North Trac Ist mtege{ 1903 52 A-O $00,000 Oct 1 1933 


$500,000 guid ($100, $509: Interest ny Trenton (N. J.) Trust & Safe 


and $1,000) guar...._ e*tf, Deporit Co., trustee. 

wi H & Ft W pref stock cum... _._-. 5% 500 ,000 See text 
do do firs. mtge $1,-| 1905 5¢ J-J 916,000 Jan 1 1935 
000,000 gold ($1,000)_ c* tt! Int. at Guard. Sav. & rT. Co., Clev., trustee 


Muncie & Un © M $925, 000} 1906 58 J-J 92 
guar goid ($1,000) ___c*tf/ Int. at Fidelity Trust =a Phila., trustee. 
Srged BipoleHosntortum 1ths | ee 5 M-S 1,000 Mar 1 1931 
Guar. by Un.Tr.Co.of Ind.j Int. at Security Tr. Co., yo ow trustee 
Stock.—Divs. on 2d pref. stock are cum. from 1% semi-annually In 
Als, scaling upward tc 3% semi-annually tn July 1918 and cheresfter. 


Bonds.—Of the Indiana Union Traction bonds of 1903, $3,380,000 
were reserved for extensions and improvements, but under terms of con- 
solidation qpresmens of 1912 these bonds have been canceled. $494,000 
are held al in the sinking fund (included in amount outstanding). 
Sinkirfg fund, 14% per annum of outstanding bonds. became operative 
on July | 1904. Fund ts to be invested in the bonds at not above 105 and 
{nt., and bonds may be drawn at 105 and int. on any int. date. $173.000 
Onton Trac. Oo. of Ind. Gen. M. bonds are in treasury, including $150,000 
ecwes to secure the collatera! trust notes: remaining bonds are reserved 
‘or underiying bonds. See V. 71. p. 1013. They originally bore interest 


5,000 July 1 1936 


at 5% and matured July 1 1919, but were extended to July 1°1922 at 6%. 
and again to July 1 1932 at the same rate of int. ‘The extended bonds are 
red. at any time after 3 years on 60 days’ notice at a 5% premium in the 


4th and 5th years and 1% less for each subsequent year. 
the last year of the extension, together with accrued int. V. 115, p. 310. 
Bonds are _ listed on the Philadelphia Stock Exchange. The Indiana 
Northern Traction bonds are subject to call at 105 and interest on six 
weeks’ notice. They are guaranteed, oy op and interest, by Indiana 
Union Traction Co. V. 82, ‘dy 805. ‘The Muncie Hartford & Fort Wayne 
bonds can be er Jan. 1 1925, or after, at par. 

bonds of 2 % of gross earnings per annum began July 1 1905. See V. 80, 
DP. 1059. $84,000 have been retired. The Muncie & Union City bonds 
are subject to call at 105 and guar., peta, and int. ney, Indiana Union Trac- 
tion. he Marion Oity first mtge. bonds original ly matured May 1 1915, 
but were extended to May 1 1919, and again to May 1 1924. 


and par during 


A sinking fund on those 


Dividends .—5% was paid on first pref. stock to April 1914. Mens since. 
Divs. on second pref. stock have not been paid since July 1912 
REPORT.—For cal. year, incl. Muncie-Portland line: 
Calendar Gross a (after er Bond Sinking Balance, 
none Int. Fund. Surplus. 
RP $3 $90 90 $986. 157 $30" 999  ) ae Rm 336 


1.112,003 15,337 917,176 -..... 
Passengers carried in 1923, 16,659,343, against 16,620,917 in 1 1922. 


ROAD.—Owns the Sollowing lines: Muncle-Anderson-Indianapolis, 
; Anderson-Marion abash, 5344 miles; Alexandria-Elwood, 
Tipton, lis-K okomo- -Logansport, 80 miles; Kokomo’ 
Peru, 19% miles: Muncte-Union City, 33 miles; Anderson-Middletown, 
9044 miles; also 10 miles of city lines in Anderson; 144% miles in Marion: 
16 miles in Muncie, and 4 miles in Elwood; total, 272 miles of interurban 
and 44% miles of city lines. Also leases Muncie-Hartford City-Bluffton 
line. 42 miles; [Indianapolis- Newcastle-Muncie line. 624 miles, and Muncie- 
Portland line. 32 miles: grand total. 453 miles. Through cars are run be- 
— Indianapolis and Fort Wayne in conjunction with the indiana Service 
Provides pechase freight sevvice between Indianapolis and Muncie 
and po and Logansport and Peru, anc to all other points on the 
m. Operates through freight service between Indianapolis and Fort 
——. By contract until Nov. 1923 cars are run over tracks of Indianapo- 
lis Street Ry. in Indianapolis. A large central power station at Anderson, 
operated on a three-phase system, with 19 sub-stations, operates entire 
system. 


po fn hall -—95 cit 
9 service cars; total, 
OFFICERS.—Pres., A. wy. Brady, Anderson; V 
offices. Sec. = Seane-. 
oO 


0,164 


* om 53 suburban, 93 interurban, 51 freight 


= roa & 

., Walter i hak A a ae OF H. A. Nichol Sant 
. Anderson Vv np 1288 2942, 2580: 

- 115, p. 310, 989. 1211, ‘1533: y. Pie? 4 127; vy. 118, p. 1269. 


(1) Indianapolis Newcastle & Eastern Traction Co. 

Leased to Union Traction Co. of Indiana on Oct. 25 1912 for 999 years 
The lease provides for the payment of all taxes, interest on bonds, a sum 

Mevalens so bo 5% on the pref. stock, and a 1 ennaal yment of 
$1.00 oa 6 com yw aay. amoums, im... a@ year, is 

e ender certain co ons mpare V 

OY eenes the Muncie ‘& Portland Tren Oo. our Web vous from June 00 
1916; see terms below 

ORGANIZATION. — Indiana on June 10 1912 as successor to 
the Indianapolis New aah rolede Elec. hag sold at foreclosure. Has 
private right-of-way minimum width 66 ft., except in corporate limits. 
where expires Apr. 7 1933. Under favorable contract 
with Ind. Trac. & Term. Co. to 1933, operates through city invo 
Indianapolis interurban 


Bond Extension.—See under Union Traction Co. above and V.114, p. 2580. 





M 
mo Dee, Sion Gund. }.tiemteoe $500, See text. 
abladlate reedeaahiatiniaatid ,000 _ See text. 
Plest me mtge $ 28% cura 8 ea! 1912 os J-D 1,300:000 June 1 1932 
putieedtgqdivens Int. at Fidelity Trust Co., Phila.. Trustee 
.— Remaining ia bonds may issued u 


certain covenants for 75% of cost 
uisition of unencumbered p 


ties. V. 94, p. 1695. No ok. fund. 
r inally matured June 11919. 


ut were extended to June 1 1922 and again 

to June 1 1932 at 6%. The extended bonds are red. at 105 after June 1 

1925 to and incl. June 1 1927, and thereafter at 1% less for each subse- 

car deat gaa par during the last year of extension, together with int. 
p 


ROAD. re ae in Union erection no: of Teton. —vV. 94, 


. 1695; 
V. 96, oP 135; V. 100, p. 982; V. 102, p. 2341; V. 108, p. 2629; V. 114, 
p. 2580. 
(a) The Muncie & Portland Traction.—A trolley road. 
ORGANIZATION.—Incorporated July 1905 in Indiana. Franchises ie 


cities and towns 50 years; in counties perpetual. 


Lease.—-Was leased as of June 30 1916 for 999 years to the [ndianapolis 
Newcastle & Eastern Trac. Co. In connection therewith the co.'s capital- 
ization was changed from $1,000,000 stuck, all of one class, to $5 
preferred and $500,000 common. The lease provides for the payment of 
all taxes, a sum equal to 5% on the _—. stock, a definite annual payment 
of $4,530 and the payment ‘of a further amount up to $17.370 a year con- 
tingent upon certain conditions. 


aha sat eg —Pres.. E. B. Ball; V.-P.. W. O. Ball: Gee. G. A. Ball; 
Treas., F. Ball, all of Muncie, Ind.—V. 82, p. 1438; 102, p. 2342; 
V. 106, D. toa? 1901. 


—— 
ANNISTON, ALA. 
ANNISTON ELECTRIC & GAS CO. 


Merged in March 1915 with the Alabama Power Oo. a subsidiary of one 

Alabama Trac.. Lt. & Pow. Oo., for statement of which eee our “Ry. & 

industrial Section.’ 
I 


ASBURY PARK, N. J. 
EASTERN NEW JERSEY POWER CO. 


ORGANIZATION .—Organized early in 1924 and is a result of a complete 
rearrangement of the properties of: (a) Atlantic Cost Electric Ry. and'its 
owned and operated companies, the Seacoast Traction Co., West End & 
Long Branch Ry., Seashore Elec. Ry. and Asbury Park & Sea Girt Ry.; 
(b) Atlantic Coast Electric Light Co.; and (c) New Jersey Water & Light 
Co. For history of Atlantic Coast Electric Ry. up to time of change, see 
“Electric Railway”? Supplement of Oct. 27 1923. Under these arrange- 
ments the Eastern New Jersey Power Co. acquired all the electric light and 
power properties. The railway properties were conveyed to the Coast 
Cities Ry. (see below), all the stock and bonds of which are owned by the 
company and are pledged under its lst Mtge. bonds. The water properties 
are also to be similarly conveyed to a new subsidiary and all the securities 
of the water company will likewise be owned and pledged under the as 
Mtge. bonds of the Eastern New Jersey Power Co. 

Company owns and operates electric light and power properties aie 
Asbury Park, Bradley Beach, Belmar, Avon, Deal, Allenhurst, and adjoin- 
ing communities. Supplies power to and operates through subsidiaries, an 
electric railway line of about 16 miles, and the water distributing system in 
Deal. 

The properties of the company include an electric generating station”in 
Allenhurst with an installed capacity of 12,500 k. w., and a system of over- 
head and underground transmission lines in all the communities served. 


STOCK AND BONDS— Date. Interest. Cuteranting. Maturity. 
Common (no par) --- Jie 10,000 2 
Preferred 7% cumulative_ 7% $1,250, 000 Aor °24,1% 
lst M Ser 1949 ($100, $500 &/ 1924 6¢J-J 3°950,000 Jan 1 194 

$1,000 c*, & $1,000, $500 & 


American Exchange Nat. Bank, N. Y., trus. 

$10,000 r*) g__-- 

Bonds.—First Mtge. 6s are further secured by pledge of all the outstanding 
bonds and capital stock (except directors’ qualifying shares) of the Coast 

Jities Ry. (see below) and the water company subsidiary above referred to. 
pe redeemable, all or in part, after 60 days’ notice, on any int. date at 105 
up to and incl. Jan. 1 1945; at 104 thereafter up to and incl. Jan. 1 1946; at 
103 thereafter up to and incl. Jan. 1 1947; at 102 thereafter up to and incl. 
Jan. 1 1948; and at 101 on July 1 1948; plus interest in each case. Jompany 
agrees to refund Penn. and Conn. personal property taxes net exceeding 4 
mills per annum, the Maryland security tax not exceeding 44% mills per 
annum, and the Mass. income tax not exceeding 6% per annum, on income 
derived from the bonds. Free of personal property taxes in New Jersey. 
a? payable at office or agency of company in New York and Chicago. 

118, 1017. 

a t- ement.—The operation of the properties is under the supervision of 

the Utilities Power & Light Corp. 


OFFICERS.—Pres., H. L. Clarke.—V. 118, p. 798, 913, 1017, 1142. 
(1) Coast Cities Railway. 


ORGANIZATION .—Organized early in 1924 to take over and operate 
all the electric railway properties formerly operated by the Atlantic Coast 
Electric Ry. (for history, see “Electric Railway” Ne eet of Oct. 27 
1923). All the bonds of that company (V. 118, p. 1909) and its various 
underlying issues were retired and the power nad light properties were 
transferred to the Eastern New Jersey Power Co. and its traction properties 
were conveyed to the Coast Cities Railway. Franchise in Belmar expires in 
1947: in Asbury Park in 1937; in Long Branch, some expire in 1945 and 
others are perpetual; in Ocean Township, perpetual; in Sea Girt, expire in 
1926 and 1956. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock _..All owned by Eastern New Jersey Power Co. 
First Mtge. bonds, $850,000 __All owned by Eastern New Jersey Power Co. 








REPORT.—Of Atlantic Coast Electric Ry. and sub. cos. for years 

ending Dec. 31: 
12 mos. ortet 
Nov. 30 °2 1922. 1920. 1919. 

Gross income---_$1,123, 306 $1, 106. 217 $1, oB7. 183 $863,269 $697,582 
Oper. exp., maint. i 

I hs as aa dee 680,499 677 ,666 712, 550 705,955 494,950 

Net income. $442,797 $428,551 ~ $344, 533 $157,314 202,632 


ROAD.—Belt line in ‘Asbory Park, 5.85 miles; Asbury Park to Pleasure 
Bay and North Long Branch, 14.60 miles; Asbury Park to Manasquan, 
14.16 miles; total track, 36.08 miles. Connects at Pleasure Bay with the 
Long Branch Steamboat Co. 


—_—_—_——————————— 


ASHTABULA, OHIO. 

ASHTABULA RAPID TRANSIT CO. 

City Purchase —The city of 9 ey eee the property for $150,- 
000, taking possession of same 2, and the bonds were retired. 
For history of company see Me lasteic Aatkeay” Supp. of Oct. 28 1922 

PENNSYLVANIA & OHIO TRACTION CO.—A tro'ley read. 


Receiver.—In Jan. 1924 it was reported that the company was in the 
hands of a receiver. V. 118, p. 312. 


le.—The property was offered at receiver’s sale Jan. 28 1924, but no 
ae were made. Was to have been again put up for sale April 7 1924. 
. 118, p. 1521. No further information. 


""seaniarnamena. —Organized on Dec. 1 1919, as successor 


Pennsylvania & Ohio Ry. Co. which was sold at receiver's sale Sept ay 1918 
to the bondholders’ committee. V. 109, p. 776, 1367. For ry of 
y. Co. see “Electric Railway” Supplement of f April 24 1920. 
In Feb. 1924 the company was authorized by the Ohio P. Comm. to 


abandon service between Conneaut, Ashtabula and Jefferson, Ohio Spare 
aes ean. ist ane ge ba te FY.  d V. 118, pl_312 
st m' nds auth 
EA v RNINGS.—For calen 1923. gross, $119, 913; net., def., 
$12.517. In 1921, gross, 
ROAD.—Owns and 


141, a1 687: net, » $2 7 
BROAD. rae and operate tr can Comments ut, Ohio, to Jefferson, Ohio. 
OFFICERS: "—Pres., 


Thos. McGovern; & Treas., 
Palmer Wardman.—V. 111, Dp. 1662° V. tis? DP. one Weis it 1521. 











ATLANTA, GA. 

GEORGIA RAILWAY & POWER CO.—(See Map, page 7.) 

ORGANIZATION .—Incorp. in Georgia on Oct. 16 1911 to take over 
she ons properties (V. 93, p. 1191, 1725): 
Atlanta Hydro-Klec. Power Co. |inter-State Power Co. 
Atlante Water & Elec. Power Co. {Savannah River Power Co. 
a Power Co. i\South Carolina Power Co 

in Juue 1916 purchased the Gainesville Ry. & Power Oo. (see p. 45 ot 
El. Ry. Section” for May 1916) for about $180,600 V. 103. p. 144 
{n Jan. 1917 the company acquired all the interests of the Franklin Light & 
"ow Co., Broad Riv. Pow. Oo. andthe J.B. McOrary Co. at Hartwell. Ga. 
As of Jan. 1 1924 acquired the property of the Wofford Sho Ils Lizht & 
Power Co. V. 118, p. 794. 

Also leases the Georgia Kallway & Electric Co. (see below). 


Rates & Fares.—See ‘Electric Railway” Supplement of Oct. 28 1922. 
Compare V. 116, p. 2636, 2766: V. 117, p. 893 In Dec. 1923 appli «<i to 
the Atlanta City Council for authority to increase fares from 7 Cents to 
10 cents, with a 2-cent charge for transfer. V. 117, p. 2889. 

Valuation.—See V. 113, p. 1772; V. 114, p. 1765: V. 115, p 


Early in 1924 the co. sold its railway properties in Gainesville, 
the Gainesville Ry. V. 118, p. 1519 


72 
io 


Ga., to 


In Aug 1922 the stockholders voted to create an issue of 8% cum. Ist 
pref. stock, Series 1922, and holders of the $2,099,000 outstanding 6% \st 
pref. stock were offeced in exchange, share for share, the new It pref. 8% 
stock. $500.900 additionsl of the new 8% stock was brought out ‘o reim 
burse the comoiny for acquisitions extensions. &e V. 115. n. 73. ORR, 
1320, 1631, 2905. On Dec. 28 1923 the stockholders auth. the issuance of 
$1,400,000 additional 8% ist pref. (series of 1924) This stock has since 
been sold. V. 117, p. 2432. 

8TOCK AND BONDS— Date. Interest. Outstanding Maturity 
Common . $15,000,000 ($100). ---. -.-..- $15.000.000 Mar '24,1% 
ist pf$3 ,900,000 8% cum($100) ..--. 8 Q-J 3,900,000 Apr '24,2% 
24 pf$i6,000,000 4%n-c($100) --.- — _.--.-. 110.000.0090 See text 
lst & ref mtge $30,000,000 g} 1914 &gA-O 24,114,099 See text 

See text sinking fund.. c*/Int. at Fidelity Tr. Co. Phila., Trustee 

en mtge series of 1921); 1921 72 M-N 4,000,000 Nov11941 

yy See > 1922 62¢A-O 3,500,000 Apr 1 1947 

SOT Se i ocansscsees 1923 6gM-S 3,000,000 Mar 1 1948 

$500 & $1,000)_---- e*tf) Int. at Bankers Trust Co... N. Y., Trustee. 
Atlan Wat & EI P ist Mi 1903 645-J 1.400.000 Jao 1 1943 

(closed) g ($1.000)._c*cpt{Int. at Columbia Trust Co., N. Y., Trustee 
Equip trust notes Series ‘A’... 1919 —.------- 55,000 See text 
Equip trust notes Series “B" . 1929 LLL. 166.000 See text 
Equip trust notes Series “‘C’’. 1922  --.----.-. 162,000 See text 
Equip trust certifs Series ‘*D'’- 195,000 See text 


Stock.—The 1st pref. 6% stock was retired as of Oct. 11922. First pref- 
8% stock is redeemable after Jan. 1 1938 at 115 and div. V. 117, p. 2432- 
After the 2d pref. and common stocks have both received 4% per annum 
for three successive years the 2d pref. stock becomes common stock. 


Bonds.—Of the $30,000,000 First & Ref. Mtge. bonds, $1,367,000 are 
reserved to retire prior liens, $10,500,000 are pledged as security for the 
Gen. Mtge. bonds, $1.278,000 are held in treasury, and balance is for future 
additions, &c., under protective restrictions. Subject to call at 105 and int. 
after 56 days’ notice. Bonds are callable for sinking fund at same rates and 

tes. Annual paiing fund payments are as follows: 1919 to 1924. $75.000; 
1925 to 1928, $100. + 1929 to 1953. $125,000: $625,000 held in sink. fd. 

incl. in amount outstdg.) Oct. 1 1923. Coupon bonds $1,000 or £205 
5s. 3d. and $500 or £102 17s. 7d. The gen. mtge. bonds in addition to 
being a gen. mtge. on the entire property, incl. the lease and power contract 
with the Georgia Ry. & Elec. Co. are further secured by deposit of an 
equal amount of Ist & ref. 5s, due April 1 1954. Add’l gen. mtge. bonds 
may under certain restrictions provided same are secured by a 
like amount of Ist & ref. 5s. Series of 1921 7s are redeemable all or in 
part on the Ist day of any month on four weeks’ notice, at wit. & int. to 
and incl. Nov. 1 1924; thereafter to and incl. Nov. 1 1931 at 105 & int.; 
and thereafter at of 1% less premium each year to maturity. Series of 
1922 6s are redeemable, a for part, on first day of any month on four weeks’ 
notice at 107% and int. to and incl. April 1 1932, thereafter at 105 and int. 
to and incl ~ gy 1 1937; thereafter at % of 1% less premium each year to 
and incl. April 1 1945, and thereafter at apremium of 4% of 1% prior to 
maturity. Series of 1923 6s are red. all or in part on any int. date on 
4 weeks’ notice at 107% and int. to and incl. March 1 1933; thereafter at 
105 and int. to and incl. March 1 1938; thereafter at 4% of 1% less premium, 
each year to and incl. March | 1946, and thereafter at a premium of of 
1% prior to maturity. Pennsylvania 4 mills tax refunded, &c. 
. 1772; V. 114, p.. 1765; V. 116, p. 1177. 
‘ower bonds are subject to call at 105. The issue was originally for $1,- 
,000, but has been closed at $1,400,000. Sinking fund Jan. 1 1908 to 
Jan. 1 1917, incl., $5,000 per annum; thereafter until maturity $10,000 
per annum. See V. 102, p. 1540. $178,000 in sinking fund. 
ie ulp. trust notes Ser. "A 


V. 113, 
The Atlanta Water & Elec. 


* are due 10% annually. Ser. ‘‘B'’ mature 
; semi-ann. each Oct. and April 1 to April 1929 and $13,000 Oct. 1 
929 and April 1 1930. Ser. ‘‘C’’ mature $10,000 April 30 and Oct. 31 
to Oct. 31 1924, thereafter $10,000 on each Oct. 31 and $9,000 on each 
April 30 to April 30 1932. Series ‘‘D’’ mature $11,000 Jan. 31 and July 31 
088) 1926, and thereafter $10,000 each Jan. 31 and July 31 to July 


Dividends.—An initial dividend of 4% was declared on the 2d pref. stock 


in Feb. 1923, povests in quarterly installments of 1% each beginning March 
1 1923. V. 116, p. 515. In 1924, Mar., 1%. On March 1 1923 an initial 


dividend of 1% was paid on the common stock. Divs. at the same rate 
have been paid regularly since to and including March 1924. 


REPORT.—Of combined properties: 
Calendar Gross Net (after Other Int., Rentals, Balance 
Utica Tazes). Income Sk Fads. &c Surnlus 
a $16,006,929 y$4,820,065 $553,107 x$2.936.933 $2,436 238 
eee 14,449,497 4,366,964 417,190 x2,867,110 1,917,044 
aie 14,080,904  4,687.343 350,921 3,060,133 1,978,132 


x Excluding sinking fund deductions. y After deduction of gas depre- 
ciation not heretofore included in operating expenses. 
Passengers carried in 1923, 97,608,690, against 94,208,490 in 1922. 


PROPERTY .—On Dec. 31 1923 the total mileage of street railway tracks 
(on a single-track basis) owned or leased and controlled by the co., exclusive 
of the street railway mileage in Gainesville, Ga., was 244 miles. Standard 
geuse. 70, 80 and 90-lb. rails. Owns water power sites in northeastern 

eorgia capable of an ultimate development of 542,700 h.p. Present devel- 
oped water or hydro-electric power, 227,700 h.p. Transmission and dis- 
tributing lines aggregate 798.25 miles. Has power line connections and 
interchange power contracts or agreements with Central Georgia Power Co. 
at Atlanta, Tennessee Elec. Power Co. at Tennessee-Georgia State Line, 
Southern Power Co. at Tallulah Fails, Columbus Power Co. at Newnan 
and Alabama Power Co. at Georgia-Alabama State Line. The hydro- 
e ectric plant at Tallulah Falls was placed in operation (one unit) in Sept. 
1913; in Nov. 1914 all of the first five units were ready for operation. The 
sixth and last unit of 12,090 k.w. was put in operation in March 1920. 

The first unit of the Tugalo generating station was placed in operation 
under load Oct. 29 1923, and the second unit was placed in operation under 
load Nov. 12 1923. Itis expected that the other two units will go in opera- 
tion during the month of April 1924. 


OFFICERS.—Chairman of board, H. M. Atkinson: Pres., P. 8S. Ark- 
wright; V.-P.,G. W. Brine; V.-P., C. D. Adsit; V.-P. & Oper. Mer., F. L. 
Butler: V.-P. & Gen. Mer., W. H. Taylor: Sec., W. H. Wright: Treas.. 
I. 8. Mitchel Jr.; Aud., F. A. Brine, all of Atlanta.—V. 116. p. 2636. 2788: 
V.117, p. 781, 893, 2432, 2889; V. 118, p. 201, 794, 1259, 1284, 1519. 1772. 


(1) Georgia Railway & Electric Co. 


Lease.—On Jan. 30 1912 the stockholders of the Georgia Ry & Elec Oo 

roved the 999-vear lease from Jan 1 1912 to the Georgia Ry. & Powe 

.. which provides that the latter epmpeny guarantee ali the fixed charge 

and divs. on pref. stock and divs. of 8% on com. stock the holder of eact 

100 com. having received as additional consideration for the lease, $3.12 4 

lst pref and $125 in 2d pref. stock of Georgia Ry. & Power ('o., V. 94 

- 982.1119. The shares of the Atlanta Gas Light Co. and of the Atlanta 

orthern Ry. are not included in the premises demised under the lease 

but the lessor assigned and transferred to the lessee. for and during the term 
of the lease, the income arising from any and all of the said shares 


ELECTRIC RAILWAYS 


[Vou. 118. 








July 17 1905.—V. 79, p. 680 





ORGANIZATION .—Incorp. in Georgia on Jan. 28 1902, and on April } 
1902 took over the Atlanta Ry. & Power Co., the Atlanta Rap. Tran Co., 
the Georgia Electric Light Co. and the Atlanta Steam Oo. Franchise 
for the + part petual; others 50 years from August 1899. Com- 

e street calben y, electric-light, E:: power and steam-heating 
terests of Atlanta and Fulton County. By terms of the ordinance per- 
nitting consolidation, the company paid the city of Atlanta $50. ip 
‘ash and agreed to pay a tax on gross receipts of 1% for first 3 years. 2% 
for the next 20 years and 3% thereafter. V.74. p. 397,727. In Oct. 1902 
both pref. and com. stock were listed on Boston Stock Exch. V.75, p. 849 
They are also listed on the Louisville Exchange. 
In June 1903 acguired the entire capita! stock ($600,000 6% pref. and 
Jo 


$1,014,625 com the Atlanta Gas Light Co., comprising the gas business 
of Atlanta and vicinity, by exchange of stock, $ for $. V. 76, p. 1406 
The gas company , however, maintains a separate o zation. Also owns 
entire capital stock of the Atlanta Northern Ry. 
®TOCK AND BONDS— Date interest. Outstanding. Maturtty 
Jommon ($100)_.-.---- ee F $8.514, See text 
a we SS) jam 5 2,400,000 See text 
.400 .000 (par $100) _-.--} ~ 
ef & imp mtge $20,000,000} 1909 658 J-J 7,016,000 Jan 1 1949 
gold ($1.000)-__---- eget at Amer. Trust Co. Boston. Trustee 
first cons mtge $11,000,000 J-J 5,460,000 Jan 1 1932 


1902 58 

old sink fund ($1,000) _c*/Int. at Old Colony Trust Co., Boston, Trus. 
ota Street Railroad first/ 1800 68 JJ 225.000 July, 1.1930 

mortgage gold (par $1.900)i Int. payable lo N. Y. at Four at. 

es nthe | Pentral Trust Co..N Y.. Trustee. 

atl Cons 8t Ry let consM$z.{ 1899 6¢J-J 1,750,000 Jan 1 1939 

500.000 2($1,.000each) ..c*{Int. payable in N. Y.at,N. Y. Trust Co. and 
at Merc. Tr. & Dep Co of Balt., Trustee 

teorgia Elec Light Co ist M/{ 1900 5@J-J 1,495,000 July 1 1930 
$2,000,000, goid . subject to’ Interest at Old Colony Trust ©o., Boston 

cS EEE Trustee a 

Atianta Gas-Light Co, Ist M/ 1897 58 J-D 1,150,000 June 1 1947 
*1.150.000, g ($1,000) __c* (Interest at New York Trust Co., Trustee, or 

| Bank of Scotland, London. Eng. 

Atlanta Gas Lt ref. & impt.,) 1920 6A-O 1,192,000 1970 
$5.000,000 call. at 106 & int{Int. at Girard Trust Co., Phila. 
Bonds.——Uf the $11,000,000 Georgia Railway & Electric Company bonds 

(closed mtge.) of 1902. $3.850,000 are reserved to retire underlying liens; 

balance bas been retired) Red on any int. date at 110 and Int. 

sinking fund became operative tn 1907 which retires $10,000 of bonds 
each year from 1907 to 1911, inclusive; $25,000 per annum from 1912 to 

1916, inclusive. and $50.000 per annum thereafter. See V. 74, p. 629, 727 

A sinking fund of $6 60 per $1 100 bond on the Atlanta Gas Lt. Co. Ist 

Mtge. 5s is ooerative; $391.000 bonds in fund. $61 000 Atlanta Gas Lt. 

ref. & impt. 6s held in sinking fund. Atl. Consol. St. Ry. bonds are red. 

as a whole at 107%, but $25.000 in Jan. of each year for sinking fund at 
at 105. Of the ref. & impt. mtge. bonds, $11,230,000 are reserved to retire 
prior liens (includ ng the $400,000 Atlanta & Northern bonds and $1,- 

150,000 Atlanta Gas Light Co. Ist Mtge. bonds), and remainder for ex- 

tensions and improvements up to 75% of actual cost. Bonds are subj-ct 

to call on 50 days notice at 105 and int.; a sinking fund of 1% of bonds 
out begar in 1919. $2,045.000 were held in treasury of Ga. Ry. & Power 

Co. Dec. 31 1923. $577,000 retired by sinking fund. 

Dividends.— Dividends are now paid under lease (see above). For recoré 

of dividends paid prior to lease, see this section for January 1917. 
EARNINGS.—Included in report of Georgia Ry. & Power ©o. above 
ROAD.—Owns 217 miles of track (single-track basis). 70, 80 and 90- 

lb. rails. 407 passenger and 15 other cars. 2 cower stations 
OFFICERS.—Pres., Thos. K. Glenn; V.-P., J. ©. Hallman; Sec. & 

Treas., W. H. Wright.—V. 109. p. 981: V.110, p 970, 1289; V. 112, p. 2083. 
(a) Atlanta Northern Railway Co.—A troiley road. 
ORGANIZATION .—Entire stock is owned by the Georgia Railway & 

Electric Co., which guarantees the bonds. 

STOCK AND BONDS— 


at 


Date. Interest. Outstanding. Maturity 

ii Rg aE poe TD ismcie meee 
First m e $400,000 wane) 1904 56 J-J ,000 July _1 1954 

($500 and $1,000) gold__c*/Int. at Old Colony Tr. Co., Boston. Trustee 

Bonds .— Are guar., p. & i., by end., by the Ga. Ry. & Elec.Co. Aresub- 
ject to callon any int. dateat 119 andint. A sink. fund of $5,000 per ann 
regan in 1909; $111,500 bonds are held alive in sink. fund. V 79. p. 680. 

EARNINGS.—For years ending Dec. 31: e 

ear— Gross Net. Tazes Int.,&c. Balance. 
| a _....$245,783 $41,479 $7895 27.731 = sur.$5,853 
..-. 244,511 44,235 7,890 26,750 sur.9,595 
ie --- 205,414 53,173 6,592 26 766 sur.19,815 

ROAD.—Operates 18 


miles of track from Atlanta to Marietta, 15.2 miles, 
which are owned and mostly on private right of way. Has arrangements 
with Ga. Ry. & El. Co. for terminals and trackage rights into the city o’ 
Atlanta. Standard gauge: 8 cars, 5 trailers. Commenced operation 








ATLANTIC CITY, N J. 
ATLANTIC CITY & SHORE CO. 


ORGANIZATION .—lLncorporated tn 1909 in Delaware. Owns 2,995 o! 
the 3,000 shares of the Atlantic & Suburban Ry. Oo. stock and a majority 
of the stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atlantic 
Oity & Shore RR. Oo. Also owns all of the $591 .160 outstanding ist mtge 
bonds of Atlantic & Suburban Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
OE ee Se eae Ds. caneueesuwe 
SRG Rat ape ne eee | ER 
Joll trust, $591,100... ..tf 1910 47 591.100 See text 

The collateral trust 4s are secured by $591,100 Atl. & Sub. Ist mtge 
bonds and 2,995 out of 3,000 shares of stock of that company. They fal! 
due Feb. 1 1928 or Feb. 1 1940. 

OFFICE RS.—Pres.. Harry &. Kohn; Sec.. L R. Isenthal. Treas. 


A. W. From. 


(1) Atlantic City & Shore RR.—An electric road. 

Receiver Discharged.—In June 1921 A. J. Purinton was discharged as 
receiver for the co. by Judge Rellstab in the U. 8S. Dist. Court. The 
receivership (begun Nov. 26 1915) was caused Le losses due to the operation 
of jitney buses. Subsequently the city rul the jitneys off the main 
thoroughfare and with the 7-cent fare in effect the co. was able to operate 
successfully. V. 113, p. 291. 

ORGANIZATION .—Incorporated in New Jersey Oct. 21 1905 with a 
gqosten charter. Leases Atlantic Oity & Ocean Oity RR.—see terme 

low—and owns $218,500 of the common stock of the Atlantic Olty & 
Ocean City Company, which holds all the stock and bonds of the Atlantic 
City & Ocean City RR. J). 85, p. 158. Operates over the Central Passe 
Ry. Co. tracks under traffic agreement 

Contract with West Jers & Sean Shore RR.—An agreement has been 
entered into with the est Jersey & Sea Shore RR. by which the 
Atlantic Ave. tine of the latter road, running from Atlantic City to Long- 
dort. 84 miles, is operated by this company. 


STOCK AND BONDS— Date. Interest Outstanding Maturtly 
Gone, ‘Be eee Geiencce cce0 8 sncusee DT .«<«sussebe 
lst mtge & coll trust oo03} 1905 52J-D 950,000 Dee 1 1948 

$1,000,900 «$1.000) g_c*tf/Int. at Girard Trust Co., Phila.. Trustee. 


Bonds.—No sinking fund, but can be called at any time at 110 and int. 

ROAD.—Operates 47.45 miles of track tn and around Atlantic City, in- 
cluding a road through Pleasantville, Linwood and Somers Point, to Ocean 
City, the latter two points being connected by 2 miles of trestle and bridge 
owned bv the Atlantic City & Ocean Oity RR 


EARNINGS.—For years ending Dec. 31 

Calendar Year— Gross Net Rents, &c. Balance. 
i. Saas $1.254,015 $336 969 $271,233 sur.$65,736 
| ae eee 1,227,160 296,618 252,668 sur. 43,950 

OFFICERS.—Pres. | 


H. Silverman; V.-P.. A. J. Purinton; Sec., J. M. 
Campbell; Treas , A. W. From: Gen. Supt., A. J. Purinton.—V. 107, p. 179. 
891. 1836: V. 109. p. 981: V. 110. p. 2386: V. 111, p. 188; V. 113, p. 291. 

(a) Atlantic City & Ocean City Company. 

The Atlantic City & Ocean City Company was organized in Delaware 
end owns the entire ($180,000) stock and all the ($180,000) bonds of the 
Atlantic City & Ocean City RR., and has pledged them as security for the 
collateral trust bonds below. Of the common stock of the Atlantic City & 
Ocean City oer k $218,500 is owned by the Atl. City & Shore RR. he 
latter leases the Atl. City & Ocean City RR. for 999 years, the rental be- 


ing $19,500 per annum, and an additional contingent sum equal to 33 1-39 
of the net surplus, but not to exceed $25,000 per annum. 
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ELECTRIC RAILWAYS [Vou. 118. 
STOOK AND BONDS— Date. Interest. Outstanding. Adaturtty | of bonds out began in 1915. V. 92, p. 185; V. 93, p. 1461. $188,000 (no 
Pref » $350,000 =~ -ane wane -----=- $220.00 ee --- | included in amount reported o ueatanding) in in sinking fund Apr. 1 1924. 
5% pon-cum $250,000. a My ee Oe. Mar’ 1 1043 dends.—On pref. 3% 10 1915 6% in 1916. 4% in 1917. None since 
gold $500 5 M-8 350; ar On common, 1% in 1915, 1916 and None 
U0 redone} 10 itt Girard, Pru Co.. Puiladelia, ‘Frusos GoBARNINGS For year ending Det. 31 1925, arose, $928,026; net. 
taxes, 90n nt. eprec. c 8 
OSD. —The Atlantic City & Ocean City RR. owns 2.61 miles of roac 5 ; ‘ 
from Somers Point, across Great Egg Harbor Bay on bridge and trestles ae oe bal., def., $20,460. In 1922, gross, $350. 309; net, after taxes. 
to Ocean City. Rails, 85 Ibs. V. 85, p. 158; V. 87, p. 168. ROAD.—Operates 23 miles of track. 55 and 72-Ib. rails: 52 cars. 
OFFICERS.—Pres., L. R. Isenthal; Sec., J. M. Campbell; Treas., OFFICER —Pres., J. F. Springfield; V.-P., Guy P. Gannett; Sec., 
A. W. From 2 - Pu. Austin, Tex.: Asst. nee Eigen PRS ew Augusta. 
Atlantic | & t Suburb n Ry. e-—-V. 93, p. 526, 1461, 1531; P a p. 1517 
SRdt NIZA '—Incorporated in New Jersey Dec. 7 1908 as a re- | P- 1099. pri 
tion of Sy Atlantic Olt y & Saburoes Traction Co., old under fore- 
of Ist mtge. V. 87. p. ¥ 1937, 


Outstanding. 


STOCK AND oe Date. Maturtty. 


Stock, $760 000 ( 
Pirst 


,000| 1909 4¢ 591.100 Aug 1 1929 
atiniesianndl c*tf/Int. at Cambridge Tr. Co., Chester, Pa 


_Tr. 
lien M, $100,000, guar| .._. 100,000 Feb 1 1925 
¢ len M. $100,000. guar P 

nds. tbende have no sinking fund. V. 87. p. 1237. 


EARNINGS .—For cal. year 1923, gross (all sources) , $110,625; net, after 
. exp. & fixed charges, def., $57, 125. In 1922, gross (all sources), 
3136, 062; net, after oper. exp. & fixed charges, def. $32,627. 
ROAD. -— Operates 6.13 miles of track from Atlantic Oit 7% a Pleasant 
ville, Somers Point and Absecon. Standard gauge, 80-ib 


OFFICERS. —Pres., y R. Isenthal!; Sec., J. M. Cam bell; Se. A.W 
From.—V. 88, p. 881; V. 90, p. 1424: V. 110, p. 1288; 113. p. 2078. 
avawers. aa. 
AUGUSTA 


AUGUSTA-AIKEN RY. & ELEC. Netbbnation. 

bn copay ytdn' ag! .-—Chartered in March 1906 under laws of Soutt 

Oarolina & Columbia Ry. Co.; name changed to above in Apri! 
fei) and ‘s a rn TR of the following companies: 

Augusta-Aiken Ry. & Elec. Co | Augusta Ry. & Elec. Co 
A & Aiken Ry. Co. North Augusta Elec. & Impt. Co 

wns and a entire railway systems of Auguste Ga., and North 

a pe , and a line from Augusta to Aiken, 8. C. Also furnishes 
en a scerte | light and power service in Augusta and “te suburbs and owner 
valuable real estate in central pest of Augusta. Railway franchise inp 
Augusta . are 1939; electric-lighting Jpenaines runs 9 1939 or longer 
Interurban division is on private right of way. V.92.p.1177. Also owner 
the $500,000 com. stock of Georgia-Carolina Pow. Co p RALE in So. Caro. 
to construct the hydro-elec. plant on Savannah River, which was placed in 
operation Feb. 6 1914 with an initial installation of 14.000 h. p., ultimate 
eapacity about 28,000 h. p. Operation of this plant was taken over by the 
Augusta-Aiken Ry. & El. Corp. on July 11914. The company guarantees 

~ — a int. and sink. fund on the Ga.-Carolina Pow. Co. Ist M.5s. 
arly in the fall Fd 1916 disposed of its holdings in the North Augusta Hotel 
Co. and North Augusta Land Co. 

On June 23 1915 the stockholders authorized an increase In the 6% cum 
pref. stock from 3 ,500 ,000 to $2.250,000, the new stock being issued in 
(a holds for the $750,000 pref. stock of the Georgia-Carolina Invest. Co 
= & hol ne co. formerly controlling the ~ -Oaro. Power Co.), which has 

issolved. V. 100. p. 1830. 101, p. 283. 

veiney Regulation.—In March 1922 the B 4 withdrew its cars from service 
in Augusta as a result of a controversy with the City Council over the 
regulation of jitneys. Service was resumed April 15 1922, however, under 
an ordinance forbidding jitneys to parallel lines of street car traffic. v. 114, 
Dp. 1889. Compare V. 114, p. 1285. 

Co.'s Suit Against Ga. P. U. Comm. Settled.—See V .118. p. 662. 

Holders of Co.'s 1st M. 5s To Foreyo Interest.—In May 1919 the 
eo. pro to holders of the 5% Sink. Fd. bonds, due 1935, in order to 
secure necessary funds for construction, replacements and floating debt, 
that they defer the interest on this issue for three years by funding their 
Coupons into a 5-year interest-bearing note at 5% and until such notes 
mature on June 1 1924, to waive the operation of the sinking fund. This 

lan was declared operative in August 1919. In 1922 holders of these 
nds accepted a plan similar to the previous one, providing for the funding 
ef coupons due in 1922 and 1923 into notes maturing June 1 1924. Pro- 
vision is made in the any agreement that until the 5% Coupon Gold 
notes have been paid off, no dividends shall be declared by the company 
on either class of stock. V. 109, p. 1079. 


STOCK AND (on anaoy Date. Interest. Cutetones Maturity 
Oommon $2,250,000 ($100) _. ..-. -.--.-.. $2. 0.000. sieinieaats 
Pref 6% cum $2. BDO, 000 (3100 we Q- M 2 B50: 000 See text. 
Sinkfdbds $7,500,000 gold iio 5¢3-D 2.891,000 Dec 1 1935 

PED. \ dss wcteakiccanes c*&r*tf{/Cent. Union Tr. Oo" New York, Trustee. 
5-year coupon ree 5% 433,650 June 1 1924 
ive Rag yt wei os 1922 5J-D 289,100 June 1 1924 

ugu ec ist 1900 524J-D 2.000 June 1 1940 

$1,000, 600 ($1, ono) coef 


80 
Int. at Mer. Tr. & Dep. Co., Balt., Trustee 
Ga-Caro Pow Ist M 4 
coee (eee and $1, . 1912 §J-J 2,576,000 July 1 195% 
pestbbnaceeeeen ce*tf) Cent. Union Trust Oo.. New York, Trustee. 
Bonds. —Of the $7, 500, 000 sink. fd. bonds, $426 000 are in treasury, 
$411.000 are deposited with the trustees for the bondholders and $129.000 
in sinking fund (not included in amount reported outstanding) —(see text 
above regarding suspension of sinking fund operations); $870,000 are re- 
served to retire Augusta Ry. & Electric bonds, and balance is for additions, 
&c, Subject to call as a whole (or in part for sinking fund) at 105 and 
int. on any int. day on 30 days’ notice. Interest is pa “_ at Redmond 
& Oo., New York. Sinking fund began in 1916, providing for Ae ment of 
5, .000 per ann. Ist 5 years. _ neweneing to $4 0,000, $50 $65, — 
b successive period of 5 years until A... a yo o Wa, 

1177 [b [but see above—Ed.}. Augusta Ry. & Elec. bonds can be called in 10. 
20 or 30 ‘‘— from date at 105 and int. on 6 months’ notice: sinking fund of 
5 of 1% i June 1 1905 for 15 years, 1% for next 10 years and 2% or 
remaining 10 years. pie. 000 (not incl. in amount outstanding) was held 

in pane fund Ape. i 
‘ow. Hae are subject to call as a whole, or in for 


a.-Caro 
niking fad at 105 and tnt. $227,000 have been retired by sink. fund. 
Sinking fund began In 1918 and Ny - be fiiictens to retire all the beads 06 
maturity. 95, ore guar., p..i. & s. f., by Augusta-Aiken Ry. & Elec. 
Dividends .—initiai dividend on preferred—1k %— D 
ame rate quarterly to and incl. June 1914. one ates" pee RS Se ae 


REPORT.—For years ending Dec. 31. ne 
Gross (All Net after Int. on Co. sub. 
x uf - Bas. PA ap | Balance, 


Y Sources). ‘azes ,.&c. Surplus. 
ae si ata" 625 $495 969 $36, 138 o6e° 596 860 
eres Via'aan 5,96 7] $ 5 mt bet 376 


435,808 30,115 210,567 4,338 
viThis represents int. on the co.'s 5% notes which were issued in ‘salar 
tion with the plan under which the holders of the co.’s Ist M. bonds have 
agreed to forego the int. due thereon for a definite period—see above. 
ROAD.—Owns and operates 55.5 miles of track, of which 30.0 miles 
are city Hinge and 25.5 miles interurban between Augusta and Aiken, 60 
a = rails. Standard gauge. Owns Lake View Park on Lake 


eT -—Pres., F. B V.- 

D. Thomas; Mars. 7%. White ae 

. fii, »- 293, we: 712. 
. 115, p. 1099; “16. p. 158i: 


0,789 


mR Pardee; Sec. and Treas., 
White Mgt. Corp. —V. 110, 2191, 2487: 


D- 
1398, 2641; V. 114. p. 1385, 1889) 2715. 
TIS p. 662.0432 1bet , 


AUSTIN, TEX. 
AUSTIN STREET RY.—A trolley road. 
ee Terminated.—Early in 1921 Wm. J. Jones, President, was 
receiver for the co. by Federal J D 
oP but receivership was termina ted in ‘Ap P1923. val Wess (V. 112, st 


0 sey al ag Yad eg | ame tome on Jan. 3 1911 ccessor 
to the A Ry. expires in 1942. =e 





STOOE a AND BO! £00 ($100) Date. Interest. ovgse0 006. ant Maturity 
Pret $500. ee See text. 
2 BO. esas sonagces $760 (000 _ See text. 

Seat Sob i, Fea = SL ne 
.— onda — $714.0 ) ist & ref. bonds for &e. Th 


are reserved ad 
On any int. dave at 10254, Annual sinking fund of 2 





AYER, 2, MASS. 
fONELL & Alka STREET RY.—A trolley road. 
Li. 39 % - ent, President of the Fitchburg & S Lesusincter Street 
ALD A. \eoouived control. 
ORGANIZATION — .— Incorporated in Massachusetts in oan 


STOCK AND BONDS— Dat. 1020. 4% 
Stock $275,000 ($100 In 1920, 
000 Jan 1 19 


alsieiaill ‘ $275.0 

First mtge (see text) Oe | 1906 584J-J 275 

{$1.00 000) no sinking fund. _\Subject to call at 105 and interest 

$275,000 irst mtge. was originally for $1.000,000, but has been closed 
at J 

Dividends.—In 1916, 2%: 1917, 6%; 1918, on: 1919, 3%; 1920, 4%. 

EARNINGS.—For year ending Dec. 31 1921, gross, Sr a0s: net, 
taxes, $2,510; in 1920, gross, $91,977; net FF .. a $9, 

ROAD —Operates 14 miles between North Shehsedeed: a suburb oi 


Lowell, gad the village of Ayer. with a spur running from North Chelms- 
ford to Brookside; connects at North Chelmsford with Bay State St. Ry. 
and at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger 
cars, 1 snow plow and 2 other cars. 

OFFICERS.—Pres., W. W. Sargent; V.-P..O. F Baker: Sec. & Treas. 
R. N. Wallis. all of Fitchburg. Mass. 


BALTIMORE, MD. 

Street railways of Baltimore pay a park taz of from 1% to 9% of gross recet pts 
from lines within City Limits, except on turnpikes ana private rights of way. ané 
Gre required to pave between tracks and two feet on each side. 

UNITED RAILWAYS & ELECTRIC CO. OF BALTIMORE.—Trolley. 

ORGANIZATION .—Incorporated at Annapolis March 4 1899; com- 
prises through consolidations the following nger railways in Baltl- 
more City and Baltimore, Anne Arundel and Howard ~~ Maryland: 
Baltimore C om & Ellicotts|Central Railwa 

Mills Passenger R Gugse' s Falls 
Baltimore City Passe sseniger Ry. Co a 
Baltimore Consolida 47 Co. Mar and Tractio 

Pim fico & Pikesville RR. 





of Baltimore 


Baltimore & Curtis Bay R 

Balt. Gardensville & Belair Flee. Ry.|Shore Line Electric Ry. 

Baltimore & Northern Elec Ry. Co.! Walbrook Gwynn-Oak. & Powhatan 
Acquisition & Lease of Maryland Electric Railways.—Early in 1924 the co. 


acquired all the common stock of the Maryland Electric Rys. (stock s0 
acquired is to be pledged under the mtge. of the United Rys. & Elec. Co.) 
which had recently consolidated with the Baltimore Halethorpe & Elkridge 
Ry. and Baltimore Sparrows Point & Chesapeake Ry., which had formerly 
been leased to the United Rys. & Elec. Co. The co. thereupon entered 
into a lease of the properties of the consolidated co. for a term of 999 years. 
Under the terms of the lease the United Rys. & Elec. Co. will pay an un- 
conditional annual rental sufficient to cover maintenance. insurance, taxes, 
interest, and other charges, and a sum of not less than 2% per annum of 
outstanding Series ‘‘A’’ bonds of the Maryland Elec. Rvs. to cover sinking 
fund and a fund for improvements, depreciation and obsolescence. For 
further details see description of the Maryland Electric Rvs. below. 


Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn- 
greats Water & Power ©o. for supplying power in conjunction witb 
ited Railways Co. for operation of cars. V.%2, p. 467. Also see below. 
Sale of Power House—Contract, &c.—On Jan. 12 1921 entered into a per- 
petual power contract with the Consol. Gas, Elec. Lt. & Power Co. of Balto. 
The transaction involved the sale of the Railways, Pratt St. power house 
to the Gas Co. for $4,000,000. (Transferred on May 24 1921.) V. 112. 


p. 373. 

Favorable Taz Decision.—On June 29 1909 the Court of Appeals of Mary 
land held that the park tax of 9% on gross earnings of lines within city 
limits was intended to be in lieu of all other taxes, and that no further taz 
on the intangible Nato 1d can be levied without express legislative author- 
ity. The easements — of turnpikes in annexed districts were helé 
to be taxable. V. 89 

In April 1913 Judge ‘Bond > the City Court at Baltimore decided that the 
company must Ag k- gh + fepevins streets between tracks and 2 ft. on 
either side. See On Aug. 5 1913, the Court of Appeals of 
Varvyland reversed a | Fay and unanimously held that company’s obii- 
ag with respect to the track area was to repair and not to re- pave. In 

1916 the same court again held that co. is required merely to keep 
its tracks in repair. 

In June 1914 the Maryland Court of Appeals, reversing the lower Court. 
held that the State Roads Commission cannot recover frem the electrie 
railway companies the cost of Gongs and re-locating tracks in building 
the system of State highways. V. 98. gy 

Bus Operations of Sub. Co.—See V. 117, 1463. 

Fares.—Iin Aug. 1918 the co. seuaunnad that. effective Oct. 1 1918, 
res in Baltimore and ape would be increased from 5 cents to 6 cents. 

107. p. 907. 1386. aeeere Vv. 107 is p. 403. In Jan. 1919 the 6-cent 
) &B Was approved aly the aryland P.8.Comm. Half-fares for children 
were increased cents to 4 cents. Y. 108, p. 172. On May 22 is’ 
the co. applied to Re Md. P. 8. Comm. for auth. to increase fares to 7 cen 
cash or 4 tickets for 25 cents. V. 108, oe 2242. On June 5 1919 nis 
ifs. was denied by the P. 8S. Comm, 108, p. 2434. Effective Oct.1 

919 9. however, fares were increased to Se 076 se cents, 4 tickets be sold fer 

09, p. 1274. On Jan. 1 1920 the co. was auth. by the 

Ph, Chane oo tnerewes Ores to 7 cents. 0, D., 1. See 
vi10. ’D. 360; V. 112, p. 63: V era pT D. Seis: V.115, D. 2906; V. 116. p. 2995. 
na April 1922 broug t out $6, 000, 000 Ist, cons. mtge. A bearing 6% 
, pr s being used to retire $3,000,000 City & Suburban Ry. Ist 

aie. 5s due June i 1922, $1,500,000 ‘United Rys. & Elec. 10-year 74% 
sec. notes due Jan. 15 1931, and =~ Par, in pa art $4,528,000 unsecured notes 
maturing Aug. 15 1922. V. 114 he remainder of the unsecured 
notes due Aug. 15 1922 were paid Pit a part of the proceeds of $2,500,000 
5-year 6% notes sold in + y 1922. V. 115, p. 437. In May 1922 holders 
of the Ist & cons. mtge. 4% bonds were offered the privilege of seeness 
the 4% coupon sheets on ye portion of _— ~ s for 6% -“ 


sheets, n the payment of $250 per $1,000 bond to Apr. 11 24 
2 684,000 bor ‘ea had taken advantage of this offer. v. 114, p. 2361, 
STOCK ik, BONDS — Date. Inter eae. Die.or Mat. 
Common, $35,000, — ($60)... «.-- 4Q-J 15 $20.46 461, May ’24 1 
Inc mtge, g, 1008-000, {1899 4gJ-D ,000 1 
cum, Maryl ay Tr Co,{ Payable at option of to. eaves Le - 1 1949. 
Trus ~— canine c *ntt (Int. at Alex. Bro & Baltimore 
lst con 1899 46 M-S "32,450, O00 "Mar 1 1948 


mtge, $38. ,000, 
$1,000); oont nental Tr}Interest at Alex. Brown & Sons, Baltimore 


io, B tim more, Trus__c*tf 
ingome dg bonds ($100, $500 pn 3,920,000 June 1 1936 
** 2,500,000 Aug. 1 1927 
rustee. 


tes F-A 
B-year notes satatecemebel c*tf Safe aoe t Co. of Baltimore. t 
Tr Af fa ah! alee 500,000 N 2 198. 
Baltimore act—ist m ov 
($500. .000) Trustee Mercan a nterest at Merchants’-Mechanics’ First 
Tr & Deposit Co. Fag 4 Nat. Bank, Baltimore. 
N B Div Ist ($1,000) 1892 g J-D 1,750,000 June 1 1942 
TrusMerTr& DepCo aa = at Merch. sae. First Nat. Bk. Balt. 
STOCK AND BONDS— 
Lake _—— 


Elevated— 1st 300 Py 7,000,000 t td 108d 
ate. £° Interest at Alex. Brown & Sons, timore. 
oon 000) RS AES c*&rtf| Baltimore Trust 
gold g5( ,1803, FE MAH 700,000 May 1 1099 
lv nt.a - _ 
"e700 oon ge ee Mercantile TES OP So. a Bek. - 
and in 600,000 Mar 932 
e800 000. asi ,000).n Baltimore “Frost Co., Baltimore 


Int. at Merch.-Mech First Nat. Bk. Balt’ 





APRIL, 1924.] 


ELECTRIC 


RAILWAYS 














Stock.—There was orig an issue of $14,000,000 4% . stock 

omentins | yt & n Sept. 1920 Tene last of this issue was con into in- 

amount of common stock was increased from 

$24,000,000 to $35. 000.000 in Sept. 1917 to provide for conversion feature 

of notes of 1917. Common stock listed on ore and Philadelphia 
Stock Exchanges. V. 96. p. 1631: V. 97, p. 667. 

$5,550,000 set aside to 


—Of the $38,000,000 of 1st consol. bonds, 
Of the $32,450,000 outstanding lst Mtge. 


Bonds. 
retire underlying securities. 
$23,766,000 bear 4% int. under the Ist cons. mtge., while $8,684,000 
we. to ay 


ed under a supplemental indenture bear the company's 
add'lint. at the rate of 2% per ann., making the rate 6%. 
2361, 2580: V. 115, p. 184. Bonds are not callable. Income headioe Mn. 
are redeemable on any int. date at par and accrued interest. $18,820 are 
held by trustees. Al! bonds are listed on Baltimore Stock Exchange and 
the Ist Consol. 4s and $14,000,000 Income 4s are listed on the Phila. Stock 
Exch. $6,000 Central Ry Ist cons. 5s and $2,000 ext. & impt. 5s are in 
United Railways & Electric Co.'s treasury. 
Notes.—The 5-yr. 6% % notes are red. at any time on 30-days’ notice at 


100 & int. plus a premium of 4% for each year or fraction thereof from 
date of rede =mption to date of mat rurity. tnt. payable at Alex. Brown & 
Sens, Baltimore. V. 115, p. 437. 


DIVIDENDS.— Dividends of 44 of 1% were paid in June 1899 and 2408 
im Dec. 1899, and 2% each six wonths after that to and including Dec. 1 
Cm both the income bouds sod the pref stock, the payment on the stock 
(but not on the beads; being subject to 4 deduction of \% of 1% for taxes. 
None thereafter uati] Juue 1911. coupons being funded. On June 1 191: 
paid 2% on both tacoms von is and prof. stock and 2% bas been paid each 


six months since. The last of the pref. stock was converted into income 
ree" in nv: i920 On com. ist div —14%%—paid May 1912: Nov., 
1% Tn 1913 Hid t: and inet Jan. 1919 at the rate of 4% per aanum. 
tT igo alte 1d postponed (V. 108. np. 1391). Noneto Aug. 1922, when 
1% was paid. In Mew. 1922,1%:in sees. Feb., 1%; May, 1%; Aug., 1%. 
Nov., 1%. In 1924, Feb., 1%; May, 1%. 

ROAD .—Miles of track, 413; serviceable cars, 1,927; gauge, 5 ft. 4% in 


Rails, 69-Ib. a a 129-Ib. T and girder. 
2794, 2906; V. 116, p. 1651, 1762, 2995; 


REPORT for the year st Dec. 


Cz one ity of (2) generating stations, 
. 117, p. 209, 327, 1463. 


31 joes. in V. Be 5 P- 1775. 











1920. 

Oar miles run__ —— 1373 ‘841 34" 961. 036 35. O58 863 37,162,202 
Revenue passengers. ___238 658.380 233.732.146 238.090.9890 253.934.179 
Transfers pays .-- 92,833,315 90,808,955 92,259,537 93,883,669 
Operating revenues -$16,461,799 $16,122,592 $16,332,865 $17,313,599 
Operating expenses_____ 9,799,312 ,622,992 a tr yt 10,465,161 
Depreciation _________- 823,090 805, Set 816,643 865,680 
Taxes, licenses, &c___.__ 1,800,335 1,740.5 A. 710, 109 1,839,421 

Net operating income_ $4,039,052 $3, 952, 957 "$3.8 840,782 $4,143.336 
Other income_________- 169,029 156,246 104,179 120,741 

Total net income. __ $4, 199, 091 $4,109,203 $3,944,961 $4,264,077 
Int. on bonds, rents, a&c_ $2,663,744 $2,750,854 $2,750,650 $2,661,321 
Int. on income bds. (4%) 559. 4060 552. O80 559,080 559,157 
Preferred divs. (4%) - None 383 
Common dividends. ---(4% 815, 443( 2%)409. 224 eee: oui 

a ee $157, 818 $390, 045 ~~ $635, 231 $1,043,216 


OFFICERS .—Chairman of the Board, Thomae A. Cross; Pres., O. D. 
Emmons; V.-P., J. Souaarote Thom; V.-P. & Gen. Mer., L. H. Palmer: 
Sec., William Early: Treas., J. T. ar Aud., N. E. Stubbs.—V. 

2906; V. Me sie ib 4762, 75995: i: hs 209, 327, 1463, 2324. 54a: 
p ' 


(1) The Maryland Electric Railways Co. 

ORGANIZATION .—A consolidation in 1924 of the Baltimore Sparrows 
Point & Chesapeake Ry. and the Baltimore Halethorpe & Elkridge Ry. 
with the Maryland Electric ‘Vr Co. (1906). The consolidated properties 
are to be leased to the United Rys. & Elec. Co. of Balt. (see above) for 999 
years, renewable forever, for an unconditional annual rental sufficient to 


cover maint., insur., taxes, int., and other charges, and a sum of not less 
than 2% - ‘annum of outstanding Series A bonds, to cover sink. fd. and a 
fund for deprec. and obsolescence. 


a ge The tracks of the co. are either on yetvese rights-of-way or 
are operated under franchises which are gana with the exception of 
those covering about 8 miles of track, which are on the basis of 25 years, 
renewable for 25 more. 
STOCK AND BONDS.— 


Date. Interest. Outstanding. 
Stock—All owned b 


Maturity. 
United Rys & Electric Co of Baltimore. 


lst mtge(closed)gold ($1, 000) | 1906 5¢A-O $3,505,000 Oct 1 1931 
sinking fund_________c*tf!Mercantile Srp. & Dep. Co., pe trustee. 
ne & ref mtge ser ‘“‘A’’ ($500) 1924 6% g J-J 4.000.000 Jan 1 1957 

& $1,000) guar gold. .c*tf {Safe Deposit & Trust Co. of Balt., trustee. 


Balt Spar Pt & Ches Bay Ist{ 1903 4%eF-A_ 2,000,000 Feb 1 1953 
mtge $2,000,000 g ($1,009) { Fidelity Trust Co., Baltimore, trustee. 
guar prin & interest__ c*tf| Interest at Alex. Brown & Sons, Baltimore. 


Stock.—All owned by the United Rys. & Elec. Co. of Balt. 

Bonds.—A sinking fund of 1%% on Maryland Elec. Ry. 1st mtge. bonds 
out began Mar. 30 1910. $1, 441 ,000 (not incl. in amount outstanding) 
held in gen. sink. fund Jan. 24 1924. Bonds are redeemable at 110 and int. 
on any int. date upon 90 days’ notice. Int. payable at office of Alex. 
Brown & Sons. See V. 83, p. 818,970. The total issue of lst & ref. mtge. 
bonds is limited to $25, 000, 00, incl. bonds for refunding purposes, unless 
there shall have been a consolidation or merger of the United co. and the 
Maryland co., in which event additional bonds may be issued for refunding 
United securities and for capital impts. to the extent of 80% of cost, as set 
forth in the mortgage. In addition to the Series * ‘A’’ bonds outstanding, 
$3,800,000 Ist & Ref. Mtge. bonds, Series ‘“‘B,’’ will be set aside and such 
amount thereof as may be required will be exchanged for, or used to redeem, 
$3,595,090 outstanding Maryland Electric Ry. Ist Mtge. 5s, Oct. 1 1931. 
and $2,090,000 Ist & Ref. Mtge. bonds will be reserved to redeem $2,000,000 
Baltimore e's arrows Point & Chesapeake Ry. Ist Mtge. 44s, Feb. 1 1953. 
Series *‘A’’ bonds are guaranteed prin. and int. by “endorser nent of 


United Rvs. & kK tlec. C “a An annual sinking fund of 1% of all 1st & ref. 
mtge. bonds, "ies * ’ from time to time outstanding, first payment to 
be made not late rth 2 ‘Jan. 1 1925, to be used for purchase or call and re- 
tirement of bonds of this issue is provided for. This is in addition to a fund 
of not less than | per annum of such bonds outstanding for impts. , deprec. 


and obsolescence. Series ‘‘A’’ bonds are red. all or in part on any int. date 
upon 60 days’ notice at 105 and int. on or before July 1 1936, and thereafter 
at 100 and int. plus a premium of 1% for each 5 years or portion thereof 


from o— of redemption to date of maturity; the bonds, however, to be 


red. Jan. 1 1955 and thereafter at 109 and int. Int. payable at office of 
Alex. Brown & Sous, Baltimore, or the agency of the co. in New York. 
V.118, p. 551. 

ROAD, &c.—‘pon completion of plans now in pragre ss, the co.’s prop- 
erties will embrace «bout 57 miles of track, incl. the ‘ Paul Street Boule- 
vard Line, *’ the Gu lford and Halethorpe lines, os Stadium extension, 
and the “Sp: arrows Voint Line,’’ extending from Baltimore to Sparrows 


Point, at which are located plants of the Bethlehem Steel Co.; 170 cars and 
an equity y in 132 additional cars; 10 car houses; 7 sub-stations hav ing a total 
capacity of 36,625 k. w.: Bay Shore Park, a salt water bathing beach near 
Baltimore.—-V. 112, p. 849; V. 118, p. 551, 1268. 


I 


BANGOR, ME. 


BANGOR RAILWAY & ELECTRIC CO. 

ORGANIZATION.—Incorp. Feb. 16 1905 in Maine and is a consolida 
tion of the penasee Orono & Old Town Ry., Bangor Hampden & Winter 
port Ry., Public Works Co., Old Town Electric Co., Brewer Water Co 
and Penobscot Water & Power Co. On Feb. 1 1907 purchased the Bangor 
& Northern RR. V. p. 333. Owns the entire capital stock of the 
Bangor Power Oo., the Orono Water Co. and (with the my of one 
share) of the Bar Harbor & Union River Power Co. It was re 


n May 
1921 that the co. had purchased the Lincoln Light & Power. O-5 subject to 
the approval of the Maine P. U. Comm. 112. p. 2304. In Aug. 1922 


the co. purc subject to confirmation by the courts, the property of 
the W ngton County Lt. & Pow.Co. V.115, p. 1099. Owns and oper- 
ates the electric railway lines in ae | gad Brewer and the lines connecting 





Eddington and Orrington, with the =e 
tion of the municipal lighting in Bangor, and turnishes the water su: supply 
Veazie, Old Town, Stillwater, Milford and Brewer. In addition to the 
above the company, through its controlled companies, does the entire elec- 
tric lighting and power business in Ellsworth, luehill, Bar Harbor, Seal 


Hampden, Veazie, Reatadkeng. 


Harbor, &ce. Population served est. at 70,000 (including controlled cos). 
Franchises.—Franchise for about 8 miles of track in Bangor yo in 
1937; franchise covering operation of 2 apes of track in the city of Brewer 


expires in 1940. All others are perpetual. 


Merger Proposed.—In June 1922 it was reported that it was 
merge the Bangor Ry. & Elec. Co. with its subsidiaries. 


STOCK AND pang 


oa 


Interest. Outstanding. Maturity. 


Common, $2.00 000,000 ($100).. -.--. Q-F $2.000 ,000 See text 
Pref $1.500.000 0.7% eum $100) 1,500,000 Apr ariet 1% 
Pref Class“ $2.00 
7% cum ($100) ea Pe 543-3 fi ea aes 
lst cons M, gold. $2.000, st! \ 1905 J 000;000 7, 1 1935 
emabin ts: t? Guaranty, Trust Go... ‘New Yor 


Trustee. 
1920 262,000 Sept 1 1930 


Convertibie’ a $300. 000} 
.-¢f First wethehar Bank, Bangor. trustee 


($500 and $1,009) gold 


Pub Wka Co, a. old. $600, } 1899 5g A-O 000 April i Lang 
000 ($500 ) . e*ntf{Int. at Old faheas Trust 

Sar Har & Un Pow Go tat &) 1907 5M-8 311.000 Beet 1 1985 
ref, $2.999,.000($1,000) ¢*tf {Commercial Trust tee Phila 

Bangor toy’ Oo, lst mage 1 1911 See text 1,361 00 Sept 1. 193) 

000 ($1,000) - t?/Central Union Trust Co., Ni Y tee. 

reeks Water “o, first mort { 1905 A J-J 0,000 July 1 1925 
gage, $69,000 gold. antilnat. at Portland (Me.) Nat. Bank. Union 
subject to call ($599 _cntf| Safe Dep.& Tr. Co.. Portland, Me.. Trus. 

Car trust certifs., $52.776_... 1919 6% See text See text 


Stock.—Class ‘‘B"’ pref. stock is equal to pref. stock with respect to as- 


sets and divs.. but has no voting power. Not subject to call. . 115. p.72. 
Bonds.—The first consol. bonds are secured oe pane mogy M of * the stocks 
(oncapt 1 share of pref.) and $56,000 Ist & . mtge. bonds of the Bar 


Harbor & Union River Power Co. 


They are subject to call on 60 days’ 
notice at 1074 and interest on an 


interest date. Interest at office of 
trustee, New York, or Eastern Mae & we Oo., Dogger. See 

culars, bonds, property, &c., p. 1 he Public Works Oo. 
nds are not subiect to call: V Jo" D oo 6 at] ‘000 retired Of the Bar 
Harbor & Union River Power Co. bonds $332,000 are pledged to secure the 
8% conv. notes of the Bangor Ry. & Elec. Co. Remainder are for mes ee 
&c., at 85% of cost of same. They are guar., p. & i., by Bangor iy An 
El. Co. and are subject to call at 107% & int. on any int. date on po ou 
notice. Int. at trustee or Merrill Trust Co., Bangor; also at J 
Seligman & Co., New York. Of Bangor Power Co. 1st mtge. * ram 
$750,000 Series A (all out). bore int. at 4% to Sep. 1 1916:4%% to Sept. 1 
1921and5% since. Ser. B. $1,750,000 auth. (int., 5%) $611,000 issued and 
outstanding, and $1,139,000 reserved for extens., betterments, &c., at 85% 
of cost of same. Int. payable at office of trustee and at office in "Bangor. 
Subject to call at 105 and int. on any int. date on 60 days’ notice. No 
sinking fund. Both series assumed by Bangor Ry. & Electric Co. 


Notes.—The 8% convertible notes are secured by $349,000 Bar Harbor 
& Union River Power Co. Ist & ref. 5s. Red. at 101 ‘and int. on any int. 
date on four weeks’ notice. 


Dividends —a re — m pete on the old stock (all es one class) from 
Oct. 1 1905 to Oct % x in tein .) was paid, which rate was con- 
tinued to ae 1910. tt mL 4 4 Ut eooekt yt increased and nee 
pref. stock was created. on which been paid quar. from Jan on 
to and ~* “Apt. 1924. Oncommon 43 that i dividend of 4% was paid 
1914 and 1 A” uar. to and incl. Aug 1918: Nov 1918 div. colosed ¢ 
107, D. ) one to May 1922, when % of 1% was paid. In Aug. 1922 
% of 1a, was paid. Nov. 1922, 4 of 1%. In 1923, Feb., 1%; May, 1%; 
Aug., 1%; Nov., 1%. In 1924, Feb., 1%; May, 1%. 

REPORT .—For 12 months ending Dec. 31: 

Gross Net (after Interest, Pref, Dis. Balance, 

Cal. Year— Earnings. Depr.&@Taz). c&c. 7%). Surplus. 
rs cen See $1,535,212 $662,329 $285,727 $165. 358 $211,244 
cndiedninwaie a 1,488,936 610,652 284,733 127,367 198,552 

ROAD.—O 67.69 miles of single-track equivalent. Rails, be 


perates 

pad 90-Ib. girder and T standard gauge. 48 ppeee, and 15 freight cars, 3 gravel 

core .. £ sneegrews, 1 sprinkler and 7 misc. 3 hydro-electric plants with 
w 


OFFICERS.—Pres., z. io Graham; V.- 
Howard Corning: Aud., Pearson, Je Under pecnaeaes’ of BE. W. 
Clark & Co.—V. 106 D. 9460: V 107, SNL, 1747, 2287: V. 198, p. 2628; 
¥. ee. © he V. 112. p. 468, 848, 0304: ‘V. 115, p. 72, 1099; V. 11 
p. 74, 1274; V. 118, p. 309. 


.. H. L. Clark; Clerk & Treas., 


BARRE, VT. 
MONTPELIER & BARRE LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Mass. on Nov. 12 1912 and owns 91% 
of the stock of the Barre & ontpelier Trac. & Power Oo. Also owns 
all the stock of the Ganeglidated Gishilng Oo., Vermont Power & Ltg. Ce., 
Molly's Falls Elec. Lt. & Pow, Waterbury Lt. & Pow. Ce.; also 
assets of Corry-Deavitt-Frost Elec. Co. eunpites electric light heat and 
sae! in Barre and Montpelier and in practically all of Washington County, 

Franchises are perpetual. 

Sub. Co. Rocetoer sf; & oe. vas under Barre & Montpelier Trac. Oo. in 

V. 111, p. 2227; 2, 


Rate Increase. aie a 1 1923 the co. was auth. by the Vermont 
P. 8S. Comm. to increase power rates. V.117, p. 96. 


In Nov. 1923 was auth. to mune $450, “7 in bonds, proceeds to be used for 
additions and improvements. e the, D- S41. 





STOCK AND BONDS. ec pth Outstanding. Maturity. 
Comenen £1 DOO Bee (eleticcs acces seposcaco LEE sescaneues 
Eref $3819.00 (S100) camo sig $8 aie. 200 joe tad 

refund m a 
saith aL Py soSeciaMhas* ric S18" 863,668 Sea TSS 
tes old... 3g M- 
seteammaraacdes ° {pri rin. & int. payable at yews S. rust Oo 
Consolidated Lighting Co... .... 5 J-J 700 oop fon 1 1926 
Vermont Power & Ltg Co_... .... 5 M-8S 100.000 Mar 1 1927 
Oorry-Deavitt-Frost El Co... .... 6 M-S 115,000 Mar 1 1930 
Waterbury Light & PowerCo. .... 5 M-N 56,000 Bee text 


Stock.—$2,472,200 pref. stock is reserved for conversion of Ist ref. 
mortgage bonds. Tax-free in Massachusetts 


Bonds.—The above bonds of light and power companies are assumed 
by the Montpelier & Barre Light & Power Co. $250,000 of the Ist ag 
bonds became convertible at holders’ o A into pref. stock “t aron Mar.1 
1916. Asof Apr. 1 1924, $27,800 had been so converted. $361,000 addi- 
tional bonds became convertible into pref. stock at par on Mar. 1 1921. 
Red. as a whole at 105 and int. on any int. date on 4 weeks’ notice. $1,125. 
000 bonds are reserved to retire underlying bonds and $752 ,000 for 
addns. & impts. at 75% of cost. $377,000 Consol. Ltg. Co. bonds and 
$177,000 Vermont Pr. & Ltg. Co. bonds are held in sink. funds (incl. in 
amounts reported outstanding). The Waterbury Lt. & Pr. Co. bonds 
matured $6,000 yearly to Nov. 1 1921; since $7,000 yearly to Nov. 1 1931. 
$69,000 had been redeemed up to April 1 1924. 


Dividends.—A div. of $2 50 was paid on the pref. stock Apr. 


1 1913 





Brewer, Hampden Town, eston and inter- 
Also the ~ yd ligh’ power business of 
Old Town, Milford, Bradley, East th, Orono, Brewer, 


Bangor, 





covering the 5 months from date of organization on Nov. 12 19 1912 to April 12 
$150 paid July 15 1913 and $150 quar. to and incl. Jan. 1921. 
in yay 1921 1% was paid. None since. 
EARNINGS.—For years ending Dec. 31: Sik teed. 
Dec. 31 Yrs.— Gross Earns ‘ot. Net Inc. , Rents, &e. 
1933 eccceccccccce S72 4.987" "$236. 558 alg. 184 378 $79. 
El sbatedathebed 629,630 205.915 691 67. 
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PROPERTY .—Power plants have an aggregate capacity of about 16,783 
h.p., and 4,000 h.p. in addition is available by contract; 7,550 h.p. is 
water power. The steam plants under normal conditions are held largely 
as @ reserve: 130 miles of transmission lines; undeveioped water power of 
about 3 000 h. p. capacity. The Barre & Montpelier Trac. & Power Cc. 
owns 9.75 miles of track between Barre & Montpelier. §8-Ib. T rail. 
Gauge 4 ft. 83 in. 

OFFICERS.—Ch. of Bd. of Directors.O. H. Tenney; Pres H.T. Sands 
lst V.-P., A. B. Tenney; 2d V.-P., D. Edgar Manson; Clerk, H. P. Wood; 
Treas., E. A. Bradley; Asst. Treas., R.C. Tenney; Aud., I. 58. Hall. U nder 
management of Charles H. Tenney &,Co., Boston.—V. 105, p. 1999; 
V. 117, p. 96, 2441. 4 


BATON ROUGE, LA. 
BATON ROUGE ELECTRIC CO. 


ORGANIZATION, &c.—Organized in Louisiana; does entire electric 
eallway, ns ee and gas business in Baton Rouge. Rail 
+ on mae ex 0; gas 1942, electric-lighting and power, 1938 
. 88, D. , 





STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Common, $800.000 ($100)... -... ------- $585,30) Dec'23,5% 
Pref, $250,000 ($100) 6%--.- ---- “Dp 200.000 Dec'23'3% 
Ist mo e, $750,000, gid) 1900 5 F-A 470,500 Feb 1 1939 

($500 and $1,000)___c*_ tf {Int. at Old Colony Trust Co. Boston ,trustee 


i ll neweeen S050 wcanweges 


Stock.—Div. on pref. is cumulative from June 1912. Redeemable at 110. 

Bonds .—$225,000 bonds, not incl. in amount outstanding, are in treasury 
ef company and may be issued at not to exceed 8% of cost of additions and 
tmprovemen®. 4 Ae called, in whole (or in part for sinking fund) at 
106 and int. on an t.day. Sinking fund of 1% per annum of bonds out 
began Feb. 1 1914. $54,500 canceled. 

Dini s.—On pref. 4% s.-a from Dec. 1911 to and incl. Dec. 1923. 
Inifiakaiy. of 2% on com. paid Dec. 1915. In 1916, 7%. In 1917, 8% 
In 1918.8%. n1919,8%. 1n1920,.8%. 1n1921,9%. In1922,10%. 
In 1923, 10%. 

EARNINGS.—For 12 months ending Dec. 31: 


2).400 


Year— Gross. Net.aft. Tazes. Int..&c. " Sink. Fund. Surnlus 
1923. ---.-.-.--$634,003 213,079 $30,055 eee $183,024 
1922.......- 585,104 206,901 43,970 s 162.931 


BROAD .—Operates 6 37 miles of track in form of a single belt throug 
Baton Rouge: 15 cars; standard gauge. Power station capacity, 3,000 k.w. 


OFFICERS.—Pres . Harry H. Hunt; V.-Ps., Edw. Godhaux, Samuel 
Weis; Sec., Victor D. Vickery; Treas., Henry B. Sawyer; Gen. Mers., Stone 
& Webster Mgt. Assn.; Mer., P. [. Robinson.—V. 101, p. 1806; V. 104, p 
1488; V. 110, p. 76; V. 113, p. 2404; V. 116, p. 74. 


ene cccneeeenne 


BEAUMONT, TEX. 
EASTERN TEXAS ELECTRIC CO. 


ORGANIZATION.—Incorp. in Texas in July 1918 as a consolidation of 
the Jefferson County Traction Co., Beaumont Elec. Light & Power Co.., 
Port Arthur Light & Power Co. and Beaumont Traction Co., all of whose 
stocks had been owned by the Eastern Texas Electric Co. (of Me.), a hold- 
ing company. V. 107, p. 695. Does the entire electric light and power busi- 
ness in Beaumont and Port Arthur, the entire electric railway business in 
Beamont and operates an interurban electric railway between Beaumont 
and Port Arthur, a distance of 20 miles. Light and power franchises in 
Beaumont expire in 1963; in Port Arthur in 1943; railway franchise in 


Beaumont expires in 1961; interurban railway almost entirely on private 
tight of way. 


STOCKS AND BONDS.— Date. Interest. Outstanding. Maturity. 
Oommon, $1,400,000 ($100)... ..-. -.-... $1,553,700 Apr’24,24%% 
Pref cum $1,450,000 ($100)...  ... -J 1,400,000 Jan '24,3% 
lst mortgage gold ($500 andj 1912 5gM-N 1,395,500 Nov 1 1942 

DEM wdncuesce c*&r*tf_\Int. at State St. Tr. Co., Boston, trustee. 
Oonv notes, $2,000,000 ($100,| 1920 7g M-N 1 346,300 May 1 1925 

$500 & $1,000)__..__.__c*tf{ Guaranty Trust Co., N Trustee. 


Beaumont Traction Ist Mtge{ 1903 5¢ 4-O 200.000 ‘April 1 1943 
$600,000 (call at 105)___tf\Int. at Interstate Tr. & Bank. Co” Trustee. 


™ Stock.—Pref. stock is callable at 110. $50,000 held in trust for benefit 
ef company (in addition to amount shown above). 


Bonds .— Authorized amount of bonds not limited. Additional bonds may 
be issued for 75% of cost of acquisitions, impts., add’ns, &c., under certain 
restrictions. Oaillable as a whole (or in part for sk. fd.) at 105 and int 
Coupon bonds in denomination of $1,000 and $500 and registered bonds of 
$5,000 and multiples. V.95,p.1745. $100,000 in sinking fund canceled 
and $200,000 are reserved to retire the Beaumont Trac. lst M.5s. Sinking 
fund of 1 % of bonds out, payable Nov. 1. $400,000 Beau. Trac. Ist M. bonds 
are held by Eastern Texas Elec. Co. Red., all or in part, at 105 and int. 


Notes.—Are conv., par for par, at any time on or before maturity into 
fully paid com. stock with a cash payment by the noteholder of $4 per share 
and an adjustment of int. on the notes and of div. on the stock at the rate 
last declared Wiluin the 6 mos. next preceding. $153.700 had been retired 
by conversion into com. stockTup to Dec. 31 1923. If called. conversion 
may be made up to and incl. redemption date, the noteholder to receiver 
any premium payable on account of redemption. - Are red., all or in part, 
any time upon 45 days’ notice as follows with int.: “April 30 1924 at 101 and 
ay on to moturite’at 100 V.110,%p. 1972. 

ividends.—6% is being paid on pref. stock. Initial div.—2%—on old 
Maine corp. was paid in July 1916. In 1917 and 1918, 5%; in 1919, 5%; in 
1920, Jan.. 4%; April, 2%; July, 2%: Oct.,2%. In 1921, 8%; 1922, 8%. 
In 1923,84%4%. In 1924, Jan:, 244%; April, 244%. . — 
EARNINGS.—For 12 months ending Dec. 31: 


Year— Gross _ Net(aft. Taz.) Oth. nc. Interest. Sink.Fund. Surnlus 
1923 - . - -- $2,067,155 $778,986 $22,400 $221,280 ¥.._____- $580,106 
1922..... 1,789,685 633 ,295 22,400 & 223,381: *_- 432.314 


PROPERTY AND PLANTS.—Combined capacity ot power stations 
at Beaumont and Port Arthur, 13,300 k. w.; power is also supplied to Port 
Arthur Traction Co. Capacity of ice plant at Port Arthur, 75 tons per 
day. Miles of equivalent single track, 31.86; trackage, 1.92, standard 
auge; 49 pass., 4 trailers and 5 otner cars. Tne 20-mile electric railway 
¥ rp me and Port Arthur was formally opened on Dec. 15 1913. 


OFFICERS.—Pres., Chas. F. W. Wetterer: V.-P., Walter H. : 
Sec., Wm. T. Crawford; Treas., H. B. Sawyer: Gen. Save... Rng 
Webster Mgt. Assn.; Mgr., A. F. Townsend.—V. 107, p. 2476; V. 109, p. 
1079, 2262; V. 110, p. 1972; V. 116, p. 2766; V. 117, p. 1347, 2109. 


SEE eee 


BENTON HARBOR, MICH. 
BENTON HARBOR-ST. JOE RAILWAY & LIGHT CO. 


ORGANIZATION .—Incorporated in Michigan in Jan. 1906 and is a con- 
solidation of the Benton Harbor & St. Joseph El ic ; } 
end che St. Joseph River Traction Co. . ee eee See We 

ew Control.—Iin June 1922 it was reported that the ec é ad b 
sold to F. A. Bryan and a group of associates of the indians & Michionn 
ene $114,000 BH Rend Ae O00... V 114. p. 2822. 

e . . H. St. J. Elec. Ry. t. lst Mtge. ‘ 
were paid off at maturity, the co. found it ome Sousa einen 


however to bo 
ee to meet this maturity. This loan was still outstanding as of aor. 1 





STOCK AND BONDS. Date. Interest. Outstand i 
Preferred Fio0. 000 ($100)--- =--- ) "$800,008" 
a . ,000 ($100)... _--- - 400, 
Refund mtge 32,500,000 goldf 19099 5g M-N $99°S09 Nov ° 1939 
($500 and $1,000)___._--. c\Interest at Columbia Tr. Co., Louisv.,trust 
let cons M, $1,000,000, gold} 1906 5g M-N 825,000 Nov 1 1935 
{petd ans + eee c\int. at Columbia Tr. Co.. Louisv. trustee 


-—The Ist consolidated bonds are subject to call on any int. day at 
105. Of the ref. bonds, $1,000,000 are reserved for prior fiens. 
Dividends .— Pref. divs. at rate cf 6% per annum are being paid 
EARNINGS.—For years ending June 30: 
June 30 Oper. Net (after Other 


Interest, Pf.Divs. Balance 
sesh... gigs HS’ siai-sus SAGE) sol Sie $8i'bin “EP 
1919-20-----.-. 685.956 171,973 14,980 — 85,234 #4000 47995 





ROAD.—Operates 10.36 miles of single track in St. Joseph and Benton 
Harbor, with extensions of 25 miles rough Eau Claire to Dowa, 
14.33 miles to Watervliet; also operates miles second track, 5-7 miles 
&c., 60.39 miles. 60, 70 and 73-lb. girder and T rails. 44 passen- 
ger and 34 other cars. 
OFPFICERS.—Pres., Chas. Minary, Benton Harbor, Mich.; V.-P., F. A. 
Bryan; Sec., C. B Calvert; Treas.. Mason.—-V. 109. p. 1079; V. 114 
p. 2822. 


BIDDEFORD, ME. 
BIDDEFORD & SACO RR.—A trolley road. 
ORGANIZATION .— Incorporated Feb. 19 1887 
STOCK AND BONDS Date. Interest. Outstanding. Adaturity. 
Stock ($50) $100,000_.---- nik ‘ett A-O $100,000 Oct."23.4 
mort $390.000 ($1.000){ 1900 ¢¢J-D 150,000 June 1 194 
goid c*, No sf but can oe) taagrent at delity Trust Oo., Portland. 


called in 1920......-..-- tf Me., trustee. 
cidends.—During years end. June 30: 1 1907-09. 5%: 1910. 





Di 906, 4%; 

734% (changed tos.-a,): 1911 aud 1912. 8%: 1913 and 1914, 6%; 1915. 8%. 
1916; 10% and special div. of 20% on Aug. 1 1916. In 1917, 10%. Ib 
1918, 19%. In 1919, 10% In 1929, 10%. In 1921, 10%. In 1922, 
April, 5%; Oct., 4%. In 1923, April, 4%: Oct., 4%. 

EARNINGS.—For calendar years: : 

Year— Gross. Net. Int., &c. Dividends. Balance 
ee f $22,121 $6 ,000 » $8,000 sur.$8,121 
a $119,171 $16,443 $6,000 ™ $9.000 ® sur.$1,442 
° or eo ates 8 miles of track between Saco, Biddeford and Old 

r 


c Beach. 
OFFICERS.—President, H. P. Garland; V.-P., C. F. Berry; Secre 
and Treasurer, J. Burton Stride.—V. 70, p. 1048; V. 73, p. 494. 





BINGHAMTON, N. Y. 

SCRANTON & BINGHAMTON RAILWAY. 

ORGANIZATION.—Incorp. in Delaware Oct. 15 1910. Owns entire 
stock of the Scranton Montrose & Binghamton RR. (see below). 

Has capital of $6,999,000 stock authorized and issued. No funded debt. 
—V 110 p. 2388: V. 112. p. 1742 

(1) Scranton Montrose & Binghamton RR.—Controlled by Scranton 
& Bingham'on Ry. 

ORGANIZATION .—Successor to Scranton & Binghamton RR. Owns 
the entire stock of Scranton & Binghamton Traction Co., a controlling 
interest in the Northern Electric Ry., which owns entire stock of the 
Northern Electric Street Ry. The Northern Electric Street Ry. is ieased 
for 990 years from July 1 1910 to the Scranton & Binghamton Traction Co., 
which has assumed the former's bonded debt. 

STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Stock $3,009,0090- SEE! nenseudees 


Ist Mtge sink fund $10,000,000 1919 6A-O— 5.500.000 Oct 1 1949 
6% income bonds------ —— ieee 409,000 Oct 1 1949 
Northern Elec S' Ry $1,200.-|_ 1907  5J-D 1,200,000 June 1 1957 


090 ($500 and $1,990 
Bonds.—Norihern Elec* 
interest. 


_c*{Int. at Anthracite S. Bk., Wilkes-Barre,trus 
ric Street Ry. bends are redeemable at 105 and 
Sinkina fund of $160,000 per annum began Dec. 1 1912. 
ROAD.—46 miles in operation between Scranton and Montrose, with a 
branch to Lake Winola. Ther sad as projected will extend to Binghamton, 
N.Y. 22 passenger cars, 5 freicht and 3 service cars. Gauge 4 ft. 8% in. 

OFFICERS.—Pres.. H. 8S. Fleming: V. P., R. W. Day: Sec... A. Wid- 
dowfiold: Treas., F. A. Wollerton; Aud., Jas. J. Moffittu.—V. 115, p. 645. 

a) Binghamton Railway Co.—A trolley road. 

he Scranton & Bingiamton RA. (n w Scranton Montrose & Binghamton 
RR.) owns over 99% of the stock. 

Receiver Discharged.—The receivership (in effect since Oct. 8 1918) was 
liftei Feb. 23 1924 by order of the Court and the receiver discharged. 

New Refinancing Plan.—In Feb. 1924 applied to the N. Y. P. 8. Comm. 
for auth. to issue $700,000 5-year 6% bonds for refunding the debts of the 
co. and refinancing the entire co. V.118, p. 793, 905. « 

Committee for First Cons. 5s.—Chairman, Thos. B. Lockwood; Frank B. 
Newell, Harry T. Ramsdell, John T. Steele; Sec., Perry E. Wurst, 291 
Elm St., Buffalo. Depositary, Fidelity Trust Co., Buffalo, and Peoples 
Trust Co., Binghamton. V. 110, p. 2386. 


ORGANIZATION .—Is a consolidation Sept. 30 1901 of the Binghamton 
RR. Co. (chartered Aug. 11 1892 as a consolidation of all street railways in 
city) and the Bing. Lestershire & Union RR. Principal franchises granted 
by special Acts of Legislature, and are perpetual and practically exclusive 

Fare Increase.—Iin March 1920 was auth. by the Binghamton Common 
Oouncil to increase fares to 6 cents, this rate to continue in effect until! 
Jan. 15 1923, but authority was granted by the Council to continue the 
6-cent fare until Jan. 15 1924, but has been further extended by the Council 
to Jan. 151925. V.118,p.549. Compare V. 116, p. 514; V. 110, p. 1288, 


2386. 

sPock AND BONDS— Date. Interest. Outstanding. Maturity. 
stock. $1.150.000 ($100)._-.. -.-. F- $978,995 See text 
ting Lest & Un Ist M $250.-{ 1895 5eJ-D 147,000 June 1 1925 


000 gold. principal and{Interest at Metropolitan Trust, New York 
interest guar _ tf| Binghamton Trust Co., Trustee. 
ting Ry Ist consol mtge, $2,-! 1901 5 « M-N 1,833,000 Nov 1 1931 
500.000 gold ($1,000) c*tfiInt. at Fidelity Trust Co., Buffalo, Trustee, 
| or Seaboard Nationa! Bank. New York. 
1915 & F-A 18,000 See text 
Equip trust certifs ser “*B’’... ---- 6% ee -nadetnen« 
Bonds.—Of the Binghamton Ry. 1st consol. mtge., enough are reserved 
to retire underlying bonds and the remainder for acquisitions, extens.,&c., 
under certain restrictions. They aresubject tocallat110andint. Exempt 
from N. Y. State, county and municipal personal property taxes. See V. 
73, p. 1312; V. 78, p. 701; V.88,p.748. Theequip. trust certifs. Ser. A of 
1915 mature $5,000 semi-annually. They are secured by 20 double-truck 


cars, costing $118,503. 
Diwiaends.—2% was paid Jan. 31 1902; 2% Mar. 3 1903; 2% April 11 
905. A scrip dividend of 20% was paid April 18 
i905. In 1906 to 1919 incl.. 24% yearly. In 1911, Sept..3%. In 1912 
and 1913.4% In 1914, Feb ,.2%. None since. 


ROAD.—Operates 59.25 miles of track. Connects 


Equip trust certif Ser A ___-- 


Binghamton with 
Jphnson City, Hooper, Endicott, Union and Port Dickinson. 


Standard 
gauge, 69-Ib. to 103-ib. T and girder rail; 81 motor cars. 

EARNINGS.—fFor year ending Dec. 31: 

Year— Gross. Net. Int. & Tazes. Bal., Surv. 
eee .---$1,073,723 $325,733 $217,107 $108,626 
_an a 1,027 .057 316,625 211,294 106,334 
DE ns ceed dato meni 987,130 285,036 198,593 86,443 

OFFICERS.—Pres., F. L. Fuller; V.-P., R. W. Day; Sec., W. H. Hecox; 
Treas., E. M. White. Office, Binghamton, N. Y.—V. 110, p. 2386, 2567; 
7. Biles. > Ey. Sie..8- 1469: V. 114, p. 1532; V. 116, p. 514; V. 
117, p. 1128; V. 118, p. 549, 793, 905, 1770. 








BIRMINGHAM, ALA. 


BIRMINGHAM RY. LIGHT & POWER. - 
National Power & Light Co. (see under ‘‘New Orleans’’) acquired the 
tnterest in the co. formerly held by the American Cities Co. 
2eceiver.—On Jan. 23 1919 Judge Grubb of the Federal Court appointed 
Lee C Bradley receiver for this company and the Birmingham Tide- 
water Co. upon petition of the American Cities Co., which formerly con- 
trolled these properties. V.108,p.377. J.S. Peaver was later appointed 
eo-receiver. V. 115. p. 2476. 
Sale.—The property was sold at receiver’s sale on Mar. 31 1924 to the 
National Power & Licht Co. A new company, to be known as the Birming- 
ham Electric Co., has been organized to take over the property. It is re- 
orted that the $781,000 Ist Mtge. 5% bonds of the Birmingham Ry. & 
jlec. Co., which matured July 1 1924, will be paid, principal and accrued 
interest. V. 118, p. 1663. Further information not available at time of 
going to press. qan 
Interest Payments.—On Oct. 30 1923 the Court ordered the freceivers 
not to pay the int. coupons due Nov. 1 1923 on the ref. & ext. mtge. 6% 
bonds. The protective committee for holders of these bonds, however, 
made arrangements to pay coupons on deposited bonds. See below and 
V. 118, p. 1883, 2108. a 
Reorganization Plan.—See under “National Power & LightgCo.""Jon a 
subsequent page and V. 114, p. 76. - 
ORGANIZATION .—Consolidation on June 13 1901 of the Birmingham 


Gas Co.. the Consolidated Electric Light Co. and the Birmingham Ry., 
Owns and operates the entire street railway, gas, 


Light & Power Co. 
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electric-power and light and steam heat business of Birmingham and al! the 

ncipa! near-by cities and towns, including Brighton, Bessemer, Boyles, 

irfieid, Tarrant City, Ingienook, Edgewood and [rondale; an interurban 
line, about 31.235 m.of which is in operation, from East Lake to Ensley 
and Pratt City; does the city lighting in Birmingham, Bessemer. Fair- 
field and Brizhton. Franchises covering gas. electric power and light 
business and street railway lines are, with some unimportant exceptions 
stated to be perpetua! Has a contract with the Alabama Power Oo. by 
which the latter furnishes electricity for operating the railways and also for 
light and power service in Birmingham. Under this contract the company’s 
steam station is held as a reserve plant V 98, p. 1691. 

In April 1917 acquired the stock of the Birmingham-Tidewater Ry. and 

this connection agreed to the guaranty of that company’s bond issue, 
principal and interest. V. 104, p. 1590. 

Controls Bessemer Gas Co. through ownership of capital stock. 

Fares.—May 1923 the City Com'n of Birmingham adopted an ordinance 
eliminating jitney competition and calling for the reduction of cash fares 
from 8 to 7 cents. This ordinance went into effect on Sept. 15 1923. For 
further details see V. 116, p. 2387. 

Suit to Revoke Co.'s Charter.—In Feb. 1923 the a of Birmingham filed 
suit against the co. to revoke the co.'s charter, which fixed the fare to 
be charged at 5 cents. The city contends that the rates fixed by the 
charter should still hold regardless of the fact that a P. 8S. Commission has 
been created by the State since, with power to fix the rates of all public 
utilities corporations. V. 115, p. 2476. 

Note Extension.—in May 1920 the aoteholders’ committee named below 
announced that arrangements had been made for the extension of the 6% 
ootes due April 1 1919 to April 1 1921 at 7%. Bank interest, together with 
interest on the overdue coupons up to May 10 1920 at the rate of 6% was 
paid. V. 119. p. 219i. 2657 ° 

Plan for Sale of Notes Deposited With Committee.—In 1921 it was proposed 
to exchange the 7% notes par for par for new gen. & ref. mtge. 20-year 
8% bonds, but this plan has evidently been abandoned. In March 1923 
the protective committee named below announced a plan for the sale of all 
the notes deposited with the committee for a price to net each noteholder 
assenting to the plan $1,065 in cash for each $1,000 note deposited. For 
full particulars regarding this offer see V. 116, p. 1274. 

Vommittee for 6% Notes.—Chairman, Thos. J. Waish; Morris K. Parker, 
£.\W Rollins, Harris Stetson, Geo. Taylor; Sec., Miss D. Karl, 43 Exchange 
Place, N. Y. City. Depositary, Equitable Trust Co.. N. V Deposits 
have been called for. V. 108, p. 1959. See also V. 116, p. 1274. 

Offer to Holders of Ref. & Ext. Mige. 6s.—The committee named below 
has called for the deposit of bonds. As of Oct. 30 1923 over 84% of the 
bonds had been deposited. The committee has contracted to sell the de- 
posited bonds and coupons if the principal of the bonds be due by declaration 
or otherwise at a price sufficient to yield to the depositors of the bonds (with 
any payment theretofore made by or upon the direction of the committee) 
the principal of their bonds and int. at 6% from May 1 1923 to the date 
of payment. provided that the purchasers are not required to purchase 
less than 60% of the bonds outstanding and payment for and delivery of 
the bonds need not be made before May 1 1924 unless the property of the 
co. has been sooner vested in a new co. free from the lien of the mortgage 
securing said bonds. The deposit agreement provides for the distribution 
of the proceeds of any such sale to the depositors without delay. These 

arties also agree upon demand of the committee to purchase the coupons 
rom deposited bonds which will mature on Noy. 1 1923 or to lend to the 
committee or the depositors the face amount of such coupons, and it will 
be the purpose of the committee to see that depositors receive cash for their 
Nov. 1 1923 coupons. V. 117, p. 1883. Depositing bondholders were 
notified to present their certificates of deposit for payment on or after 
March 20 1924, as they had been called for payment on that date. V. 
118, p. 1519. 

Committee for Ref. & Ext. M'ge. 6s.—Chairman, L. Carroll Root; B. B. 
Veech, J. P. Butler, Arthur V. Morton, Oscar Wells; Sec., H. L. Falk, 
212 Carondelet St., New Orleans, La. Depositary, Central Union Trust 
Co., New York; sub-depositaries: First National Bank, Birmingham, Ala., 
Canal-Commercial Trust & Savings Bank, New Orleans, United States 
Trust Co., Louisville. and Pennsylvania Co. for Ins. on Lives & Granting 
Annuities, Philadelphia. V.117, p. 1662, 1883. 

STOCK AND BONDS— Date Interest. Outstanding Maturity 
Oommon ($199). $3,900,000_- $3,999.000 See text 
Pref($100) .$3.500,.000 6% cum 3,500.000 Dec '17.3% 


Birmingham Ry & El Ist M @{ 1894 


| oman 787,000 July 2 1924 
$1,250,000 ($1,000)___-c*; Int. at Centra! Trust Co... N.Y Birming- 
Not subject to cali { ham Tr. & Sav. Co., Birmingham, Ala 
Gen. M. ref. $10,009.009.{ 1904 444 ¢A-O- 8,720,000 April 1 1954 
Sn TO catieeread c*Int at Canal-Commercia! Tr. & Sav. Bk., 


New Orl., Trus.,orat N Y.Tr.Co .N Y. 
Ref & exten M $25,000,000! 1907 62 ™M-N 4.601.000 May 1 195. 
($1.000) goid sink. fund_c*{ Interest at Old Colony Trust Co., Boston 
ot subject to call. | Trustee, and N. Y. agency of company. 
Notes $2,000,000 ($1.900) _c® L917 7 A-O 1,290,000 Apr 1 1921 
Bonds .—Of the $39,559,909 ref. & ext. 6% bonds, $9,507,009 are reserved 
for prior liens, $1,200,000 for the cost of new power house if first lien on 
same, and $9,559,000 for 80% of the cost of additions if the net earnings are 
1% times the int. on all bonds outstanding, incl. those to be issued, and pro- 
vided 10% of gross earnings have been expended for maint. within previous 
12 months. The directors may make the rate of int on succeeding install 
ments not to exceed 4% Sinking fund of 4% of 1% of bonds out began 
Sept. 1 1918. On Feb. 28 1923 $133,000 was held by trustees for sinking 
fund. Bonds purchased to be held alive and interest thereon reinvested 
For details of bonds. property, &c.. see V. 87, p. 1693. Of the gan M. of 
1904, no more bounds can be issued. Sinking fund of 4% of 1% of bonds out 
begivs Aug 1} i921 The bonds are sub. to call at 105 & int. on any int 
day on 69 duys’ notice For Ist 5s of 1894 312.590 per ann. is pay. into 
a sinking fund: 3463.090 have been canceled The notes originally matured 
Apri! 1 1919 and bore 6% int., but were extended for two years at 7% 7s 
110, p. 2191. 2657 See above 
Dividends.—First div. on pref. stock, of 3%, paid in Jan 1992. and 3% 
s.-a. thereafter to and tncl. Dec. 1914: in June 1915. none; Dec , 3% n 
June 1916. 3% and 1% on acct of arrears: Dec., 3%: June l917, 3% and 
1% on account of arrears: Dec., 3%. none since On com. stock tn 1903 
14%: in 1904, 54%%: in 1905, 4%; in 1906, 5%: in 1907 and 1908, none; 
og “y %:1910, 5%: 1911. 7%: 1912, 8%: 1913 and 1914, 6%: none since. 
P ‘— 


Gross Net after Interest ana Surp..for 

ear— Earns. Tazres. Oth. deductions, renew. ,&c. 
as _.--$5,669,237 $1,476,693 $1,394,394 $82,299 
| ES pei 4.577 .356 1,179.544 1,304,286 def. 124,742 


ROAD.—Operates over 154.23 miles of single track in cities of Birming- 
ham, Bessemer and in Jefferson County. Standard gauge. All but 6 miles 
70 to 100-lb. T and girder rails. Owns 293 passenger, 47 freight and 31 
miscellaneous cars. Total, 371. Installed electric generating capacity, 
11,700 k. w. Has 540 miles of distribution lines and 106 miles of trans- 
mission lines. 

OFFICERS.—Pres. & Gen. Mer., J. S. Pevear, Birmingham; V.-P., 
L. L. Newman; Sec. & Treas., J. P. Ross; Asst. Sec. & Asst. Treas., N. I. 
Hawkins.—V. 115. p. 1999, 2476; V. 116, p. 175, 294, 1274, 2387; V. 117, 
p. 1128, 1662, 1883, 2108; V. 118, p. 1011, 1266, 1599, 1663. 

Birmingham-Tidewater Railway Co 

Receiver Appointed.—See Birmingham Ry., Lt. & Power Co. above 

Sale.—The property was offered for sale Mar. 31 1924, but as there were 
no — sale was postponed to April 14 1924. No further information 
¥.. p. 1663. 

ORGANIZATION .—A reorganization in 1917 of the Birmingham Ensiey 
& Bessemer RR. as per plan No. 1 in V. 101, p. 1013 The company's 
$325,000 stock acquired by the Birmingham Ry., Lt. & Power Co.. which 
guaranteed the payment of prin. and int. of this company’s bonds. 

Committee for 1st Mige. 5s.—Charies H Zennder, J. 1). Kirkpatrick 
Howard R. Taylor, and Sec., Joseph Dieh! Fackenthal, 165 B’way, N Y 
Depositaries: Empire Trust Co.. N. Y.. Old Colony Trust Co., Boston, and 
the Fidelity Trust Co.. Baltimore. Deposits have been called for 

Fare Increase.—See Birmingham Ry... Lt. & Power Co. above 

Offer to Bondholders.—The bondholders committee named above in Jan. 
1923 announced that it had received an offer for the purchase of the bonds 
deposited with it (for terms of offer, see V. 116, p. 294). In Feb. 1923 the 
committee announced that over 75% of the bonds deposited having auth. 
the sale, said sale would be declared effective. V. 116. p. 294, 615. 

BON Ds— Date interest. Outstanding. Maturtty 
First, muge $4,000,000 gold) 1916 52 J-J $1,500,000 Jan 1 194° 

($500 and $1,000)_..__- e*‘Int. at Empire Trust Co., N. Y., trustee 

The bonds are red. on any int. date at 101 and int. They are guar. 
po. & i.. by the Birm. Ry.. Lt. & Power Co. V. 104, p. 170: 

ROAD.—Owns and operates 32 miles. 70-lb. steel rails: svanderd page. 
Has 25 P-A-Y-E steel coaches and 3 misc. cars.—V. 104. p. 1700: V. 109, 
p. 981; V. 116, p. 294, 615; V. 117, p. 207 ;V. 118, p. 1266. 


———=> 


BLUFFTON, IND. 


MARION & BLUFFTON TRACTION CO.—A trolley road. 

ORGANIZATION.—Incorp. in indiana June 1914 as a reorganization 
of the old Marion Bluffton & Eastern Trac. Oo., sold under foreclosure in 
Feb. 1914. The old gomnaay was placed in receivership as a result of 
a head-on collision on July 7 1912 in which four persons were killed and 60 


or more injured (V. 95, p. 297). Early in 1924 aquired the pr ty of 
Linn Grove Light & Power Co. V. 118, p. 1520" sate adashe Sncttes 


STOOK ANVD BONDS— Date. interest. Outstanding. Maturity. 
Stock $216,000 ($100)-__._- iy - eek: > een Pee m 
ist M gold $504,000 ($1.000){ 1914 5¢@4J-J 504,000 July 1 1934 


Sink. fd. 1% perannum. Int. at Pletcher Sav.& Tr. Oo., Indianap..Tr 

EARNINGS.—For year ending Dec. 31 1923, gross. $141,840; net, after 
taxes, $29,309; other income, $2,271; bond int., $25,200; surplus, $6,379. 
In 1922, gross, $134,384; net, after taxes, $41,981; other income, $1,897; 
bond int., $25,200; surplus. $3,480. 

ROAD.—Operates 32 miles of track between Marion, where connection 
is made with Union Trac. Co, of Indiana lines and Northern Indiana Power 
Co. and Bluffton, Ind., connecting there with Indiana Service Corp. and 
Union Trac. Co. of Indiana. Standard gauge. 70-lb. T. rail. 

OFFICERS.—Pres., Wm. A. Kunkel Jr.; V.-P., Abram Simmons; Sec, 
o- a, Sema 8. Clark; Treas., J. 8. Gilliland.—V. 117, p. 2542; 

° % 20. 





BOISE CITY, IDAHO. 

BOISE VALLEY TRACTION CO. 

Controlled through stock ownership by the [Idaho Power Oo. (V. 104. p. 
1148). all of whose common stock except directors’ shares is in turn owned & 
the Power Securities Corporation. The Idaho Power Oo. also owns all 
the $750,000 10-yr. 5% notes oftheco. The Traction Company owns in fee 
all the railway propercy of the old Ldaho Railway. Lt. & Power Co. exce 
the Boise RR Co . Ltd. (now the Boise Street Car Oo., V. 113. p. 959): 
There remains outstanding agst. the property the following issue of bonds. 

BONDS -— Date. nierest. Outstanding Maturity. 
Boise & Int Ist M $5 .000.000} 1906 52A-0 $964.000 1946 
2 ($1,000)s f&sub to call.c&r| Int. at Colonial Trust Co Pittsb.. Trustee. 
1o7eer peortgnes HOE. cc ceme 1915 5 F-A 24 750,000 Aug 24 1925 

OAD.—72 miles single track equivalent of interurban lines and 11 miles 
of city lines; total, 83 miles.—V. 114, p. 1650; V. 115, p. 2476; V. 116,p.17590 


BOSTON, MASS. 

BOSTON ELEVATED RAILWAY. 

ORGANIZATION .—Charter granted tn 1897 provides for an extensive 
system of free transfers. 

On Apr. 29 1903 leased from the Old Colony St. Ry. (subsequently merged 
in the Bay State St. Ry.) [now Eastern Mass. St. Ry.], all that company’s 
tracks in the city of Boston, amounting to 23.753 miles. The lease is for 
99 years and provides that besides paying taxes the Elevated Co. will pay 
6% % of replacement value (appraised at $353,979, less the rental of cartain 
short pieces of track spprateed at $13,866) of the property leased as of date 
Feb. 16 1903, and 4% on the cost of all additions and betterments 

Consolidation with West End Street Ry.—In July 1911 Massachusetts 
Legislature passed an Act (signed by the Governor on July 21 1911) super- 
seding that approved May 28 1908 (V. 86, p. 917. 1342), permitting the 
consolidation of Boston Elev. and West End St. Ry. at the expiration of 
the lease, on June 10 1922. The consolidation was carried out in accordance 
with terms of the Act, holders of West End pref. stock ($50 par) receivi 
in exchange for each 2 shares thereof one share of Boston Elevated Ist pref. 
8% stock ($100 par), and holders of West End common receiving for each 
2 shares ($50 par) one share Boston Elevated 2d pref. 7% stock ($100 pee). 
As a result the affairs of the West End St. Ry. have b2en wound up and the 
co. dissolved. For full particulars of the consolidation Act 2nd history of 
West End St. Ry. see ‘* Electric Railway’’ Supplement of Apr. 29 1922. 

Suoways.——in Dec. 1896 the West tnd Stress Ry leased one cigne to use 
she Tremont St. subway in Boston See terms under West End Street Ry. 

On Dec. 24 1904 the Kast Boston tuanel (under Boston Harbor) was 
ieased by the Boston Elevated Ry. until June 10 1922 for a rental of of 1 

of earnings of all lines owned, leased or operated. The company also col- 
lected a toll of lc. per person, which went to the city, but tolls were abol- 
ished Feb. 8 1916 by an Act permitting the city to assume them each year 
by act of the City Counct! appropriating sum sufficient to cover int. and 
akg. fd. requirements for the year. The tunne: was opened Dec. 30 1904. 
tt extends from the main land to East Boston, 1.4 miles, and cost $3 .500.000. 

On June 28 1902 Wasnington Street Subway bill becamealaw. The city 
constructed a tunnel for elevated trains and leased same to the Boston 
Elevated Ry. for 25 years at an annual rental of 44% of total cost of con- 
struction, which was $7 .901,700 net. V. 88, p. 98. Proposition was ratified 
by voters at Dec. 1902 election. V. 75. p. 28. 496. 1315: Vo 77. p. 2097; 

r. Oa. 217. The Washington Street tunnel began operation Nov. 30 
1908. « Be DT 

In June 1906 the Mass. Legislature passed a law permitting the Boston 
Elev. to construct two subways in Cambridge. and to tssue stock or bonds to 
meet the cost At the end of 20 years the city of Oambridge is to have the 
right to purchase these subways by paying their cost plus 7% ‘at.. less divi- 

jends V.83.p 93. OnJan 4 1912 the first through train was run in the 
new subway; it was opened for public travel Mar. 23 1912. V_ 94. pb. 1185. 

New Construction of Subways and Old Contracts Ertended —tn July 1911 
Mass. Legislature passed an Act (accepted by the city and Boston Elev. 
in Sept. 1911) providing for the construction by the city of three additions’ 
subways, viz., Dorchester Tunnel, Boylston St. Subway and East Boston 
Tunnel extensions, and the extension of all existing contracts until July 1 
1936. the date to which contracts for aew lines are to run Annual rental 
after expiration of old contracts to be as follows: Tremont St. Subway 
‘see under West End),4%% on net cost; East Boston tunae! (now expiring 
June 10 1922) 4%% on net cost (provision for tolls from passengers using 
the tunne! eliminated for extension period); Washington St tunnel (now 
axpiring Nov. 30 1933), 44% on net cost Annuat rental for new lines: 
Oambridge connection, for first 20 vears, 4% % on net cost: thereafter 44% 
on net cost; Dorchester and Boylston tunnels and East Boston tunnel ex- 
tension, 444% on net cost The Act also provides that all contracts are to 
continue after July 1 1936 until terminated by a two-years notice by either 
oarty The various new leases and extensions of old leases were signed by 
the parties thereto on Dec. 71911. V. 93, p. 1785. For proposed exten- 
sion to the Dorchester tunnel see V. 118, p. 309. 

Public Management and Operation—Service at Cost.—On June 3 1918 the 
shareholders of the company and the West End Street Ry. accepted 
the Act providing for public operation with service at cost and a fixed 
rate of return on the company’s common stock (compare V. 102, p. 2076; 
V. 104. p. 2450). A certificate accepting the Act and evidence that 
$3.990,000 new preferred stock had been subscribed for by the stock- 
holders as provided therein were filed with the State Secretary later in 
the month. V. 104, po. 2227, 23414. 2755. The Act went into effect 
July 1 1918 and provides substantially as follows: (1) Road to be managed 
wy five trustees, appointed by the Governor; (2) Period of public operation, 
19 years or longer, at option of Commonwealth: (3) Trustees have power to 
regulate fares and transfer privileges, and determine character and extent 
of service; (4) Company to raise $3,000,000 by sale of pref. stock at not 
less than par. $1.0909.909 to be used as a reserve fund and $2,000,000 for 
add’ns & imrts.: (5) Fares must be sufficient to meet cost of service, pref. 
livs. at 7% and com. divs. at rate of $5 a share for first 2 years, $5 50 for 
next 2 years and $6 during balance of period of public operation; the first 

ayment is to be made 4 mos. after commencement of public operation; (6) 

rustees shall adopt a schedule of 8 different grades of fares. of which 4 shall 
be below and 4 above rate of fare first established: schedule shall be increased 
whenever fare is changed, so that there shall always be not less than 4 grades 
above and 4 below the existing fare (see ‘‘Fares’’ below). (7) Whenever in- 
some ts insufficient to meet cost of service, the reserve fund shal! be drawn 
ipon: if more than sufficient. excess shall be transferred t» the reserve fund; 
(S$) The trustess are permitted on certain dates not more thaa 12 mos. 
apart. as from rime to time may be fixed by them to consider a change of 
the rates of fare in foree if the reserve fund exceeis bv 30% or more original 
smount. and income during preceding 3 mos. exceede cost of service, next 
lower grade of fare shall be adopred: if reserve fund is less than 70% of origin-~ 
al amt., and during preceding 3 mos. inc. was less than cost of service, next 
high grade of fare shall be adopted — Fare shall continue to be decreased or 
increased if reserve fund is above or below said limits (9) Tf reserve fund is 
insufficient to meet deficiency in cost of service, State shall make up the 
deficit and assess same upon cities and towns in which the co. operates; 
(10) At end of period of public management and operation, road reverts to 
board of directors, who may continue to onerate same on service-at-cost 
plan, and pay $6 a share com, divs.: (11) State has option of taking over the 











toad by assuming liabilities, and paying in cash an amount equal to that 
paid in by the stockholders: also State may take over West End St. Ry. if 
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latter has already been merged into Boston Elevated, the West End pur- 
Geace price to be an amount In cash equal to emount paid in by com. stock- 
of West End plus par value of the pref. s % 
Status at End of Public Control —V. 113. p. 1573. 
Onveration of Hyde Park Lines.—See V. 110, p. 2487, V. 111. Dp. 72- 


Trustees.—The following have been appointed trustees under the 
**Public Operation Act’: Chairman, James F. Jackson, Samuel L. Powers, 
Winthrep Coffin, J. Frank O’Hareand Stanley R. Miller (Sec.). V. 106 
DP. 2755; V. 107, p. 80, 1836, 2374; V. 108, p. 76, 377, 479; V. 117. p. 1555, 

Recommendations of Trustees to Legislature.—V. 113, p. 2503. 


*Controt Act’ Upheld.—On April 3 1919 the Mass. Supreme Court In an 
epinion submitted to the State Senate held that the Act above described 
fe censtitutional. The Senate requested the opinion in order to obtain 
@ decision from the court as to the constitutionality of two bills then pend- 
ing, beth of which provided for a rate of fare less than the cost of furnishing 
service, the deficit to be made up by direct taxation. The court held that 
{t is within the constitutional power of the Legislature to pass such legis- 
lation. On Dec. 4 1922 the U. 8. Supreme Court handed down a decision 
upholding the ruling of the Mass. Supreme Court. V.115,p.2579. Com- 
pare V. 113, p. 291. See also V. 113, p. 2718, 2817; V. 114, p. 737. 


Deficit of Co. for 1918-19 Assessed upon Municipalities.—The total defici* 
ef the system for the zone ending June 30 1919 amounted to $3,980.152- 
us $59,622 int. on the bonds of the Commonwealth, making a total o 
.039.774 to be assessed upon cities and towns. Of this amount the tax- 


payers of Boston were obliged to pay $2.905,931, or over 71% of the total 
deficit. V.109, p. 774. A bill in equity was filed in the Supreme Court 
Bostou, seeking to have the above assessment upon that city declared illegal 
but on March 3 1921, the Mass Supreme Court dismissed the bill. V. 112 


Pp: 1023. Compare V. 109, p.774. On Dec. 4 1922 this action was upheld 
y the U. S. Supreme Court. V. 115, p. 2579. For refund to cities and 
towns on account of deficit see V. 116, p. 511: also V. 117, p.438. Balance 
remaining due in July 1923 was $2,348,397. See V. 117, p. 438, for details 

Investment in Property 1911-1916.—See V. 104, p. 862. ‘ 


Fare Increases.—in July 1918 a fare increase from 5 cents to 7 cents, effec 
Give Aug. 1 1918, was announced. V. 107, p. 180, 290, 400, 500. On 
Dec. 1 1918 it again became necessary to raise the fares and an 8-cent rate 
was therefore put into effect. V. 107, p. 2097, 2288, 2374. On July 10, 
1919 fares were raised to 10 cents. V. 109, p. 67.170. On Mar. 26 1921, 
aor system of fares was established in the cities of Malden and Everett. 

V. 112, p. 1282. for details. In May and June 1921 the co. announced 
several fare reductions, and has since established 5-cent fare districts from 
time to time. V. 112, p. 2082, 2304, 2535. See also V. 113, p. 530, 847, 
1052; V. 114, p. 197; V. 115, p. 2045. 


Operation H4 Jitneys.—In April 1921 the co. was auth. to operate jitneys 
V.112, p. 1616. Compare V. 112, p. 1517. 


Sale Ff Comiridee Subway.—On May 1 1920, the State gave to the co- 
$7,868,000 in payment forthe Cambridge subway. We understand that the 
subway is rented to the company at a rate equivalent to 4 of 1% more 
than the int. on the bonds issued by the State on account of the purchase of 
the property. See also V. 110, p. 1414. The extra 4% to be used to retire 
the bonds serially; the co. is to pay rental at rate of 4% % annually on the 
amount retired. 
» In Feb. 1924 sold $2,098,000 10-yr. 6% bonds, proceeds being used to 
retire $1,500,000 6% bonds, due March 1 1924, and the balance being used 
for new shops in Everett. V. 118, p. 1134. 


TOCK AND BONDS— 


Ss Date. Interest. Outstanding. Maturity. 
Stock . $23,950,000 ($100)_... .--- 5 on $23,879,400 See text. 
lst pref 8% cum ($100)_.---. ---- -J 6,400,000 Jan '24,4% 
2d pref 7% cum ($100)....... -.-- 7M-S —_13.957,700 Apr 24 3 vA 

K a 


steck, 7% cum ($100)... ..-.-. 3. n ‘24, 
ebentures, gold_..c&r_ntf{/ 1905 4¢M-N 8,500,000 May 1 19 
Old Colony Trust Co., Boston, Registrar. 

A-O 4,800,000 Oct 


3b 


Debentures, gold_____ c&r_ntf 1907 





4 4 1 1937 
Debentures, gold__.c*&r*_ntf 1911 44 M-N 5,000,000 Nov 1 1941 
Debentures, gold___c*&r*_ntf 1912 6J-D 8.286.000 Dec 1 1942 
10-yr bonds gold ($1,000).c*&r 1923 62J-D 3.000.000 June 1 1933 
10-yr bonds gold ($1 ,000)c&r*_ 1924 6¢™M-S 2,098,000 Mar 1 1934 
Securities of West End St. Ry.— 
6% bonds of 1914_-_.___-- -.- 1914 5 M-S 2,600,000 Mar 1 1944 
Bonds ($1,009).......c*_ntf 1902 4F-A 5,709,009 Aug 1 1932 
Bonds ($1,000)..---- c&r_ntf 1910 4% J-J 1,601,000 July 1 1930 
a ntf 1912 5 M-N 600,009 Nov 1 1932 
ad ai de cpgs-es ns anneah aucaains 1916 5 M-N 815,000 May 1 1936 
iia tia we mine indi ted aid ict 1917 7M-S 570,000 Sept 1 1947 
Bonds ($1,000)......._c*&r_ 1918 7 F-A 1.581.099 Aug 1 1924 
TN ah has ds ahis a hie ach i 1922 6K% 2,700,000 Feb 1 1927 
RS te iets ise abst eer inal 1922 6% 1,956,000 May 1 1927 


Stock.—The pref. stock outstanding is — to the Ist and 2d pref. 
teck, issued in exchange for the ne and com. stock of the est 
End St. Ry., upon consolidation in 1922. It is proposed that stock shall 
be subject to retirement at 105 and divs. and in liquidation receive 105 and 
divs. V. 106. p. 2344. Listed on Boston Stock Exch. V. 107, p. 400. 
In Dec. 1908 the Massachusetts Railroad Commission sanctioned 
650,000 additional stock (raising stock to $19,950,000) at $110 per share, 
defray the cost of the Cambridge subway and for thie construction of the 
East Cambridge and West End elevated lines. V. 87, p. 1662; V. 88, p. 
13872. In Dec. 1912 increased its atock from $19,959,000 to $23,950, 
and offered stockholders the right to subscribe for n3w stock at $105 per 
share. V.95. p. 1272: V. 96. p. 61. 
Bonds .—The Boston Elevated debentures are coupon bonds, are in denom. 
of $1,000 and registered bonds of all issues are in denominations of $1,000, 
$5,000, $10,000 and $50,000. Interest on all West End St. Ry. issues is 
payable at American Trust Co., Boston, except on the 6-year bonds of 1918, 
which is payable at Old Colony Trust Co., Boston. 


Dividends .—First div., 24%, was paid Aug. 15 1898. In 1899, 54% 
in 1900. 444%; in 1901, 5% %; in 1902 to 1913 inclusive, 6% yearly; in 
1914 rate was reduce and in Feb. 2% was paid. In July 1914 it was de 
cided to pay dividends juarterly (V. 99. p. 341) and in Aug. 14% % was paid 
Nov.,14%. 1n1915,5%%. In 1916,5%. In1917, Feb.. 14%; May 
i Fe: Aug.. 14%; Nov. div. passed (V. 105, p. 1897). Under public con- 
tro] an initial div. of $2 04 1-16 on pref. was paidin Jan. 1919. In July 
1919 $3 50 was paid and same amount paid semi-annually since. In July 
1922 a semi-annual div. of 4% was mid on the 1st pref. stock tseued in 
exchange for the old West End St. Ry.'Co. pref. stock. In 1923, 8%. 
In 1924, Jan., 4%. In Oct. 1922 34% was paid on the 2d pref. stock, 
issued in exchange for West End St. Ry. Co. com. stock. In 1923, as 
In 1924, Apr., 344%. On com. an initial div. of $2 50 was paid in Jan. 
UY In April $1 25 was paid and same amount paid regularly to and incl. 

uly 1920. On Oct. 1 1920, $1 37% was paid. Same amount paid reg. 
ee Fo to and incl. April 1922. In Oct. 1922 $1 50 was paid. In 1923, $6. 


n 1924, Jan., $1 50; Apr., $150. See under “Public Management and 
Operation” above. 


¥ REPORT.—Report of Boston Elevated Ry. for years ending Dec. 31: 

Fr Years Ending— Dec. 31 °23. Dec. 31 ’22. Dec. 31 °21. Dec. 31 °20. 
Revenue miles run____-_ x54,049,665 x50.575.088 x49,706.697 51,359,855 
Revenue pass. carried-_-382,149,697 356,593,942 337,252,080 335,526,561 


0 ee $33,282,042 $31,817,072 $32,237.396 $33,096,764 
Mails, rents, adv., &c_- 664,971 635,761 615,657 ' 654,097 











 ficcheaceanaeod $33 947,013 $32,452,833 $32,853,053 $33,750,862 
Net earnings_________-_ $9,816,759 $10,364,375 $10,009,996 ‘98 . 
‘Miscell. interest, &c___- 149,801 246,343 423 ,972 ” 34 433 

Mb aassencsuséou $9,966,560 $10,610,718 $10,433,968 $8,262,513 
quake nies $1,688,140 $1.58 

‘axes on railway oper’ns $1, 14 1,587,187 $1,546,758 $1,142,9 
Rent for leased roads-_-- 52,512 1,314,745 ,862,207 ee SRT 

isvellancous rents__.__ 2,026,937 1,927,151 1.781 ,225 1,612,746 
ag — 8,732 6 

el es . .960 9,32 
Int. on funded debt.... 2,289,215 1,831,394 1,292,800 1,307019 
Int. on unfunded debt_- 26,812 59,921 201,458 207 ,945 
ai = s B18 31,468 31,468 

on ebt___..- ’ d : 34, 
Miscellaneous debits.__ 19,127 24,816 16,280 id 'et 

Total deductions----_- $6,153,864 $6,785,415 $7,739,157 $7,146,013 





RAILWAYS [Vor. 118. 

Years ending— Dec. 31 '23. Dec. 31°22. Dec. 31°21. Dec. 31 ’20. 
Balance, sur. or def___sur$3 812,698 sur3 ,825,.304 sur2 694,812 surl ,116,501 
jy. { — See eee oe katate 
2d Pref. divs...__.._- CEC 8 =3>9&_ swans) =—s anes 
Preferred divs. (7%) - 210,000 210, 


am 000 210.000 210,000 
Common divs_----_- (6 %)1,432,764(5%) 1456069 (534) 1313367 (5 4) 1253668 


Balance, surplus__... $679,631 $1,412,189 $1,171,445 def$347,167 

{ Note.—The reports for 1923 and 1922 designate the dividends as ‘‘Boston 
Elevated Ry. Co. dividend rental” but have been separated re us for com- 
parative purposes. he amounts given in the reports are $3,133,065 for 
1923 and $2,413,115 for 1922—Ed.} 








x Passenger revenue miles (incl. for 1923 motor bus mileage 465,382). 
Report.—Covering the 4 years (ending June 30 1923), operation under 
public control will be found in V. 117, p. 669. 
Road Dec. 31 1921 fiends for Rapid Transit Track.) 
es 


Main Ist track (16.804 "R") 248.162 
Main 2d track (16.366 “R") 213.715 
Sidings, &c. (9.991 “R")__. 73 482 


Total (inet. 43.161 “R") __535.359 
Weight of girder rails is 70 to 150 Ibs. 


Miles. 
Formerly West End St. Rs..426.480 
Leases, trkge.,&c.(43.161°*R**).108.879 





Total (incl. 43.161 “R’*)_.535.359 
Total no. passenger cars, 2,091. 


OFFICERS.—Gen. Mer., Edw. Dana: Treas., Henry L. Wilson; Gen. 
Aud., J. H. Moran.—V. 115, p. 2158, 2378, 2789, 2904; V. 116, p. 611, 
514, 1409, 1646, 2255, 2387, 2515, 2992; V. 117, p. 438, 669, 892, 1555, 1774. 
1883, 1991, 2768; V. 118, p. 309, 430, 549, 901, 905, 1134. 


SUBURBAN ELECTRIC SECURITIES CO.—A voluntary association 


ORGANIZATION .—This co. is a voluntary association formed in Jan 
1921 asa reorganization to succeed the Boston Suburban Electric Companies 
aiso a voluntary association (for history see ‘‘Electric Railway Supplement” 
of Oct. 30 1920) as per plan outlined in V. 112, p. 164. nder the pian 
holders of common shares of the Boston Suburban had the option to pay 
an assessment of 25c. a share and receive new Ist pref. stock for an amount 
equal at its face value to the cash assessment paid, and in addition as many 
shares of new com. as owned of old com.; or without paying any assessment 
to receive new com. shares equal to 20% of their holdings of old com. shares. 
Holders of pref. stock upon payment of an assessment of $6 25 received new 
lst pref. stock to an amount equal at its face value to the cash assessment 
paid, and in addition as many shares of new 2d pref. as they owned of old 
pref., or without paying any assessment they received an amount of 2d 
pref. stock equa! to 20% of their holdings of pref. stock. Holders of the 
outstanding notes received 80% of their holdings in new 8% notes, 20% 
in cash, and were paid interest on their old notes to date of new notes. Con- 
trols through stock ownership the Middlesex & Boston Street Ry. (into 
which the Natick & OCochituate St. Ry., the Westboro & Hopkin St. Ry., 
the Newton & Boston St. Ry., the Newton St. Ry. and the Lex. & Bosten 
St. Ry. have been merged). Owns all cap. stk. of Norumbega Park Ce. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
chee  eaieereeien a sé saneametediee 
I cee 6% 2,076 sh. Feb'24,6 
Se ee ee ee OP OROEDQW nace 6405 <eegneese 31,203 sh. See 
10-yr coll tr bonds call at 105/ 1921 8% ) og 1931 

Ge ESET euccncecenoce \Bosten Safe Deposit Trust Co., ° 


8TOC K.—Shares have no par value, but in case of liquidation the Ist pre- 
ferred shareholders will be entitled to $100 per share, with accrued divs.. 
prior te all other shares, the 2d pref. has a like priority over the com. shares. 


Bonds.—Are secured by. $950,000 notes and $150,000 of the mtge. 
bonds of the Middlesex & Boston St. Ry., with provision for the substitu- 
tion of other collateral and for a release of a proportionate part as bonds are 
retired. Annual sink. fund 5% of amount of issue, te gradually retire same. 

ROAD .—Companies owned and controlled operate in the aggregate about 
115 miles of track from Needham on the south to Lowell on the north, and 
connecting at five points with the tracks of the Boston Elevated Ry. 


REPORT .—Of Electric Co. for years ending Dec. 31: 
Period— I 


nc. from Sec. Exp. & Int. Dividends. Surplus. 
Year end. Dec. 31 1923__$109,019 $86,624 $12,456 $2339 
Year end. Dec. 31 1922.. 169,571 92,196 12,456 919 


OFFICERS.—Pres., Adams D. Olaflin; Treas., Chas. W. Smith; Sec., 
Jehn ©. Carr; Asst. Treas., Frank E. Frykstrand. V. 112, p. 1618, 1743. 


(1) Middlesex & Boston Street Ry.—Troiley. 


ORGANIZATION .—Organized in 1907 and took over the South Middle- 
sex Street Ry., sold at receivers’ sale July 1 1907, and has since acquired 
end merged the Westborough & Hopkinton St. Ry., the Natick & Cochitu- 
ate St. Ry. (V. 87, p. 1420), the Newton St. By. (inte which Waltham St. 
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry. 
and chee oe! & Boston St. Ry). V. 89. p. 778, and the Newton & Boston 
St. Ry. (V. 89. p. 993). On May 9 1912 Mass. RR. Commission nted 
permission to absorb by consolidation the Lexington & Boston St. Ry. and 
a Ager 314 stock in exchange $ for $ for stock of absorbed company; 

: i s 

In May 1923 the co. applied to the Mass. Dept. of P. U. for authority 
to issue $475,009 7% cum. pref. stock and $475,099 7% 10-year coupon 
notes, proceeds to be applied to the payment of $950,000 8% demand notes 
V. 116. p. 2256. Not issued up to April 1 1924. 

In Dec. 1923 the co. was auth. by the Mass. Dept. of P. U. to operate 
buses over certain routes.  V. 117, p. 2653. s@4 1d AM s 


STOCK AND BONDS— _ Dats. 


Interest. Outstanding Maturtty. 
en ee baa ete 2 | meen $1,987 000 Dec.'33, 3% 
First and ref M. $5,000,000! 1912 44 ¢5-J 1.983.000 Jan 119 3 

OO Ge Bete cwsasccoce< c\Int. at Boston Safe Dep. & Tr. Co., trustee. 


Bonds.—Remaining first and refunding bonds are reserved for additions, 
extensions and improvements. Oallable on any interest date on 30 days’ 
notice as follows: Jan. 1 1917 to July | 1921. inclusive, at 107% and jot. 
Jan. 1 1922 to July 1 1926. Inclusive, at 105 and int.; Jan. 1 1927 te 
July 1 1931. inclusive, at 102% andint. V. 94, p. 351. 


EARNINGS.—For years ending Dec. 31: 


Cal. Year— Gross. Net,aft.Tazes. Int.,&c. Balance. 
Pei ctscnckidéasace $1,265,978 $103,902 $172,277 def.$68,375 
SS Bee 1;304,955 239,872 174,503 sur. 65,368 


ROAD .—Owns 92.704 miles of track in Newton, Waltham, Watertown: 
Natick, Wellesley, Framingham, Hopkinton, Needham ,Sherburn, Wayland: 
Belmont and Ashland, connecting with the Boston Elevated Ry. (at 4 
potate). &c. Also owns 27.776 miles of track, leases 0.745 mile; total, 

8.511 miles, extending from Arlington Heights (terminus of Boston 
Elevated system) through Lexington and Bedford to Billerica, where 
cars connect with Eastern Mass. St. Ry. lines for Lowell and also at Arling- 
ton Heights where cars connect with Boston Elevated Ry. for Cambridge 
subway to Boston, with branches to Waltham and to Concord. Total 
track owned, 120.470 miles; 264 passenger cars and 21 work cars; 26 snow 
plows. 60 to 75-lb. T and 95-lb. girder rails —V. 112. p. 653; V. 113, p. 
1156; V. 114, p. 1766; V. 116, p. 2256; V. 117, p. 2653; V. 118, p. 551. 





EASTERN MASSACHUSETTS STREET RAILWAY COMPANY. 


ORGANIZATION, &c.—Incorporated early in 1919 in Mass. pursuant 
to terms of the “Special Act’’ respecting the Bay State Street Ry. [as 
described pelow} and has acquir substantially all the assets of that 
company, including the leases of the Boston & Chelsea RR. Co., the Boston 
& Revere Electric St. Ry. Co., the East Middlesex St. Ry. Co., the Win- 
nisimmet RR. Co., which see under separate headings below. he 
and bonds of these companies remained undisturbed. Various underlying 
liens were extended at higher interest rates and these appear below. 14 


a 
Sale.—On A 21 1919 the property of the Bay State Street Ry. (except 
the Rhode Island and New Hampshire lines) was sold at foreclosure 
to Arthur I. Glidden, in behalf of the reorganization managers for $3 ,600,000 
preparatory to reorganization as the Eastern Massachusetts St. Ry. Sale 
was confirmed A 261919. V. 108, Ri 1721, 1822. On May 31 1919 the 
property was conveyed to the Eastern Massachusetts S way Co. 
Trustees in Control.—On June 1 1919 the five public trustees appointed 
by the Governor took executive control. V. 108, p. 


Bus Operation by Co.—In March 1923 was auth. by the Mass. Dept. of 
so in certain localities motor vehicles not running 
V. 116, p. 1117, 2766; V. 117, p. 670. 


P. U. to own and 
on rails or tracks. 





APRIL, 1924.] 


ELECTRIC RAILWAYS 
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Special Act.—(1) Provides that the company shall be 
10 years by 5 trustees 


i —E-- 
to be appointed by the Governor of M 

The trus AS aqectated 3 - ae first 5 years are: Arthur G. Wadleigh, Ohair. 
a xGeorge Byrne, Fred. J. Crowley, Isaac Sprague, Earle P. Charl- 





x Successor to the late ex-Gov. Samuel W. McCall. 


(2) Gives to the trustees absolute power to fix rates and fares (free from 
the jurisdiction of the P. 8. Commission or any other authority) so as to 
uce income sufficient to pay all costs of operation (including taxes, 
maintenance and depreciation) and a return on the investment sufficient 
> cover all a requirements, the stated dividends on the postaees 
stocks and 6 per annum on the common stock of the new compan 
_~— W. rustees from 7 to 10 centson July 11919. V.109,p.7 
— rosy 15 1920 15-cent fares were put into effect in a few p aces. 
V. 111, p. 1182. In connection with a reduction in wages effective May 2 
1921, it was announced that a general reduction in fares would also take 
effect. V. 112, Pp. 932; see also V. 112, p. 1740, 1977, 2190. Cash fares, 
we understand, are unchanged at 10 cents, but in some instances the 
number of rides sold for $1 has been increa: 


sed . 
Based upon the P. 8S. Commission's appraisal of $40,282,340 as of Au 


.31 
Se ye subsequent additions, rea Oke hee, valuation will be about 
6% on which, or $2,760 approximately the permitted 


nitial annual return on the investment. 


(3) Pledges the credit of the State for payment of principal of not ex- 
ceeding $4 000 new Serial Mtge. bonds maturing within 10 years 
from date; $2,500,000 of these had to be and were sold immediately so as 
bo produce $2,500,000 cash, viz. , (2) $2,000,000 reserved for future additions 

improvements: (b) $500,000 as a reserve fund. 

An additional $1,000,000 cash had to be realized from sale of other new 
securities for i sesanieaten, &c. This made a total of $3,500,000 new cash 


as & pr 
e ay 29 1919 issue of this publication the reader will find history 


‘ ’ 


In th 


of the Massachusetts Electric Companies and the Bay State Street Railway, 
the predecessors, and the plan of reorganization in condensed form. An 
extended outline of the plan appeared in the March 8, March 15 and March 
29 1919 numbers of the ‘‘Ohronicle.’" Modification in V. 108, p. 1390. 

It was found necessary to modify in some respects the orizinal reorgan- 
ization plan and these modifications were embraced in a readjustment plan 


announced in Nov. 1921 and consummated Sept. 30 1922. Under the 

plan $889 623 face valuo of coupons were redeemed and $667,222 Series 

‘C” bonds issued. $3 .124,090 sink. fund stock was converted into list 

ref. stock and oe6i. 800 Series ‘“‘C’’, $699,950 Series *‘D’’ and $590,000 
es ‘“‘E”’ bonds were extended to Jan. 1 


1948. 

Full details of readjustment plan will be found in V. 113. p 1983, 2079. 
2405, 2504: V. 114, 197. Seealso V.115, p. 307, 645: V. 116, p. 410. 1649. 
In ‘April 1922 the Stockholders voted to issue $1,302, 500 com. stock for the 


Pp of settling accounts with the reorganization managers. V. 114, 
p. 1890. Compare V. 114, p. 1765. 


Payment of Divs. on Com. and Arrears on Ad . Stock Sought.—On Aug 1 
1923 a bill in equity and a petition for a writ of mandamus were filed in the 
Mass. Supreme Court at Boston by L. Sherman Adams, against the co. 
and its trustees, seeking to c rey them to pay certain divs. on the com. 
and adjustment ‘stoc mS. . Va bar 522. Answer was filed by the company 


and its trustees in Oct. 1923. F Cay details see V. 117, p. 1662. No further 
developments up to April 1 1924. 


STOCK AND BONDS. Date. 


Interest. .Outstanding. Maturity. 
Common (eee text) par $100... .... -<«<ccece FS a 
1st pref cum ($100) F-A 15 4.121.490 Feb ‘24.3% 
8k fd stk $3,239, 000 cum($100) os 6 F-A 15 40,200 Feb ‘24, 3% 
Pref B stock cum ($100)_..... ---. F-A 1 


2,007 800 Feb '24,3% 
. 711 


Adjus stock cum ($100 5% .200 Dec’23,$2. 50 


6% Serial Ref M comae $5,-/ 1919 6% 1,500,000 See text 
000 ($1,000) Ser’ ‘SA’ Se 01d Colony Trust Co.. Boston, Trustee 
— ME tec ttiictagueee «sites 552,500 ° See text 
3 Oe i. ess 1919 454 3 J-J 1 14. 956,000 Jan 1 1948 
Ret ae ae 1919 832,547 Jan 1 1948 
% Ref M bonds Ser “G" ~~ 7 => 1918 6 MM s “ 107.400 Sept 15 '27 
1\864.699 Jan 1 1948 
6% Ref M bonds Ser ‘‘D”__.. 1919 6A-O te 18.490 Apr 1 1925 
713,109 Jan 1 1948 
6% Ref M bonds Ser “E"’___. 1919 6 M-N 500,000 Jan 1 1948 
Bay State St Ry equip notes_. 1917 6gF-A 522,000 See text 
Lynn & Boston Ist mtge, g, :) 1894 5gJ-D 3,723,000 yDec 1 1929 
$5,379,000 ($1,000) c*_ntf/ Int. at Old Gicey Tr. Co.. Boston, Trustee. 
H G & D Ist mtge__.-.-.- ntf 1899 6% 35,000xSept 1 1929 
Mystic Valley St Ry g_.--.---. ---- 6% 60.000xJan 1 1928 


People’s St Ry, West Note 
bury Ist M, assumed__ntf 


*Brockton (Consol) St Ry Ist 


1898 5J-J 64,000 Jan 1 1928 
Interest at State Street Trust Co. . Boston 
} 1894 5g¢A-O 689,000 Oct 1 1924 
mort, $750.000, gold___ntf/{Int. at State Tr. OCo., callable at 105 & int 
Boston Milton & eer 1899 6J-J 93,000xJan_ 1 1929 
lst mtge, $100,000_.__ntf/Int. at rasa. Tr. Oo., Boston, Trustee 
N Bedford M'dleboro & Brock gz J-J x331,000 Jan_ 1 1929 
in M. » $325,000 ($1, ee, ppt at Aiideen Tr. Co., Boston, Trustee 
gol 


Taunton Si 1898 M-8 150,000xSept 1 1928 
ae rust Co., Boston, Trustee. 

8o Shore & Bos St Ry Ist Hh 1899 6 F-A 331,000xFeb 1 1929 

($1,000), g, $1,000,000_ntf/Int. at American Trust Co., Boston, Trustee, 


* The company has the option of extending this issue for five years from 
date of maturity at 6%. ese bonds if extended will be redeemable as 
gold bonds on any interest date at 103 and int. up to and incl. int. date two 
years prior to new maturity date, and thereafter at 101 andint. The trus- 
tees state, however, that this issue will be taken up at maturity. 


x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in all cases Het itd bore 5% int. 
now hear 6% with the exception of the New Bedford Middleboro & Brock: 
ton St. Ry. lst 5s which continued at the old int. Nag These issues with 
the exception of the last mentioned are call. . 103, and during the 5 years 
ing maturity at 101 and int. The N. B. M’dleboro & Brockton Ist 
are lable at par. 

y Originally matured Dec. 1 1924. but company exercised option provided 
in reorganization plan, and extended this issue for five years to Dec. 1 1929. 
The extended bonds are redeemable on any int. date at 103 and int. up to 
and incl. int. date two years prior to maturity. and thereafter at 101 and 
int. V. 117. p. 2542. ae | 


%.—All classes of stock have full ar Tights, except that the com 
stock had no voting rights until Jan. 1 1921, nor ha- it thereafter at any time 
when $5 of divs. upon the Adjust. Stk. are in default. Common stock is 
issuable under the plan to the amount permitted by the Special Act as 
determined by Reorganization Manager and for any further amounts 
found necessary by the Reorg. Managers for other a. The ist 
| ny stock on he sink. fd. stock are cum., ranking equally and pro rata 
or divs. and in liquidation, —. preferred as to dividends, es also as to 
par aan accrued dividends in liquidation, over the Pref. B stock, the 
A . stock and the com. stock. Issue of Ist pref. stock is not limited 
an rs be omnes all or in part (when drawn by lot.) on any div. date at 
120 and divs. Any subsequent issue of this stock shall be entitled to such 
divs. as shall be fixed at time of issue thereof. f this issue in addition 
to the amount shown as outstanding may be issued (a) in exchange, $ for $. 
for Bay State Ry. bank loans and coupon notes whose holders may choose 
lst pref. erence to sink. fund stock; (b) $ for $ for Bay State claims 
not otherwise provided for; (c) compensation of committees, &c. The 
sinking fund 6% stock is callable all or in part on dividend day at yy and 
int. in order of series, numbers 1 to 21, inclusive, by a sinking fund to which 
the company is to pay, each year an amount equal to the series dur Feb. a SEL 
of such year, bere aeclaring any dividends on or sealing Say purcuase 
of any Preferred B stock, Adjustment stock of common s e shares 
to be redeemed shall be determined by lot in case funds are not available 
for the payment of any series in its entirety. Of the sink. fd. stock $1.,- 
425,000, incl ied to bank of the first siz series and part each of series 7 to 15, 
were allocated | nk loans and divided among the bank creditors in pro- 
aims. Series 1 to 14 are for $150.000 each. The remain- 
Ait ‘000 & this stock being the remainder of Series 7 to 15, and all 
6 to 21, were alloca to the coupon notes in the order of the 
fF \° the notes, beginning with Awe 000 of the 7th — for the 1918 
maturity, increasing gradually to $202,000, being the whole of 


Prov & Taunton St Ry mw 
($1,000) ,auth,$200,000.nt 








21st series, for the 1932 maturity. Asa matter of convenience these figures 
were ps on the assumption that the option to take Ist pref. stock in 
lieu of sinking fund stock would not be exercised. Pref. B stock ranks ahead 
of the Adjustment stock and the com. stock. Dividends on this Pref. B 
are payable in cash or in com. stock. Oall. all or in (when drawn 
= on any div. day at 110 andint. The rate of the dividends on this 

ch in any Py are paid in com. stock (1) shall not exceed the rate of 
oe , tt on the Adjust. stk. which in such year are paid in com. stock; 
unless all the divs. on the Adjust. stock in ae year. if any, are paid in 
com. stock, and (2) shall be less by at least 2% ¢ oe the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless all the 
divs. “on the com. stock in such year, if any, are paid in com. stock. The 
5% Adjust. stock is preferred over the com. stock. Call. all or in past 08 at 
par and int. on any div. date. The rate of the divs. which in a 7 
paid in com. stock shall be less by at least 2% than the rate o e ive, 
on the com. stock which in such year are paid in com. stock, ae x 4 
divs. on the com. stock in such year, if any. are paid in com. stock. 
of this issue, in addition to the amount shown above as outstan b | 
be issued in exchange, par for par, for claims against Massachusetts 


Companies participating in the pian other than claims in respect “aa hectrie 
tles expressly provided fcr. 


Bonds.—The serial ref. mtge. 6s, Ser. ‘‘SA,’’ mature $50,000 each Jan. 1 
1920 and 1921 and $300,000 1922-1929, pA A. $1,000,000 have been re- 
tired. Ser. ‘‘SC"’ mature Feb. 1 of each year 1925 to 1928 incl. and Jan. 1 
1929. These bonds are issued under co.’s ref. Mtge., which will cover sub- 
stantially all of the properties subject to less than $10,000,000 underlying 
bonds and undisturbed securities. The interest on the Serial 6s is a charge 
ahead of the interest on approximately $18,90,0000 Refunding Mort- 
gage bonds issued under the same mort age. Callable at 105 on a 
interest date on 60 days’ notice. The 4! refdg. mtge. bonds are red. 
at 105 and int. on any int. day up to and ‘4. July 1 1943, at 104 and int. 
in 1944, at 103 and int. in 1945, at 102 in 1946, at 101 in 1947. The 5 
ref. mtge. bonds are red. at 110 and int. on any int. day up to and in 
July 1 1938. at 109 and int. in 1939, at 108 in 1940, 107 in 1941, 106 ia 
1942, 105 in 1943, 104 in 1944, 103 in'1945, 102 in 1946, 191 in 1947. The 
6% ref. mtge. bonds are red. at 103 and int. on any int. date up to and inel. 
Sept. 15 1926 and at 100 and int. on March 15 1927. 

Additional ref. mtge. bonds other than the ref. mtge. Serial bonds, 
and the other bonds issuable under the plan, may be issued te an amount 
not exceeding at par value 60% of the cost of future adds. and impts., but 
only when the annual net earnings availabie for the payment of interest 
on the ref. mtge. bonds are at least 1% times the interest charges on all 
ref. mtge. bonds outstanding and applied fer and on all prior lien issues. 
This net earnings provision may, by the firm of Lee, Higginson & Oo. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
stituted, be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the Reorg. Mgrs. the ref. mtge. may provide that it shall 
aot be foreclosed for a period of 10 years, and in such event a General Mtge. 
shall be created subject to the ref. mtge. and covering the same pre 
and securing prin. and int. of all ref. mtge. bonds other than ref. pte. 
Serial bonds, and in the discretion of the Reorg. Mers. the int. or prin. or 
both of the ref. mtge. Serial bonds. Interest on the ref. mtge. Serial 
bonds so far as secured by this General Mtge. may be accorded priority 
thereunder over any po A obligation sec thereby, but subject to this 
exception all obligations secured by said General Mtge. shall be equally 
secured thereby. The said General Mtge. shall be subject to foreclosure 
at any time in case of default. 

The Bay State St. Ry. equip. notes were issued to provide, in part, for 
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631, 
Notes are due $131,000 annually gy B 1 1918 to 1926, incl., and $129, 
Aug. 1 1927. but callable on any int. date at 100 and int. on 6 weeks’ notice. 
The $131,000 which fell due on Aug. 1 1918 aa ew by the receiver. 
{nterest at Old Colony Trust Oo., trustee. V. . 908. The $131,000 
due each Aug. 1 in subsequent years, being ounled when due. 

EARNINGS.—Oondensed income statement for cal. years: 


Total Rep. Net after Tazes, Int. & Rentals, 

1923 .-..--$10,712,706 $2,276,686 $1,398,152 $878,534 
1922 10,712,663 2,557,749 1,497 ,955 1,059,792 
ROAD, &c.—Operates 701 miles of line. Power capacitv 49 engines, 


43.775 h. p., and 52 generators, 29,755 k. w.; 11 turbines, 22,500 
and 15,100 k. 


Directors. ee of Board, Roger W. Babson; Walter L. Haehnien , 
&. Elmer Foye, W. gene McGregor, J. Howard Leman, Bernard W. 
Trafford and E. Svinter elch. V. 112, p. 2083. 

OFFICERS.—V.-P. & Gen. DS. R. B. Stearns; Asst. Om, M 
Howard F. Fritch; Compt., Caleb Jackson: Asst. Treas., H. 8. No worl: 


Attorney, rane SS Carleton.—V. oF 522, 670, 1662, 2109, 211, 2323, 
2542, 2889; V. 118, p. 310, 663, 793, 1133. 


(a) Boston & Chelsea RR —Owns 4.37 miles of main track. Leased 
to Lynn & Boston Street Ry. Oo. (subsequently the Bay State St. Ry. and 
oow the Eastern Mass. St. Ry.) at $7,260 per annum, equal to 6% on $121,- 


000 stock, payable A. & O. 
(b) Boston & Revere Electric Street Ry. 


ORGANIZATION .—Inco: June 24 1889. Owns 3.78 miles of main 
track. Leased from ag 1 1895 for 99 years to Lynn & L Posten a -5F 
quently the Bay State Street Ry. and now the Eastern M 


Bal., Surp. 


which guarantees interest on the $50.000 mtge. of 1908 and di dividends ge 
$50, stock from July 1 1898 at 5% per annum. 

STOCK ron BONDS— Date. Interest. Oufstanding. ve 
CE SOO DE. oc numenened: cms 5 J- $50,000 
Boston & A nee Blec St R 


y! 5«M-S 
$50,000 gold ($1,000) .._c*/Int. at asmiiena Trust Oo., 


Bonds.—No sinking fund, but bonds ma called ony be any interest date 
an six weeks’ notice. 


(c) Bast Middlesex Street Ry. 


ORGANIZATION .—Owns 19.35 miles of main track. Leased 
1893 to Lynn & Boston (subsequently the Bay State Oe St. Ry. and now 
Eastern Mass. St. Ry.) for 99 years at a rental till May 1 isoe of coo et 
yearly in addition to fixed ch then till May 1 1901 $24 


and for remainder of lease $30. yearly. Eight per cent divs. ihe 
Br but on May 1 1901 were increased to 10%, but were again reduced to 
7 in 1923. The $100,000 4s due Jan. 1 1922 were retired at maturity. 


OOK AND pope— Date. Interest Outstanding. Maturity. 
sae ($100) ,$300,000_...... .... 8% $297.700 See text 

(d) Winnisimmet (Street) RR. 

ORGANIZATION .—Owns 2.08 miles of ngie track. Leased to the 
Lynn & Boston (subsequently the Bay State St. Ry., now the Eastern Mase. 
St Ry.) for 999 +A mee from 1880 at $3.000 per annum. Oapital stock 

par $ 


See 
1908 50.0 Sept 1 1028 
Boston, Trustee. 


May i 





NEWPORT ELECTRIC CORP. 
Under the management of Sanderson & Porter. 


CROANTEATION —tnecep. in R. I. on Feb. 23 1898 as the me 
Fall River St. Ry. Co. 920 name was changed to Newpor 

orp. The new Lee was —_, to increase the amount vag 1 fa 0 

to $3,000,000 and its bonds to $2,000,000 and was auth 
pew lease of its ior tor 2 and me | the existing lease. The pr ont’ 
leased July 1 1901 for a term of 99 years to the old Colony's St. Ry. Qo. 
(now Eastern Massachusetts St. Ry. Co.) at a rental of 6% on stock 
=. on bonds. The reorganization ~—— of the Eastern Massachusetts 
ny: Co. elected not to take over the lease made to the Old Oolony St, 

Ry. o., and the receiver for the former AN State St. Ry. Co. then took 
over the operation of the property. On Oct. 1 1921 the lease was cancelled 
and “ property ress over to the stockholders. V. 113, p. 1675. Com- 
pare 

Does all the electric light and power business In Newport mee, 
Middletown and Portsmouth and operates street railway in ‘Newport 
‘erhe co's 240 000 ist mse, 6% bonds which % yuredon Aug. 1 1918 

m % bonds whic ma on 

were Bead. for the account of the receiver of Ba tate oat 
but this issue was paid off as per settlement plan BA A, in V. 113, 

Ofer Made to Purchase Com ompents Stock.—For offer 
in March 1924 to purchase t 


cplind 


made to 
eir holdings, see V.118, p. 1268. 





STOCK, BONDS, ETO — Date Interest. Outstanding. Maturity 
Gom stk $3,050,000 par $100... _... J-J $1,191,000 See text 
Preferred 7% cumulative._.... -.-.. A 83,600 Dec.’23,1% 
Consol m age. $2.000,000.; 1904 4% J-J 696.000 July 1 1954 

gold _....-c*&rtf{Int. at Am. Trust Oo., Boston, Trustee 


($1,000) 
Newport [Illuminating Co 2d) .... 66 3.500 Oct 11925 
, gold ._..._..tf{Central Trust Co., New York, Trustee 
Newp Elec Corp sec notes__.. ..-.-. 7 120,000 See text — 
bea | Elec Corp deb notes nim Se 193.000 Oct 1 1927 
callat 120....._.._.._......| Newport Trust Co., Trustee 


Bonds.—$240.000 cons. 44s are pledged as security for the $120,000 7% 


notes. Remaining consol. mtge. bonds are reserved to retire prior liens 
noe eC The 7% notes mature $20,000 Oct. 1 1924 and $100,000 
ct. ° 


Dividends.—On pref., 1% % quar. from Sept. 1 1922 to and incl. Dec 
1923. A div. of 1% on com. was paid Oct. 1 1922. Same rate paid quar. 
since to and incl. July 1923. None paid in Oct. 1923. 

REPORT.—For cal. ror 1923, roe $618,160; net, after taxes. $157.- 
517: int... &c.. $52.954: 1., sur., $104.564. 

ROAD.—Miles of track owned: Main line, 18.92 m.; sd track, 2.52 m.; 
sidings, &c., .95 m.; total, 22.39 m. 53 motor pass. cars, 3 motor service 
ears, 6 other motor cars. 

OFFICERS.—Pres., Frank D. Lisle; V.-P., F. W. Lawrence; Sec. & 
Treas., Wm. P. Sheffield Jr.; Asst. Treas., A. C. Hall.—V. 118, p. 1268. 





BOSTON & WORCESTER ELECTRIC COMPANIES. 
ORGANIZATION .—This is a voluntary association organized ander « 
trust agreement dated Dec. 29 1902. Its property consists of the en 
tire common stock ,000 preferred stock, $181,200 First Mortgag: 
bonds and $247,000 “notes payable” of the Boston & Worcester Stree 
Ry. It has issued 33,936 4% cumulative pref. shares and 34.614 commor 
, no values. In case of liquidation pref. shares receive $100 each 
before the participation of common. In Jan. 1905 was listed on Boston 
Stock Exchange. Stock was increased to present amount by the issue in 
July 1906 of 6,000 shares common and 6,000 pref., which was offered to 
ghareholders at $105 for a block of one pref. plus one common share. 
Refinancing.—See Boston & Worcester Street Ry. below. 
REPORT .—For years ending Dec. 31 
Yi. Dios. on Other Total 
— B.&W.Stk. Income. Income 
1923.... None $25.365 $25,365 
1922.... None 25,206 25,206 11,218 sur.13,988 
DIVIDENDS.—FPirst div. on . stock, $2, paid July 1 1904; 1906 4 
. incl., $4; in 1909, $2; In 1910, qan.. 8 ; 1911, none; 1912, to 1915 
aci., $2. [In 1916. $2 50. In 1917.$2. In1918,Jan..$1. None since 
OFFICERS.—Pres., William M. Butler; V.-P., A. E. Ohilds; Sec ,J FP 
Bacon; Treas., A. E. Stone.—(V. 105, p. 1305, 1308; V. 107. p. 1579. 1666 


Boston & Worcester Street Ry.—Trolley. 
ORGANIZATION .—In ted in Massachusettes on Nov. 15 190:. 


enses Surpius 
‘azes. or Defict 
$12,394 sur$12,971 


Preferred Ez 
Di . & 


None 
None 


Franchise etual. Owns the Framingham Union Street Ry., Fram 
lagham Sout & Marlborough Street Ry. and the Marlboroug: 
& Framingham 8t. Ry. In March 1907 Mass. RR. Commission grante« 
eight to do an ex and fr t business over entire line. 

On Feb. 21 1911 Mass. RR. Comm. auth. an issue of $397,200 6% cum 
($100) pref. stock (auth. by stockholders Feb. 2 1911). of which Saar 0 
was used to retire like amount of common iasued in 1910 (V.90.p 625) anc 
remainder to fund floating debt. V. oe: R- 394. 525. 659. 7 

In Nov. 1912 made a contract with the Boston Eleva Ry. for ch: 

tion cars over that company’s tracks to th 


opera of express e t expre 
terminal on Harriso — 


n Ave. 
Rates.—Effective Dec. 17 1920, cash fares were raised from 7 to 10 cents, 
&c. See V. 111, p. 2519. 

Refinancing Plan.—In July 1923 the directors and stock holders of the 
Boston & Worcester St. Ry. and the trustees and stockholders of the Bos- 
ton & Worcester Elec. Cos. approved a plan (outlined in V. 116, p. 2992; 
V. 117, p. 438) for refinancing the 1st Mtge. bonds maturing Aug. 1 1923, 
which provides in brief: 

(1) Ist Mtge. 44% bonds to the amount of $2,260,000 and Ist Mtge. 
Extended bond; of the Fram. Southb. & Marlb. St. Ry. to amount of $37,- 
000, which mavured Aug. 1 1923, are to be exchanged par for par for new 
lst Mtge. 10-yr. 6% bonds dated Aug. 1 1923. 

(2) In consideration of the exchange of bonas by the bondholders, the 
Boston & Worcester Electric Cos. will subscribe at par to $934,000 addi- 
tional common stock of the Street Ry. Co. and the $934,000 so received 
by the Railway Co. will be applied as follows: 


3} To pay the notes of the Street Railway Co. held by the public $115,000 
To pay the notes of Street Ry. Co. held by Electric Cos-__-__ 5,000 
c) Toretire an equal amount of 44% % bonds held by Elec. Cos__ x 

d) To retire an equal amount of F. g. & M. Ry. Co. bonds held 

e) For improvements to the road and new cars.._._________ -- 581,000 


(3) The pref. shareholders of the Electric Cos. will be offered the right 
to purchase for each pref. share held 87-100 of a share of common stock of 
the Street Ry. Co. for $24, which is equivalent to $27 58 a whole common 
share. Such an amount of the common stock of the Railway Co. as is not 
thus purchased by the pref. shareholders of the Electric Co. will be offered, 
pro rata, to the common shareholders of the Electric Cos. at the same price, 
namely $27 58 for each whole share of the Street Ry. common stock. 


(4) Through the sale of this stock, the Electric Cos. will raise $814,450 
cash, which will be applied as follows: $168,450 to pay the outstanding notes 
of the Electric Cos.; $646,000 to apply to the purchase of the common 
stock of the Street Railway Co. as shown above, the balance tof $288,000 


due the Railway Co. for its stock being paid in its o 
held by the Electric Gos. 7s oOve ee Soe eee 


(5) Notes of the Street metwar Co. to the amount of $182,000 held by 
the Electric Cos. are to be canceled and no securities issued therefor, and 
the assets of the Electric Cos. after payment of int. and other liabilities are 
to be turned over to the Street Railway Co. 


(6) Accrued and unpaid dividends of 27%, as of Mar. 1 1923, on the pref 
stock of the Street Ry. Co. will be waived by the pref. stockholders. ° 

The committee in charge of the carrying out of the plan consists of: 
Wm. M. Butler, Charles —— and Arthur E. Childs. Depositary, 
American Trust Co., Boston, Mass. In Nov. 1923 it was reported that 
$2,058,000 Ist Mtge. 444% bonds out of $2,297,000 outstanding in hands 
of the public and 4,024 shares of the pref. stock out of 4,572 shares out- 
genau ee deposited under the plan. V. 117, p. 2108. Compare 

. Dp. js 

For further details see V. 117, p. 438. Compare V. 116, p. 2992. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 


EER 8 ctcens aces  sndheneos $2.025.000 Dec’ 17, 

Pref, $457. ($100) 6% cum. -... -8 457,200 Sepe is’ } 

Bost & Wor ist m ©. $2.- 1903 434 ¢ F-A 2.460.090 Aug 1 192: 
500,000, ($1,000)c* tf [Interest at American Trust Co., Bos.. Trus 

Pram So & Marl ist mtg _tf/ -.-.- 0 090 Aug il 1923 

nterest at American Trust Co.. Bos., Trus 

Notes payable Jan. 1 1924.......-.-.-----. Le [SERED asaaceces 

* Of which $247,000 is held by B. & W. Electric Companies. 


Bonds.—The Fram. So & Marl. lst mtge. 7s were ori 
cured on Jan. 1 1919, but were extended for 3 years at 
Aug. 1 1923 at the same rate of int. V. 113, p. 2817. 

Dividends.—On pref. 3% semi-ann. from date of i to : 
1918. Nonesince. Oncom. paid 3% July 1904: also 3% 8 oe. Ce 
Dec. 1908, when _ 144% was paid. In 1909, June, 14%: in 1910, Jan 
28 F Mn 1814 3% fe 1915. 255% tu TOs tye Mion 1813 

d ‘ . In ‘ . In q 
1 ; Dec., 1%%. None since. %% = S07. nee 

REPORT .—For years ending Dec. 31: 

Galendar Total Net Int.& Pref. Divs. 


nally 53 and ms 
%, and again to 


Common’ Balance, 


Years— Revenue. Revenue. Tares. (6%). Dividends. i 
1923___-$1,164,556 $195,647 $177,150 None Mons ‘Sian; 
1922_.-. 1,105,497 245,557 181,250 None None 64,307 


ROAD.—Owns and operates 83.619 miles of track, a considerable portion 
over private right of way, between Boston and Worcester, incl. an extension 
to Natick. Rails, 75-lbs. Has 91 cars.—V. 107, P: 290; V.108., p. 468, 
682; V. 111, P 2519; V. 113, p. 2404, 2612, 2817; V. 115, p. 1209, 2045: 
V. 116, p. 1410, 2992; V. 117, p. 438, 781, 1991, 2108. 











RAILWAYS [Vou. 118. 
BROOELYN, N. Y. 
BROOKLYN-MANHATTAN TRANSIT CORP.—A holding company. 
Note.—The data here given are in a measure only tentative and 


are subject to such changes and readiustments as may be found 
necessary with the final carrying out of all the details of the re- 
organization. 

ORGANIZATION.—Organized in New York in 1923, as per pian 
outlined in “Electric Railway Supplement” of April 28 1923, to succeed 
the Brooklyn Rapid Transit Co., sold at foreclosure. For histor of 
Brooklyn Rapid Transit Co. see “Electric Railway Supplement” of April 
28 1923. Stockholders of the old B. R. T. were $35 a share 
under the plan and received upon payment of such assessment $21.875 
new 6% bonds, $13.125 new 6% + stock and also 1 share of new no 
par value stock of the B.-M.-T. The receivership of the Brooklyn Queens 
County & Suburban RR. (in effect since July 14 1919) was terminated 
Dec. 2 1923. V. 117, p. 2888; V. 118, p. 1011. 

ASSETS.—The old B. R. T. owned or controlled the following stocks 
and bonds but under the reorganization plan various changes will be made 
in the holdings transferred to the B.-M. T. Corp., and these we explain 
wherever necessary, so far as is possible from the information at hand, in 
the accompanying footnotes: 


Stocks: 

a Entire capital stock Brooklyn Heights RR. Co. (par).------ $200.000 
Entire capital stock BkIn. Q’ns Co. & Suburban RR. Co. (par). 2,000,000 
Entire com. stocks of the Nassau Electric RR. Co.. par_.------ 8,500,000 

63 947.75 shares out of 65,000 shares of the 4% cumulative pref. 
stock of the Nassau Elec. RR. Co., par-_---- ss iin eels 6,394,775 
Entire stock of Coney Island & Gravesend Ry. Co., par-_----- 50,000 
c 648,406 shares of Brooklyn Rapid Transit Co., par_.....---. 64.841 
Entire capital stock of South Brooklyn Ry., par----..---.----- ,000 

69,800 shares out of 10.000 of the American Railway Traffic Co. 
500 shares of the Bridge Operating Co., par_..--.-.------.- 50,000 
d 2,000 shares of N. Y. Municipal a ae i pee niin maremree 200 ,000 
é 1,000 shares out of 1,000 shares of N. Y. & Coney Isl. RR. Co. 100,000 
e 500 shares out of 500 shares Pros. Park & So. Bklyn. RR. Co. 50,000 
26,865 shares out of 29,839 shares Con. Isl. & Bklyn. RR-.-.--- 2,686,500 
500 shares Bklyn. & North River RR. Co..-----.----------- 50,000 
100 shares De Kalb Ave. & No. Bklyn. RR. Co_...--------- 10,000 
25 shares Coney Island & Brooklyn Terminal Co_._.....-.--. 2,500 
100 shares B’'way Subway & Home Bor. Car Adv. Co__...-.-- 10,000 
é 27 shares Prospect Park & Coney Island RR. Co_...--.---- 2,700 
Bonds. $40,368,132 
*ist M. 5% bonds Bklyn. Queens Co. & Sub. RR. (par) --..--. $2,000,000 
f lst con. M. Bklyn. Q’ns Co. & Sub. (owned by Bklyn. H’ts Co.) 50,000 
*lst mortgage 5% bonds Brooklyn City RR. (par).-.-------- 1,627,000 
*Refunding gold mortaage 4%, Brooklyn City RR.-....-..--- 925,000 
g*Gold 5% bonds Brooklyn Rapid Transit. .-.....--.------- 30,000 
g Ref. mtge. 4% bonds nroskiys Rapid Transit Co-_-_-_--- sincere 22,421 
gaat. motge. 4% bonds B. R. T. (owned by Nassau El. RR.)- 1,761,000 
onsol. mtge. 4% bonds Nassau Elec. RR-.--.-------------- 1,161,000 
Jamaica & Brooklyn mtge. bonds, 5%--..-.-.-.-.---.----------- 8,000 
hN. Y. Municipal Br, Dh Dil cidicekeeuwees sii dita ricceae 57,775,000 
Coney Island & Brooklyn 1st consol. mortgage 4%----------- 13,000 
Coney Island & Brooklyn consol. mortgage 4%--------..---- 732,000 
Brooklyn City & Newtown mortgage 5% --.----------------- 7,000 





Of og 
* The $2,000,000 of B. Q. C. & Sub. RR. 1st 5s and $1,627, Brookl 
City RR. 1st 5s; also $125,000 out of the $925.000 B. C. RR. ref. 4s held, 
and $25,000 out of the $30,000 B. R. T. gold 5s and $250.000 B. R. T. ref. 
mtge. 4s held, composed guaranty fund for performance of Brooklyn City 
RR. Co.'s lease. wing to the failure of the Brooklyn Heights RR. 
pay the rental due the Brooklyn City RR. (see that company) on Oct. 
1919, this lease was abrogated. The disposition of this fund was contested 
and carried to the courts, but on Nov. 19 1923 a compromise was effected, 
for details of which see caption “Guaranty Fund” under statement of 
Brooklyn City RR. above. 

a This co., which formerly leased the lines of Brooklyn City RR. for the 
m. R. T., is being liquidated (see Bklyn. City RR. under separate heading 
above). 

b Being liquidated. 

f To be exchanged for new 6% bonds, pref. stock and com. stock as per 
plan. 

d Merged into the N. Y. Consolidated RR. (now the N. Y. Rapid Transit 


Orp.). 

e Tien ed into the South Brooklyn Ry. (V. 117, p. 1348). 

f Brooklyn Heights Co. is being liquidated, these bonds will probabl 
be acquired by B.-M. T. Corp. 

g To be exchanged for new é % bonds, new 6% pref. stock and new com. 


~§ 


stock. 

h Each $1,099 to be exchanged for $1,150 in new Rapid Transit ref. 
mtge. 5s (ser. ‘“*A’’) and $50 in cash. 

New Subways and Extensions.—An agreement was reached in May 1912 
as to how the routes of the new dual sybway system in lower Manhattan 
should be apportioned between the Interborough and Bklyn. Rapid Transit. 
and the Court of A po at Albany et,’ on June 30 1912 affirmed the 
decision of Justice Blackmar (V. 94, p. 1057) holding to be constitutional 
the terms of the proposed contracts with the Interborough and B. R. T 
formal contracts were drawn up by the P. 8S. Comm. and were signed on 
V. 96, p. 862. See caption ‘Rapid Transit in New York 

- 94, p. 1384, 1449, 1566; V. a. B- 48, 111, 237, 1040; V. 96, 
p. 63, 136, 488, 716, 864. For description of new subway lines, built and 
to be built by the Brook! Rapid Transit (now B.-M. T.) and the 
city, see “‘Electric Railway Supplement” of Oct. 28 1922 under B. R. T. 

Suit Against Bklyn. City RR.—The receiver for the old B. R. T. brought 
suit against the Bklyn. City RR. to recover $10,000,000 advanced to that 
company prior to the designation of the receivership. V. 113, p. 2612. 
This case is still pending. 

Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the 
N. Y. Consolidated Ry. Co. brought suit agains the city of New York and 
the P. 8S. Comm. to comes completion of the city transit s m in accord- 
ance with the contract of March 19 1913. The plaintiffs alleged that, not- 
withstanding the elapse of 6 years since the execution of the dual contracts 
there remained unfinished and still to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total of 41 of the 
lines which the city assumed to construct by Jan. 1 1917 and which the 
couapany agreed to equip and operate. For further details see V. 107, p. 
2288. n April 1922 the receiver for the N. Y. Municipal Ry. Corp. and 
the N. Y. Cons. LB Co. filed a bill of complaint in the U. 8. Dist. Court 
to compel the carrying out of these contracts and to recover alleged damages 
incurred as a result of the city’s alleged failure to perform its contract 
obligation. V.114,p. 1764. he city has filed an answer asking the dis- 
missal of the suit. For details see V. 114, p. 2358. In July 1923 the 
B.-M. T. took over the handling of the suit from the counsel for the re- 
ceiver. See V. 117, p. 322. On Jan. 3 1924 Judge Mayer granted a 
motion of the New York Rapid Transit Corp. to intervene in this suit. 
V.118, p. 85. The city and the Transit Commission have appealed to the 
U. 8S. Supreme Court from the order granted by Judge Mayer permitting 
the Rapid Transit Corp. to intervene. V. 118, p. 1268. 

Plan of Transit Commission for Merger of New York City Street Ratlways.— 
The N. Y. Transit Commission on Sept. 29 1921 made public a plan for the 
readjustment and merger of street railways and rapid transit lines of Greater 
New York with eventual city ptente = For extended outline of plan 
see V. 113, p. 1431. See also V. 117, p. 670 under caption ‘Rapid Transit 
in New York City.” , 

Advertising Contract.—On Feb. 28 1924 the Transit Commission approved 
a contract between the corporation and Barron G. Collier, Inc., for the 
advertising and vending privileges of the subway and elevated lines of the 
system, under terms of which the latter agrees to pay a minimum of $15,- 
000,000 for 15 years as follows: $900,000 a year for the first 5 years, $1 ,000,- 
000 a year for the second 5 years, and $1,100,000 a year for the third 5 
years. V. 118, p. 1267. F % 

pateetion.—-pae on 117, ». ans. wae option o ee A 

ayment of Tort Claims.— . >» " 

Yuen completion of reorganization the capitalization will be approximately 

as follows: 


STOCK AND BONDS— __ Date. 


ee eee 


$6 x$23 ,955,407May’24$1 .50 
92.697,207 July 1 1968 


Security 6 
Fics & 1923 


s. f. bonds gold- -.-_Series 6% 
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——_—— | "Tose 
CORPORATION 


Underlying Bonds 


Bought , Sold . Quoted 

| Atlantic Avenue R.R. General Consol. 5s..............-. 1931 

Atlantic Avenue R.R. Improvement 5s................-- 1934 

| Brooklyn, Bath & West End R.R. General 5s............ 1933 

| Brooklyn City & Newtown R.R. Consol. Ist 5s........... 1939 

| Brooklyn, Queens County & Suburban R.R. Ist 5s........ 1941 

| Brooklyn, Queens County & Suburban R.R. 1st Consol. 5s. 1941 

: Brooklyn Union Elevated R.R. Ist 5s...............500.. 1950 

Coney Island & Brooklyn R.R. 1st Consol. 4s............. 1948 

Coney Island & Brooklyn R.R. Consol. 4s................ 1955 

‘ Jamaica & Brooklyn Road Company Ist 5s............... 1930 

Kings County Elevated R.R. Ist 4s..............0ceeeee 1949 

Dennis TCTS TRIG BOE BBs osc kcscccce csedwoesceste 1944 

| Nassau Electric R.R. Ist Consol. 4s...............00000- 1951 
| also 


| ALL FORMER B. R. T. ISSUES 
B. M. T. STOCK AND BOND SCRIP 








As a Specialist in the New York City Public Utility Issues, I am 
prepared to furnish actual markets or reliable information on the 


securities of the various Gas, Electric Light, and Traction 
Companies. 


| INQUIRIES INVITED 


W Carnesic Ewen. 


Specialist in New York City Public Utilities 
2 Wall Street Telephone Rector 3273 New York City 














16 


ELECTRIC 





RAILWAYS [Vor. 118. 








STOCK AND BONDS— Date. Interest. Outstand Hing Maturit 
Brooklyn Queens Co. & Sub.{f 1894 5¢4J-J 1,497, July 1 1941 
first M. $3,500,000_ntf\Guar. Trust Co., New "York, tru 
First consol M, guar p&ij 189 5gM- N 2,803 000 Suly 1 1941 
(end), $4,5 500, 000_..ntf\Central Trust Co., we York, trustee. 





Jamaica & Brook RR first / 1889 5«J-J 231,000 Jan 1 1930 
mortgage, $240,000 -- -tf| Central Trust Co., New York, trustee. 
Brooklyn Union Elev lst M.{ 1899 5¢@F-A 15, 956.000 Feb 1 1950 
a. $16,000,000__...--tf\Int. at Central Tr. Co., N. Y., trustee. 

Kin Co Elev first mtge,f 1899 4¢@F.A 6.980, 000, Aug 1 1949 
$7 0 ,000($1,000) ,.¢(gu) ntf \Int. at Contre! Trust Co., N. Y., trustee. 
Nassau El RR Co cons M } 1898 J-J 10, 337, 900 Jan 1 1951 

bonds ($1,000), $15, me rust Co., N. Y. estes Bonds 
fl, oe c*&rtf guar. by end. by Bklyn. Heights RR. 
First mtge bonds (closed) tf 1894 5A-O 660 ,0( i Apr 1 1944 
gor "5 Trust Co., N. Y., trustee. 
Atlantic Ave gen mortgage! 1891 58 A-O 2,421,000 Apr 1 1931 
old (closed).-.----- ntf) Beconiya. rust Co., trustee 
Atlantic Ave improvement,! 1894 5¢J-J 215,000 Jan 1 1934 
gold SS LEED tf! ic ntral Trust © o- , New York, triustee. 
BB & W E general gold,{ 1893 5 g A-( 18,000 Oct 1 1933 


$121,000 tf\ Franklin ‘Trust © o., N. Y., trustee 
Coney Is! & Bklyn Ist consol{ 1898 4¢ J-J 1,986 000 
M $2,000,000 gold___--ntf| Mercantile Trust Co., 
Consol mortgage $10, 600, -{ 1904 42J-J i, 
000 gold ($1,000)_._c*tf! Mercantile Trust Co., 

Bklyn City & Newtown / 1889 5J-J 988,000 July 11939 

lst M $2,000,000__-ntf\|Mercantile Trust Co., New York, trustee. 

* To be further increased by issuance of add’l shares in exchange for 
Consol. RR. stock. x To be further increased to take care of aenouned 
claims. ol 

Stock.—Pref. is issuable in series, each series (subsequent to ser. ‘‘A*’) 
to carry divs. at such rate and cumul. from such date, and to be red. on 

ch terms, as directors may determine at the time of the creation thereof. 

bref. as to assets on distribution to the amount of $190 per share and divs. 
ref. stock shall have the same weeng rights as holde rs of common stock 
‘one vote for each share held). Ser. ‘‘A’’ entitled to divs. at the rate of 
$0.» er share per ann., but no more, cumul. without int. from and after 
uly 1 1926 and red., all or part, at $100 and divs. 

iy A Trust.—H:z 4s been formed to provide for representation of public 
authorities on board of directors. Voting trustees are Albert H. Wiggin, 
G. M. Dahl and Frederick Strauss. 

Bonds.—The Rapid Transit Security sink. fa. 6% bonds are to be secured 
by pledge of $93,352,000 face amount of N. Y. Rapid Transit Corp. ref. 
mtge. 5% bonds (see that co. below); $17,885,600 face amount of Ww illiams- 
burgh Power Plant Corp. gen. mtge. 5% bonds ser. “A,” 188,138 shares 
(no par) of the capital ‘stock of N. Y. Rapid Transit Corp., and 10,000 
shares (no par) of the capital stock of the Williamsburgh Powe r Plant C orp. 
The Rapid Transit Security sinking fund 6% bonds, series ‘‘A,”’ are re- 
deemable at 105 and interest. A cumulative sinking fund of 2-3% per 
annum on the maximum amount of bonds at any time cutstanding, pay- 
able semi-annually, first payment to be made Jan. 1 1927, to be applied to 
the purchase or redemption (at above redemption price) of the bonds of this 
series, the co. to have the right to tender bonds for purchase by the sik. fd. 
at current market prices. If any div. be paid on the pref. or com. stock 
of the co. prior to Jan. 1 1927, then the sink. fund payments shall commence 
not later than the date of the payment of such dividend. 


Interest on Bonds, Where Payable.—Interest on the Bklyn. Union Elev. 
Ist 5s and on the Kings Co. Elev. 1st 4s is payable at Central Union Trust 
Co.: on Nassau Electric bonds, incl. Atlantic Ave. and West End issue, at 
the ‘Chase National Bank, New York; on the Brooklyn Queens County & 
Suburban mortgages and the Jamaica & Brooklyn first mortgage at the 
Brooklyn Trust Co., Brooklyn. Int. on all Coney Isl. 
is payable at Centr: 4] Union Trust Co., N. Y. 

Whe total authorized issue of Ist consol. mtge. gold 5s of the Bklyn 
Queens Co. & Suburban RR. is $4,590,000, of which $1,616,000 are reserved 
for extensions, on which they will be a first lien. Both B. Q. C. & 8. 
loans are subject to call from 1916. 

e Nassau El. Ist consol. M. bonds, besides covering the mileage 
directly owned, are a lien by a supplemental agreement upon the stock of 
the Coney Island & Gravesend Ry. and will become a direct lien on thi 
line should it become merged in the Nassau Electric. of the total of 
$15,000,000 bonds authorized, the unissued remainder ($3.2 242,000) is for 
prior liens. See listing application in V. 72. p. 342. 

Coney Island & Brooklyn Bonds.—Of the $10,000,000 bonds auth. 
mtge., 54. 000,000 are reserved for prior liens and $3,768,000 are reserved 
for ext. and imps. No sinking fund. and bonds cannot be called. 

Dividends.—A div. of $1 50 per share was declared on the pref. stock, 
a iV May 15 1924. 

OAD, &c.—We have no recent figures of mileage, &c., since the 

reorganisation and in fact the only figures available are those for the olt 

T. System as it was operated prior to the appointment of a receiver. 
These are given below: 


July 1 1948 
New York, trustee. 
500,000 Jan 1 1955 
‘New York, trustee. 


— 


& Bklyn. bonds 


by 





MILEAGE .—The system includes: First Second Sidings, Total 
Name— Track. Track. &e. Miles. 
Brooklyn Heights RR-_--...--------- 3.156 1.851 0.198 5.205 
sBrookiyn Oity RR...............- 106.387 101.655 24.332 231.918 
Bklyn. Queens Co. & Suburban RR-_- aT. 246 8 8630.521 3.189 64.956 
pemne miecwic RE.......-.6s<c--- 69.671 68.083 8.655 146.409 
Coney Island & Gravesend Ry eh a Shae as 4.156 3.307 .234 7.697 
South Brooklyn Railway... _----- .459 459 3.301 4.219 
Prospect Park & Coney isiana RR... 9.281 8.399 8.327 26.007 
Coney Island & Blyn. RR.__------- 22.178 22.40 948 52.616 

New York Gonecidated RR. and 

New York a> al Ry. Corp..-. 53,204 53.173 49.655 156.032 
Trackage on N. Y. & Brooklyn Bridge— 

meme transit lines..........-cc2+- -762 1.762 231 3.755 

nwa 1.802 1.707 ate 3.509 
Trackage on Williamsburgh Bridge— 

ill ip SR iA eR a 1.741 1.741 218 3.700 
N.Y. Mun. Ry.—Lessee City of N.Z. 26.854 26.693 23.002 76.549 

xTotal miles operated__....._.__- 332.897 321.841 128.290 783.028 


x Brooklyn City RR. no longer part of system, lease having been abro- 
gated on Oct. 18 1919. 

EQUIPMENT Dec. 31 1919.—5,280 cars. Closed cars, 1,279; open cars, 
1,171; convertible, 667; semi-convertible, 1,059; subway, 580; miscellaneous, 
524. ‘No later figures furnished. 

Latest Earnings.—For 6 mos. end. Dec. 31 1923 (B.-M. T.), gross, $19,- 
576,898; net, after taxes, $5,241, oes. other income, $476,391; fixed charges, 
&c., $3,880,772; bal., surp., $1,8 6,712 

x 12 Mos: ended June 30— 922-23. 1921-22. 1929-21. 
Gross (a cede IRE $36, 899,295 $34,544,093 $30, 972. O85 

10,460,912 10,296,972 ; 
12,416,091 11,953,041 


Surplus after charges ———————— 3.587.753 3.087.416 def4.880.934 
x Includes B.-M. T. System and affiliated companies for last 16 d: 1ys of 
June 18 1923 and B. R. T. system for balance of 1922-23 and 1921-22 and 


OFFICERS. -—Chairman, G.™M. Dahl; Chairman of Finance Committee, 
A. H. Wig: Pres., Wm. 8S. Menden; V.-P, Gen. Counsel, Geo. D. 
Yeomans; ec.-Treas-, Frederick C. Marston; Compt., Howard Abel; 
Asst. Sec., Otis Everett.—V. 117, p. 1235, 1346, 1555, 88s, 2888; V. 118, 
p. 430, 549, 1011, 1267, 1391. 


COMPANIES COnTaqi BY BROOKLYN-MANHATTAN 
TRANSIT CORP 
) Be New. York | Raoid | 


Transit it Corporation. 

—Organized York on June 9 1923 as a con- 
gitdaion ol of th the New York Consolidated RR. and the New York Municipal 
Ry Corp.» succeeding those companies as per B. R. T. reorganization ane 
for ‘details of which see ‘‘ Electric Railway" Supplement of April 28 P9203 
For history of N. Y. Consol. RR. and the N. Y. Municipal Ry. Cor 
time of reorganization also see ‘‘ Electric Railway’’ Supplement of Rpril 28 28 
1923. The co. as now constituted qyae and operates the rapid transit 
lines of the B. R. T. system (now B.-M. T. Co For digest of readjust- 

went 116, pnd particulars regarding sahbaae of securities under plan see 


for 999 years from 1915 the Nassau Electric RR.’s terminal a 

ome pee. d. See ‘Electric Railway’’ Supp.ement of April 28 1923 £ 
ms 0 

ee oy of Earnings with City.—As the Corp. now holds all the rights 

yacauired aired be me F New York Municipal Ry. Corp. in the latter’ ‘s 

ae the city, all the earnings accrue to it. The division of 

earnings is on the following basis: 








1. To the company, $3,500,000, as representing the net ies of the 
previously existing railroads which went to form part of the new rapid 
transit system. Out of this reservation the company pays interest charges 
on capital ee to Mar. 19 1913 in the then existing railroads. 

2. To the company % on its new investment in construction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 
and 1% sinking fund. 

3. To the city, interest and 1% sinking fund on its investment in cost of 
construction. 

4. Any surplus remaining, after making provision for a moderate contin- 
gent reserve fund, is to be divided equally between the company and the 
city. The company’s preferential payments are to be cumulative. 

Suit Against City.—See under B.-M. T. above. 

Upon completion of readjustment and reorganization the co. will be 
capitalized approximately as follows: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock 180.000 shares (mo par). .... --...-..-. sf 7 aaa es a 
lst & ref mtge $50,000,000_... -..-. --.--...- Pee. eee 
Ref mortgage Series ‘‘A’’_____ 1922 ecedcns pone x 1968 
Bklyn Un El Ist M, $15,967,-{ 1899 5¢F-A 15,967,000 Feb 1 1950 

000, gold, 4% till 1905.‘ Interest at Sentral Trust Co., New York, 

since 5% ($1.000) tf\ Trustee. 

Kings County El Ist M, gold. 1899 4¢F-A 7,000 000 y§ 1949 

$7 .000 000 ($1,000). _c*ntf\ Int. at Central Trust Co., N. Trustee. 

x All pledged under B.-M. T. Corp. Rapid Transit sec ‘urity ‘6% % sinking 
fund bonds Series ‘‘A’’ (see that co. above). 

Bonds.—The ist & ref. mtge. bonds will] constitute a lien (ahead of the 


ref. mtge. and subject only to the existing underlying elevated railroad 
bonds on certain of the properties) on the rights existing under Contract 
No. 4 and allied certificates and on all the other properties of the N. Y. 
Rapid Transit Corp. The bonds are to be issued only for the purpose of 
providing (after the exhaustion cf the moneys—$5,000,.000 improvement 
und for future improvements already depcsited—provided in the reorganiza- 
tion for such purpose) for the cost of additional equipment and additions and 
betterments for the rapid transit lines or power house properties, provided 
after July 1 1923 under Contract No. 4 and the allied certificates, and also 
for the purpose of refunding any bonds previously issued and outstanding 
under this mortgage and any of the existing underlying elevated railroad 
bonds. None of these bonds will be issued in reorganization. Pending 
the consummation of the proposed inclusion of the power plant properties 
under Contract No. 4 and (or) the allied certificates and the transfer of 
those properties accordingly, the reorganization committee may authorize 
the creation of a power plant Ist mtge. of substantially the same character 
as the N. Y. Rapid Transit Corp. Ist & ref. mtge. Such mortgage may be 
created and the bonds thereunder issued either by the new co. itself, if the 
title to the power plant is permitted to remain therein, or by a subsidiary 
co., if title to the power plants be vested in a subsidiary. None of these 
bonds will be issued in reorganization. 

Bonds of the Brooklyn Union and Kings County Elevated RR. are listed 
on New York Stock Exchange 

ROAD .—Embraces 233. 581 miles of rapid transit track 
miles are leased. The New York & Brooklyn Bridge h: 1s 3.755 miles of 
track in addition. When all the lines embraced in contract with the city 
have been completed, will consist of approximately 285 miles of track, in- 
cluding trackage rights over the Astoria and Corona (Queens County) lines 
enjoyed mutually with the Interborough Rapid Transit Co.—V. 117, p 
1347, 1556, 1664, 2323, 2543; V. 118, p. 85, 1268. 

‘2; Nassau Electric Raiiroad —A trolley road 

In accordance with B.R.T. reorganization plan (see ‘‘ Electric Railwa 
Supplement of April 28 1923 under B.R.T. ), the co. was taken over by t 
Brooklyn-Manhattan Transit Corp. (successor to B.R.T.) on July 13 1993. 
See V. 117, p. 322, under caption ‘‘ Brooklyn-Manhattan Transit Corp.” 

Receivership cermumates. —In April 1924 we were informed that the 
receivership of the Nassau Elec. RR. had been terminated. 

ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 
York. Phy vy in July 1895 and in April 1896 leased the Atlantic Avenue 
RR., As stated above, the B.-M. T. Corp. owns or controls all 
of the Ss. 500.000 common stock of the Nassau Electric and $6,394,775 
out of the $6,500,000 pr ferred stock. 

Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a decision compelling the issuance of 
transfers from one leased line to another (V. 79, p. 102), the lease was ter- 
mirated on June 30 1904. 

],eates Coney Island terminal to the N. Y. Rapid Transit Corp., formerly 
the N Y. Consol. RR. (see N. Y. Rapid Transit above). 


, of which 76.549 


STOCK AND BON oy Date. Interest. Mwy 7 Maturity. 
Common stock, $8,500.00 ea oe Ss © 3 ee oe ae 
Preferred 4% cum, $6, 00 000 M-N 6,500,000 see text 


Bonds. —For details see B.-M. T. statement above. 
ROAD.—Embraces 146.409 miles of single track. 
Atlantic Avenue RR. (now part of Nassau Electric) owned the double- 
track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Atation in Brooklyn, 944 miles (19 miles of track), which is leased 
for 99 years from June 1 1877 to Long Island RR. Co., affording that 
company entrance into the city of Brooklyn—rental, formerly a sroenbone 
of receipts, was changed in 1895 to $60,000 yearly. V. 61, p. $58 Liti- 
ation has arisen with Long Island RR. regarding the use of Ss tlantic 
venue. See V.74,p.1139. In Oct. 1910 N. Y. Court of Sgpente Geese 
that the city had the right to tear up rails, but city has taken no action 
looking to the exercise of the right. 
DIVIDEND.—First div. on pref. under leges was neg Dec. 31 1900, 3a: 
1901 to 1907 incl., 4% per annum; in 1908, Nov. , 27; A n 1909, Nov., 2%. 
in 1910 and 1911, 4%: in 1912, May, 2%: Nov. 2% reg.and 4% on account 
ofarrears. In 1913, May, 2%: Nov..4%, 1914 to 1917 incl., 4%: none since. 
—V. 112, p. 744; V. 114, p. 306, 1286, 1534: V. 116, p. 721, 1649. 
%) ) Senay, ist island & Gravesend Ry. 
TION.—Incorp. in N. ¥. in 1893. 
of he Coney phos, & Bklyn. RR. (see below). 
TOCK AND BONDS— Date. Interest. Outstanding. 
stock $350,000 ($100)__-_-_-- All owned by = ” B-M. T. 
Bonds No funded deb 
ROAD .—Operates approximately 7% miles of track. 
(a) Coney Island 3 Brooklyn RR. 
Under terms of B. R. T. reorganization, the co. will be taken over as 
part of the system by the Brooklyn-Manhattan Transit Corr. 
Reorganization Plan.—See Brooklyn-Manhattan Transit Corp., above. 
Receiver Discharged.—The receivership of the co. was terminated at mid- 
night March 31 1924. V. 118, p. 1664. 

n Dec. 1913 the Coney Island & Gravesend Ry. (see above) received 
permission from the P. 8. Comm. to acquire 26,370 shares of the stock 
of ‘* company. Coney Island & Gravesend ‘ad owns $2,637,000 and 
the B.-M. Corp. $49,500 of row co.’s stock. -M. T. Corp. owns 
$625,000 consol. mtge. bonds of 190. 

ORGANIZATION .—Chartered Dec. 10 1860. Cars commenced run- 
ning over the Brooklyn Bridge Feb. 15 1898. See V. 66, p. 383. 

Brooklyn City & Newtown was leased in Nov. 1897 for 999 In 
1900 acquired all the stock of that company, but legal proceedings com- 
pleting merger with Comey Island & Brooklyn were not effected until 1910. 

STOCK D BO? Date. Interest. Outstanding. Last div. &c. 
° (par $100)-- --.-. 6 Q-M $2,983,900 June 181% 
ds.—See B.-M. T. 


ROAD .—First track, 23. 178 miles; 2d track, 22.490 mils; misc. track, 
6.948 miles; total oper., 52,616 miles. 460 passenger and 26 service cars. 
DIVIDENDS. —In 1895. 5, OG; in 1896, wor in fate 6%; in 1898,84%%: 


Owns $2,637,000 stock 
Divid ends. 


Standard gauge. 


ears. 


V. 67, p.955. In 1899 and 0%; in 186 1334 %; in 1902 1903, and 
lgo%. ‘16%: ta 1905, 10%; in 1906, 8%; in 1 Sy. Webs ae. Bicas thare- 
after to Jan. 1914, when 6% was paid. In 1915, Jan., 6%; June, 144%: 
Dec., 3%. In 1916. — 17, 6%. In 1918, Mar., ioe June; 114%. 


None since. 
OFFICERS.—Sec., J. H. E peunington: Dome. Howard Abel.—V. 109, 
72, 278, si V. 110 pp 3D 743; 113, p. te V. 114, p. 

7386, 1650; V. 116, p. 721, Ieisy v rr Dp. pce Vv. 118, 1664. 

(4) send Queens Count’ & Suburban RR.— 

ORGANIZATION .—Incorporated in 1893. 

Receiver Discharged.—On July 14 1919 Diviiey M. Garrison was appointed 
receiver for the co., but on Dec. 2 1923 the receivership was terminated 
and the receiver dischar 

TOCK AND BONDS— Date. Maturity. 

Stock $15,000, 00 Di ethsh 246%  ~¢naceonsc eee daadiesdee 

Bonds.—See B.-M. T. above. 


-M. 


Interest. Outstanding. 
000 


meee ee eee ’ , 


x All owned by B 
ROAD 


8) .—Has about 65 “miles of track (incl. 2d track, sidings, &c.). 
Standard gauge. 
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(5) i inatinaan Park & Coney island RR. 

Merger.—tn Sept. 1923 the Transit Commission approved the ap- 
plication of the South Brooklyn Ry. for authority to purchase the out- 
standing capital stock of the Prospect Park & South Brooklyn RR. and 
the N. Y. & Coney Island RR., and to merge those cos. and the Prospect 
Park & C oney Island RR. into itself. See V.117, p. 1347. ‘This merger. 
we learn. has been consummated. 

ORGANIZATION.—In Oct. 1915 the P. 8. Comm. auth. the South 
Brooklyn Ry. (controlled by B.-M. T.) to purchase at $200 per share the 
1,768 44 shares owned by the L. I. RR. and the minority hol lings from time 
to time as offered. V. 101, p. 1464. Road had been operated under lease at 
an annual vente of $45, 000. All the outstanding bonds were paid off 


during 1920. 113, p. 534. 
STOCK AnD BONDS. — Date. Interest. Outstanding . Maturity 
Stock , $100- $250. 


ROAD.—Embraces 9.281 miles of first track, 8.399 m. second track, 
8. 27 m. sidings, &c., total, 26.007 miles. 


ARNINGS.—Now included in those of B. R. T.—V. 113, p. 534. 
(6) Williamsburgh Power Plant Corp. 
ORGANIZATION .—Organized in accordance with reorganization plan 


as the power plant subsidiary of the B.-M. T. Auth. capital, $50,000. 
No further information available at this time. 


BROOKLYN CITY RR. CO. 


ORGANIZATION —Incorporated in N. Y. in 1853. Was teased on 
Feb. 14 1893 to the Brooklyn Heights RR. Co for 999 years, the lease 
guarar iteeing all fixed charges, organization expenses, taxes and 10% divi- 
dend (Oct. 19L9 and subsequent dividends not psid—see B. R. T. below on 
$12 oy, OW) of stock (par 810) The lease was nominally to the Brooklyn 
Heights RR. Co., but the Bklyn. Rapid Transit Co. (now B.-M. T.) owned 
entire capital stock of the Brooklyn Heights Co. The Brooklyn Helchts 
RR. Co. was placed in the hands of a receiver July 14 1919, and in accord- 
ance with the decree of U. 8. Dist. Court. dated Oct. 16 1919. disaffirmed 
the lease and returned the property to the Br ooklyn City RR. Co. Oct 
19 1919. In Oct. 1923 we were informed that the Brooklyn Heights Co - | 
was being liquidated. No further information. 

Guaranty fund.—Under the verms of tiie tease it was provided that a 
fund of $+.000,000 should be deposived with certain trustees by the Brook- 
tyn Heights RR. Ca. as a guarantee of the performance of the terms of the 
lease. [t was further provided that in the event of the termination of tne 
lease by reason of any breach, default or omission, the ‘said guaranty 
fund of $4,000,000. . shall at once become the sole and absolute 
property of the lessor."" This guaranty fund consisted of the following: 

2.000.000 Brooklyn Queens County & Suburban First Mtge 5% bonds; 
$1,.627.000 Brooktyn City RR. First 5s: $125,000 Froastve City RR. Re- 








funding 4s: $25.900 B. R. T. First 5s; $250.000 B. T. First Refund 4s. 
y agreement dated Nov. 19 1923, the Guaranty Rand controversy was | 

adjusted as follows: $275,000 Sroanye City RR. Ref. 4s held by the B.M.T. 
vere substituted for the $250,000 B. R. T. Ref. 4s and $25.000 B. R. T. 
st 5s. 
00,000 4s were delivered free and clear to the Brooklyn’ City RR. Co 


$2,000,000 Brooklyn Queens County & Suburban lst M. 5s were delivered | | & 


to tne B. M. T. under a stipulation that the Brooklyn City RR. should 
receive a $2,000,000 offset against any recovery on the so-called $10,000,000 
construction suit. It was further provided that if there should be no re- 
covery on the construction suit, then Brooklyn Queens County & Suburban 
bonds should be returned to the Brooklyn City RR. Co. or the pro rata 
amount of the recovery, should it be less than $2,000,000. 

The company has no power houses of its own but has a contract with the 
Receiver for the B . by which it is supplied with power. The com- 

ny makes week!y payments of the amounts which is estimated will be 
ound due for power. Theamounts are not fixed and vary from time to time 


All the Brooklyn City RR. bonds, consisting of $1,627,000 5s and | D 





The company has a claim against the B. R. T. for the demolition of the 
Brooklyn City power house. 


Suit.—The receiver for the B. R. T. brought suit against the co. to 
recover $10,000,000, alleged to have been expended by the Brooklyn 
ote Co. under its lease. The co. in its answer denies any liability. 


113, 2612. 
ei St. to Valuation of Transit Commission.—V. 114, p. 1285. 
to Remain - wine —Plan provided 


B. R. T. Reorganization.—Co. 

for possible acquisition of the Brooklyn City RR. but in July 1923 
it was stated that the co. had determined that, in Che interest of stock- 
holders, it would remain independent of the reorganized Brooklyn-Man- 
hattan Transit Corp.. which see on following pages. 


Stock Dividend.—On Feb. 6 1924 the stockholders increased the authorized | 


capital stock from $12,000,000 to $16.000,000 (par $10). The company 
has applied to the New York Transit Comm. for authority to issue $4,000 
000 capital stock as a 33-1-3% stock div. V.118, p. 430, 662, 793. 


STOCKS AND BONDS— Date. Interest Outstanding Maturity. 
pent 06. 913.000.0008 (B10). cece . sanecece .900 ,000 a text 
Week adios mtge, $6.925.000/ 1906 ‘ gz F-A 2525,000 Aug | 1956 


1.009) ntf. 189 y4,373,000 July 1 1941 

ist pe M, $6,000, 600. ntf\Int. at | + A Trust Co., Brooklyn, trust. 

x $400,000 owned by company and held alive (see “Guaranty Fund” 

above). y $1,627,000 owned by the company and held alive (see ‘‘Guar- 
anty Fund” above). 

Bonds .—Morvgage of 1891 is for $6,000,009 and is a first tien on the old 
Brooklyn City road and a consolidated lien on the lines acauired by con- 
solidation in 1890. ‘The bonds are not subject to call. Interest payable 
at Brooklyn Trust Co. 

Stockhoiders of the Brooklyn City RR. July 10 1906 authorized a new 
mortgage for $6.925.000 to provide for refunding. V. 82, p. 1437. The 
bonds are subject to cal! at 110 and interest 


I 
Pres.., 








Dividends.—Following the termination of the lease (see above) in Oct. 
1919, no divs. were paid until Dec. 15 1922, when a div. of 20c. per share 
was paid. V. 115. PD. 2158. In 1923: March, 20c.; June, 20c.; Sept., 25c; 
a ma In 1924, March, 25c. (See also under “Stock Dividend” 
above. 

EARNINGS.—Report for years ended June 30: 

12 Mos.— Oper. Rev. Netafter Taz. Other Inc. Deductions. Bal., “tr 
x1922- 23..-$11 986,253 $2,625,612 $210,942 $581,338 $2, s55 215 
1921 een aes 11,687,751 2,306,008 160.951 701,431 1,765,528 

x Inc. in 1922-23 earnings of the Brooklyn Cit Development Corp. 

Latest Earnings.—For cal. year 1923, gross, $12,029,026; net, oe taxes, 
$2, cn. 915. In 1922, gross, $11,879,788; net, after taxes, $2, 541 

OAD, &¢.—Own 211 miles of track ana operates approximately 219 
- Has approximately 1,013 motor passenger cars and 145 motor 
oorxice cars. Power is purchased from B. 

FFICERS.—Pres., Frank Lyman; V. H. Hobart Porter; 2d V.-P. 
& 7. i Clinton’ E. Morgan; Sec., Ss Olney; Treas., G. Jones 
Aud., E. H. Reed.—V. 117, p. 781, 1012, 3108; ¥< 550. De 430, 662, 793. 

MANHATTAN BRIDGE THREE-CENT LINE. 

ORGANIZATION. a in New York. Began operat’gin Sept. 712. 

Franchise to operate from Flatbush Ave. (Broo vo to ne RW ap- 
proved by the <’ 8S. Comm. on Aug. 141912. V. 94, p. 912; V. 95, p. 420. 
See also V. 114, p. 2823. See decision regarding tranches in v. ‘116, p. 296. 

For two pi {Fak hande “ down by the Appe on Division of the Supre me 
ot evens able to the co., see V. 97, p. 1733. See also V. 106, p. 1797; 

11 . 2823. 

STOCK.—Authorized, $1,000,000; outstz anding, $450 ,000 


Dividends .—Initial quar. dividend of 14 % paid Mar. 1914 ( ‘Vv. 98, p. 523); 
same rate quar. to and incl. March 1916. None to June 1918, when n 1K % 
was paid. 


Same rate paid regularly quar. to and incl. 
None since. 


ROAI).—Operates 4.02 miles of track from Cana 


‘March 1923. 


St. and Bowery, 
N. Y., over Manhattan eee. through Flatbush Ave. Extension to Ful- 
ton Stree., roo uyn, 16 car 
Year end. OSS. Ne Other Tazes, Tents, Divi- Balance, 
June 30— nas. Earnings. Income. Amort.&c. dends. Sur. or Def. 
1922-23 - 1.898 $42. 610 $5,115 3 oe. 795(3% %)316,875 def.$8,945 
4d ge 5 ; 285059 62.474 4, 19 41,832 5%)22,500 sur. 2,334 
1920- _ 292.705 64427 3,$ NA 42'462 (5%)22,500 sur’ 3,679 
Tots al lsurplus June 30 1923 $1 0,759. Passengers carried during 1922-23, 
ii, 247, 763: in 1921-22, 11,251,87 3 were carried, against 11,560,501 in 
1920-* 
OVPEICE Be. —Pres., Fred’k W. Rowe; V.-Pres., Frederick D. Mackay 
and Chas. J. Edwards: Sec., Walter Hammitt; Treas., Ed. T. Horwill.— 
1.98, p. 523; V. 106, p. 1797; V. 114, p. 2823; V. 116, p. 296, 2767. 
VAN BRUNT STREET & ERIE BASIN RR.—A trolley road. 
ORGANIZATION, &c.—Chartered Feb. 15 1561. In August 1919 and 








again in July 1920, the P. S.C —, denied the co.’s eppicates for auth. 
to increase fares from 3 to 4 cents. V. 109. p. 677: V. 111, p. 390. Stock, 


—_- 
—_—_ 





| $200,000. all issued; per: $10. Bonds, $75,000 1st mtge. authorized; 
$31 nae * out. Track, 2.32 miles, changed to electricity in 1898. 6 pass 
cars. Earnings for year ending June 30 1922 


$66, 461; net Pfter 
ag 108 $415. 

Suilivan: Boe, and 
“eee - Y¥— 


‘Oss, 
taxes, $748; other income, $974; int., &c., $2,137; ‘bal. 

OFFICERS.—Pres., John F. Murph y; V.-P.,'D. 
zrens.. Wyllys Terry. Office, . Van Brunt Bi 

. 108, p. 2331; V. 109, p. 677; V. 111, p. 390. 





BRATTLEBORO, VT. 
TWIN STATE GAS & ELECTRIC CO. 


ORGANIZATION. enaerpacnges in Connecticut on Aug. 36 1906 and 
acquired the Brattleboro Dany sab — Brattleboro a, ight Co., the 
Dover Gas Light Co.(V. 83. p. 56 he Bennington Electric Co. and the 
Hoosick Falls Uluminating Co. tn Oct 1913 gcquires the St. Jobnebury 
Electric Co. and in April 1914 the Cascade Lt. & Power Oo. and the Berlin 
Elec. Co. Furnishes gas, electric light and a+y to Dover, N. H., and 
Bennington and Brattleboro, Vt.; also electric light and power to Rochester, 
commen Falis, Rollinsford. Somersworth, Berlin, Milan, Gorham and Hins- 
dale, H.; St. Johasbury, 36. Johnsbury Center, Passumpsic, Danville, 
West anville North Bennington, Bennington Oentre, West Brattleboro 
and Newfane, Vt.; Berwick, North Berwick, South Berwick and Lebanon, 
Me., and Hoosick Fails, Y., and operates the Brattleboro St. Ry. 
In June 1920 the co. ac uired the property of the Cloutman Gas & Elec 
Co, at Farmington, N. H. 110, p. 2658. Pres., Samuel Insull, in a letter 
dated Mar. 25 1916, said: van the principal franchises were granted by the 
State Legislature and have been construed by counsel as perpetual."" Control 
is held by the National Lt., Ht. & Power Go., control of which sy in turn 
acquired by the Middle West Utilities Co. in’ Oct. 1912. V. 95, 1750. 
o Operate Buses.—In Sept. 1923 it was announced that the on had sub- 
stituted motor buses for trolley cars in Brattleboro and would tear up the 


car tracks. V. 117, P- 1237. Compare V. 116, p. 2994. 
Stockholders of re ‘d June 14 1922 were given the rignt to subscriha to 
$2,000,000 7% prior lien stock at par $(100). V. 114, p. 2826. In Dec 


1923 the co. was auth. to issue $83,200 7% prior lien stock at not less than 
par. V.117, p. 2891. 


STOCK AND BONDS— Date. Interest. Ciena Maturity 
Oommon, $2,500,000. 18100). oad EE .531,500 See text 
Pret ($icum) $3. <0 Os tok oe  <" # 33D 500 Mar'231% 
Prior lien (7% cum 000,000 ~ ane san 1,317.500 Mar’ 23 1% 
ist & p& M $10, 000" $359 gold | 1913 5 @ A-O 2/878, 300 Oct 1 1953 

($1, 00, $500) & $100)c*cpt Guaranty Trust Co... N. Y., Trustee. 
ist At M. $1,509,000 g ($500 1906 4% A-O 779 000 Oct 1 1926 

& $1.000)__.________c*tf/Int. at Columbia Trust Co.. N. Y.. Trustee 
General mortgage $2,500,000. .... 204, 500 May 1 1953 
aS ie Sa 8% Re 
Bond secured notes $1,000,000 1921 8 g M-S OO. r00 Mar Lt E93) 

($100, $500 & $1,000) gc*tf| Central Union Trust Co., N. Y., Tru 

over Gas Light con mort-| 190 41,000 heme. 1 1925 

wage, $500,000 __.._- tt{/Union Safe Dep & Trash Co. Trustee 

o mek Falls Illuminate © } ins ieee — 

en: tao as Baths nth tank tl tf'Oolumbia TrustOo., N. — rustee. 
Hoosick Falls Electric Pe er ars 5, 000 1930 
$75,000- _..... tf{Old Colony Trust Oo., Boston, Trustee. 
Bennington Elect Co oe, Pear ree 76,500 1935 

Sa atria ibiiihedtalbhinctinbetaael tf/Columbia Trasc Co., N. Y¥., Trustee. 

St Johnsbury El Co Ist M “tt 1999 5M-S 80.000 Mar 1 1929 
Oascade Light & Power Co_.. 1905 -.---.-. 26,000 April 1 1925 

Stock.—The prior lien 7% stock ts red, all or in part since July 1 

1923 at 101% and divs. 


Has equal voting power with.both pref. and com. 
stock if any div. remains unpaid for one year. Is prior in _ both as to 
assets and earnings to the5% pref. stock and the com. stock. 109. p.79. 

Bonds .—$1 ,062,000 1st & ref. 5s are reserved to retire ae bonds. 
Additional bonds may be issued for impts. and acquisitions at 80% of cost, 
provided net earns. are at least 1% times the int. charges on all bonds out- 
standing, incl. those to be certified, lst & ref. 5s are red. since Oct. 1 1923 


at 105 and int. A depreciation reserve fund of 5% of gross earns. began 
Dec. 31 1918. V. 102, p. 1988. 


Notes.—The notes of 1921 are secured by pledge of Ist & Ref. Mige. 58 
and gen. mtge. 6s in the ratlo of 133 1-3%. Red., all or in part, at any 
time on 30 days’ notice at 104 during year ending Feb. 28 1925; 103 \ during 
year ending Feb. 28 1926; 103 during year ending Feb. 28 1927; 102% during 
year ending Feb. 29 1928; 102 during year ending Feb. 28 1929; 101 4% during 
ver, pais a- 28 1930, and 101 during year ending Feb. 28 1931. 

Dp 
-—6% yearly has been paid regularly on pref. stock since 1907. 
oi are being reg. paid on the 7% prior pref. In Oct. 1921 4% of 1% 
was Daid on com.;: same rate regularity quart« 


{ ly since to and incl. Oct. 1922. 
In Dec. 1922 a stock dividend of 5% was paid 
EARNINGS.—For calendar years 
Cal. Years— Gross. Net aft. Tar. Bond Int., ec Balance. 
a eee $1,486,706 $619,007 $346,448 $272,559 
ae 1,333,042 492,377 233,830 253,497 


ROAD, &c.—Operates 5 miles of track in Brattleboro Owns hydro- 
electric plants at Gorham, Brattleboro, Bennington, St. Johnsbury, Hoosick 


Falls and Milton, N. H., and a steam turbine plant at Dover and St. 
Johnsbury, Vt. 





-Pres., W. A. Buttrick; See. i. L. 
Gen. offices, "Boston, Mass.—V 


Harris; Treas., ©) A B- 
- 115, p. 2687; V. 116, p. 2131, 2994: v ti 


1868; V. 114, D. i268, 2826; 
p. 1237, 2891 





BRISTOL, CONN. 
THE BRISTOL & PLAINVILLE ELECTRIC CO. 


ORGANIZATION .—Incorp. —_. => 21 tees in Conn. as the Bristol & 
Plainville Tramway Co., name c bo prenems title May 16 1921 
Bee. Lt. Go. Star. 3 Road first opensd 4 Aug. 12 1895; merged with Bristol 
ar. 31 1897; steam heating plant installed in 1902; Terryvile 
branch opened in 1903. Woodland St. branch opened in 1906: gas plant 
tagalied n 1906; underground system Installed 1916. In addition to 
servine. furnishes electric light and power in Bristol, Forestville 
e; gas in Bristol, Forestville and Plainville, and steam heat 


“2 ean 1908 a stock dividend of 50% 
standing amount to $375,000. V- 87. p96. 4 


STOCK AND BONDS— Date. Interest. 
Stock. $5,000,000 ($100) -..-. ..-. $990,000 Feb '24, 2 
M-N _ 540,000 Nov 1 19 


lst mor e 000, gold{ 1905 4% 
{$500 iF ntf{ Interest at Bristol National Bank, Bristol 
ubject to call Treasurer of State of Connecticut, Trustee. 


Dividends.—In 1899 to 1909, incl., 6% per annum; 1910, 7%; 1911 to 
1919,8% p.a. In 1920, 1921 and 1922, 10%. In1923,11%. In 1924, 
Feb.. 24%. 

EARNINGS.—For om. i ears. 

Railway Railway peel. 
Year. Gross. Net 
1923 -$186,320 $24,407 $203, 090 
1929 - 164,485 19,003 189,441 oy 3 


ROAD, &c.—Operates 12.9 miles of track laid with 56,60 and 72-Ib. 
T-rail connecting Bristol with Forestville, Piainville, Lake Compounce and 
Terryville. Standard gauge, 37 cars, 3 snow plows and 1 work car. 

OFFICERS.—Chalrman of board, Chas. H. Tenney; Pres., A. B. Ten- 
aey; V.-P., D. oy Mansoo; Sec.- Treas., Morris L. Tiffany, Bristol, Conn., 
Asst. Treas., E. Bradley. ores Managers, Chas. H. Tenney & Co ; 


peen. Mass.; vs al Mgr., G. E. Cockings.—V. 103, p. 1687; V. 110, p. 
359: V. 112, D- 256. 


pir Gomtased, increasing out- 


” Outstanding , a a 


Interest Divi- Oth. Surp. 
Tazes. dends. Deduc'ns. 
$81,782 $90,750 $4,734 
71,642 82,500 29,911 


a 
aC 








BUFFALO, 
BUFFALO & LAKE ERIE TRACTION CO.—A trolley road. 
Receivership.—On application of the New York Trust Co., mor 
trustee, Justice Brown in the Supreme —} at Buffalo on July 7 191 
appointed Geo. Bullock receiver. V. 101, 129. 

&c.—On Julv 1 1920 Justice Wheelbr in Supreme Court at Buffalo 
nested down a decision allowing the compeny to Ceoonmenae its lines within 
the State of New York, effective Sept. 15 1920. The Court, however, has 
authorized the receiver to continue operation until he instructions are 
issued. The re coquats of the company that it be allowed to dismantle the 
road was denied. The Court directed the receiver to advertise for bids 


N. Y. 








18 


ELECTRIC 


In Oct. 1920 all bids received wer 
he line between Fredonia and Duskics & 
ra 


115 


- 1836. 
° In 1923 the Dunkirk St. Ry., by agreement with the city, assigned to the 
receiver the franchises over which the interurban line traverses, the balance 
of the property being turned over in settlement to the city of Dunkirk. 
V. 118, p. 1770. 


Default.—The company having defaulted on the int. due Nov. 1.1912 on 
the first and ref. M. 5% bonds (subsequent coupons also defaulted), 
a protective committee (Alvin W. Krech, Chairman) requested the bond- 
holders to deposit their bonds with Equitable Trust Co., 37 Wall St., N. ¥ 
as depositary, or the Girard Trust Co. of Philadelphia, as sub-depositary. 

Reorganization Plan.—The aforesaid committee also drew up 4 plan of 
reorganization (see V. 97, p. 297), but in Dec. 1913 the plan was abandoned. 
In April 1924, however, the committee announced a new plan which pro- 
vides for the incorp. of two new cos., one of which, for convenience, is desig- 
nated the ‘Erie Company”’ and the other the “Interurban Railway.” It 
is proposed that the committee shall acquire at foreclosure sale all the prop- 
erty of the Buffalo & Lake Erie Trac. Co. in both N. Y. and Penna., and 
shall transfer to the Erie Co. all the property located in the city of Erie 
and to the Interurban Co. the interurban division extending from Six Mile 
Creek in Penna. to a point on the Hamburg Turnpike at the westerly city 
line of the city of Buffalo. N. Y. In exchange for these properties the com- 
mittee will receive from the respective successor cos. $1,050,750 (or 10,507.5 
suares) of 7% Cum. Pref. stock of the Erie Co. and $700,500 (or 7.005 
shares) of the 5% pref. stock of the Interurban Co. and 21,015 shares of 
common stock of the Erie Co. witnout par value, and $700,500 in cash, out 
of whicn cash will be paid the expences and obligations. 


First & Refunding Mtge. Bondholders Will Receive. —On the basis that all 
bondholders assent to the plan and there remains after deduction of all ex- 
the estimated ($218,900) balance of cash, the holder of a $1,000, 

uffalo & Lake Erie Traction Co. bond will receive: (a) 15% of his holdings 
in 7% cum. pref. stock of Erie Co., or $150 par value; (b) 10% of his hold- 
ings fn 5% non-cum. pref. stock of Interurban Co., or $100 par value; 
(c) three shares of common stock of Erie Co., no par value, estimated (by 
committee) book value $16 47 per share (approx. value), $49 41, and 
(d) distributive share of cash on basis of $218,900 available, approx. (subject 
to adjustment), $30; total in stock and cash, $329 41. A 


Capitalization of New Companies. 
(a) The Erie Co. will have a capitalization as follows: 


for the property in full or tm past, 
rejected. - 111, p. 1660. 
excepted from the order. The Court believes this section can be o 
successfully. V. 111, p. 293; see also V. 111, p. 791; V. 112. p 743 


Authorized. Issued. 
6% 1st & ref. M.S. F. 30-yr. gold bonds-- -$5,000.000 $1,000,000 
7% cumulative preferred stock - coances Se 1,050,750 
Common stock (no par value)_--__-.----- 60,000 shs. 60,000 shs. 


Out of the proceeds of $1,000,000 of 6% 1st & ref. mtge. sinking fund 
30-year gold bonds above mentioned, and other moneys, the syndicate 
proposes to retire receiver’s certificates now a lien on the property of the 

rie Co. and to make available the $700,500 of cash to be received by the 
committee. (Assenting Buffalo & Lake Erie bondholders are given the 
right to subscribe for new Ist & ref. mtge. bonds at 90 and int., and will 
receive with each $1,000 bond subscribed for 10 shares of no par value 
common stock of the Erie Co.) aa 

ty will also be subject to the following mortgages and other 


Erie Elec. Motor Co. Ist & ref. mtge. (of which $340,000 in sk.fd.)$1,250,000 
Erie & Suburban Ry. Co. mortgage Ra A 927 .800 


Purchase money mortgages - - - - - - - - - cae amiaeaes mee 15,000 
Oar trust certificates. -.....--.--- vee heberw abana “ 108,000 
(6) The Interurban Co. will have the following capitalization: 
Authorized. Issued 
lst & ref. M.6% % 30-year sink. fund bonds $1 ,500,000 $800,000 
5% non-cumulative preferred stock.......- 1,500,000 700,500 


oO par value common stock - --- as 

And the property would be subject also to $300,000 receiver’s certificates, 
which the Interurban Co. would provide funds to retire out of proceeds of 
bonds, and also subject to a small issue ($39,000) of Dunkirk Fredonia 
Ry. bonds. a 

The Interurban Co. will acquire the interurban property, subject, how- 
ever, to certain litigation and claims of holders of bonds of the Hamburg Ry. 
involving the right to certain trackage along the Hamburg Turnpike. For 
further details of plan and report of the receiver apply to Alvin W. Krech, 
Chairman bondholders’ committee, see V. 118, p. 1770. 


Sub Co.—Receivership.—Int. due May 1 1920 on the Hamburg Ry Ist 5s, 
having been defaulted, John F Burke was appointed receiver for that co. 
in Sept. 1920 Compare V.111,p 1082. 

ORGANIZATION .—Locorporated in New York and Pennsyivania in 
Dec. 1906 and is a consolidation of the mg | Ry., the Dunkirk & Fre 
donia RR., the Buffalo Dunkirk & Western RR., the Lake Erie Electrik 
Traction Oo. and the Erie Rapid Transit Co. Leases the Erie Electric 
Motor Oo. for 999 years, which company leases the Erie City Passenger Ry 
for 999 years from Oct. 1 1888 and the Erie Reed Park & Lakeside Street 
Ry. for CO years from March 1 1901. In 1999 leased the Buffalo & 
Lack. Trac. Co. for 999 years (V. 88. 0 1001), but this lease was cance'ed 
in 1919. However, a new operating agreement with this co. has been made 
groviding for operation of interurban and freight cars into Buffalo 

owns all the outstanding stock of this co., and guarantees the bonds. 

On July 17 1919 applied to N. Y. P. S. Comm. for auth. to sell to the 
Niagara Lock port & Ontario Power Co. 480 shares of the Niagara & Erie 
Power Oo.'s stock and to transfer to the Niagara & Erie Power Oo. a right of 
way for an electric transmission line from Athol Springs to Dunkirk, a dis 
tance of 34 miles, &c 109, p 887. Transfer was completed April } 
1920. See also V. 112. p. 2419, under caption ‘Niagara & Erie Power Co.” 

Extension to Erie, Pa., proposed. See V. 116, p. 514. 


STOCK AND BONDS— Date. Interest. ' 
Qommon, $5,000,000. wane senenenna Geoannns: _Maturtt 
from Par . 2,500,000 


30.000 shs. 


1906 5 


M-N 7,066,000 Nov 1 1936 

f\Interest at New York Trust Co., Trustee. 
fund,; 1901 5g A-O 1,250,000 Apr_ 1 194) 
0) . Interest at New York Trust Co., Trustee. 


New York aise. 
50,-{ 1906 M- 745,000 Nov 1 1926 
ustee 


4 
Int. at E ultable Trust Co., N. Y., Tr 
un 1 1.1902. Sg 3-3 39,000 Ju 
oe See $1,000) | Fidelity Trust Co., Buffalo ae July. — 


. . 


. 


Bonds.—Of the $12,000,000 new bonds, $2,034,000 are reserv 

ap a like amt. of underlying liens. These new bonds are subj. to call on any 
interest date at 110 and interest. The Erie Elec. Motor ref. bonds are 

y t of entire stocks of the Erie City Pass. Ry. and the Erie 
Reed Park & Lakeside St. Ry. A sinking fund of 1% annually on these 
bonds began April 1 1906 and was increased to 14% in 1916. $340,000 
ent oa my oops f by aalies fens ay mon Hamburg Ry. bonds are no 

subjec call. e Dunkir redonia refundi 

are subject to call on any interest date at 103. ae MENES Sane 


EARNINGS.—For year end. June 30 1923 gress earnings, $1,981,439 
net, after taxes, $23').623; deficit, after deductin ‘charges (in- 
cluding int. on Buff. & L. & Trac 5% bonds) he pane ee charges (in 
‘ oo: Report.—For 12 mos. ended Dec. 31 1923 was given in V. 118, 


ROAD .—Buffalo, N. Y., to Erie, Pa.; mileage in N. Y., 97.14 m.; in 


Penna., 75.51 m.; total mileage, 172.65 m., of whi ; 3 
67.52 m. leased. nee of which 105.13 m. owned and 


OFFICERS .—Receiver, Geo. Bullock: Pres. P. CO. Schut : 
A. R. Myers: Treas. & Asst. Sec., A. F. Tideswell—V. 111 303 TOL. 
1082, 1277. 1660; V. 112. p. 468, 743, 2747; V. 114, p. 1532; V/115, p. 1209' 
1836; V. 116, p. 514, 2388; V. 117, p. 552; V. 118, p. 1770. 


(1) Buffalo & Lackawanna Traction Co. 


Receivership.—In Dec. 1918, upon application of the City Trust O 
Buffalo, Harry Evers was ap ver for the co.; this action need 


in 
the result of a petition of the Buffalo & Lake Erie Traction Co. for auth. to 
V. 107, p. 2475. 


abandon its lease of the co.’s line. 





RAILWAYS [Vox. 118. 
Default.—On Dec. 1 1918 the Buffalo & Lake Erie Traction Co. étues 


in the payment of int. on the co.’s $1,160.000 5% bonds 107, p. 2475. 
we ct. 1 1922 this int. was still in default (subsequent coupons also in 
) 


ORGANIZATION .—Incorporated in New York in June 1906 to furnish 
40 entrance into Buffalo for Buffalo & Lake Erie Trac. Co. In April 1909 
was leased to Buffalo & Lake Erie Trac., for 999 y2ars, but this lease wae 
sanceled in 1919, the company now operating under a new agreemeni 
providing for the operation of interurban and freight cars into Bu:falo 
stock, $100,000 authorized, of which $55,000 is outstanding and owned by 
Buff. & Lake Erie Trac. Co. Has universal transfers throughout the city 
wf Buffalo through contract with Inter. Ry. Co. (but see ‘‘Fares’*below). 


Fares.—In July 1921 the company was auth. by the P. 8S. Comm. to 
charge a 10-cent fare without transfers. V. 113. p. 530. 


BONDS— Date. Interest. Outstanding. watt 
st 7560} $1,500,000, goid{ 1908 5¢J-D $1,160, Dee 119 
), guaranteed __ctf | Interest at 


{$!. ew York Trust Co., Trustee’ 
are subject to call at 110 andint. They have nosink.funa. Re- 

aaining bonds are reserved for bettermente and extensions at 85% of cost. 
Sonds guar. prin. andint. by Buffalo & Lake Erie Trac.Co V.90, p. 235. 

ROAD.—3.90 miles owned and .52 miles leased and used jointly with 
at. Rys. Co.; total, 4.42 miles. Began operating Dec. 22 1909. 

OFFICERS.—Pres.. M. D. Evans; V.-P., P. C. Schutrum: Sec. & Treas... 
#. Geo. Robinson; Gen. Mgr... Nelson H. Brown.—V. 107, p. 2475; V. 
113, p. 530, 1673. 


DEPEW & LANCASTER RAILWAY CORPORATION. 

ORGANIZATION .—Organized in 1921 to take over the line of the 
Buffalo & D w Ry., which was bid in by John J. Lenahan & Son, Buffalo. 
for $6,250, plus taxes due to various towns and villages, aggregating about 
$40.000. It was reported that the villages and towns along the line had 
to waive the back taxes in return for an agreement from the new 





compen to operate the railway for a period of at least three years. V.112. 
0. " 
The new company is said to be capitalized at $200,000. for further 


details see V. 112, p. 2642. 
section forApril 30 1921. 
OFFICERS.—Gen. Mgr., Nelson H. Brown.—V. 113, p. 2642; V. 113, 


For history of predecessor company see this 


0. 1674 


ERIE COUNTY TRACTION CORPORATION.—A troiley road. 
ORGANIZAT10ON.—Incorp. tn N. Y. on Nov. 24 1919 to take over the 
property of the Buffalo Southern Ry. (for history, see ‘‘Electric Railway” 
japploment of Nov. 15 1¥19,. The new company assumed control Jan. 1 
920. Tae holders of the 3600.000 Buffa:o Southern Ry. Ist M. 5s recetved 
for each $1,000 bond $250 par vaiue of income bonds and $750 stock of the 
new company. Franchisxs perpetual. 


STOCK AND BONDS— Dat. 








morigage 

ineome bonds, $150,000... .-.- 150.000 

EARNINGS.—For cal. year 1923, gross, $128,018; net, def., $5,744. In 
1922, gross, $120,597; net, $18. In 1921, gross, $131,695; net, $13,925. 

ROAD .—Operates from Buffalo to Hamburg, East Hamvurg and Orchard 
Park, 15% miles; also has a line from Buffaio through Gardenville and 
Ebenezer to Lien’s Park, 54 miles. An extension to East Aurora, 15 
miles is under construction, 5% miles completed. 60-lb. T and 80-Ib. 
zirder rail. V 109 p. 2439: V.110 p. 969; V.113 p. 2079. 


BUFFALO & WILLIAMSVILLE ELECTRIC RY. 


ORGANIZATION .—Incorporated in New York July 1 1891. [In May 
1904 auth. capital was increased from $75,000 to $3, .000, and in July 
1904 new mtge. for $3,500,000 was made to provide extension to Rochester. 


In May 1914 Batavia Traction Co. purchased the Cocks. rolling stock. 


oro y. &c.. of this company in Batava. V. 99. p. 
‘are Increase.—Effective Jan. 29 1920 the company began a 
7-cent fare from Buffalo to Williamsville, by establishing zones. V.110,p. 
STOCK AND BONDS— Dat. Interest. Cunpntey. Maturity. 
Stock ($3,500,000 authorized) .... elo maaaee SP cscousen ae 
let mtge, 500,000, gold{/ 1904 52@ J-J 168.500 July 1 1944 


$3, J ,. 
($500 and $1.000)_.c*&r*\I[nt. at City Trust Co., Buffalo, Trustee. 
Bonds .—Are subject to call on anv interest date at 105. 


EARNINGS.—For cal. year 1923, gross, $48,110; net income, $8,158. 
In 1922, gross, $44,512; net income, $7,150. 


ROAD.—6.65 miles of track, Buffalo to Williamsville. Raiis 85-Ib T 
Gauge 4 ft. 8% inches. 


OFFICBRS.—President, L. L. 


Lewis Jr.; Sec. & Gen. 
Morgan; -1 


Mer., Godfrey 
.. L. K. Warnick.—V. 99, p. 269; V i 


10, p. 658 





INTERNATIONAL RAILWAY CO 


ORGANIZATION .—Incorp. in N. Y. on Feb. 20 1902 with $10,120,500 
stock, and in Aug. 1902 this wis increised to $17.099,999, and in August 
1929 further increased to $17,509,000, of which $16,707,590 has been 
issued (all of whith was owaed by the [nternational Traction Co. up to 
1920—See V. 111. p. 1752), a8 a cons blidation of the following companies, 
whose shares had previously been heli by the TractionCo. V.74.p. 427 

Buffalo Raliway Co. (after Buffaio Traction and Buffalo Bellevue & 
Lancaster had first been merged in the same) 

Buffalo & Niagara Falls Electric Railway. : 

Buffalo & Lockport Railway (after Elmwood Ave. and Tonawanda Elec- 
tric Railway had been merged). 

Buffalo Tonawanda & Niagara Falls Electric RR. Co. 

Lockport & Olcott Railway. 

Niagara Falls & Suspension Bridge Railway (after the Niagara Falls 
Whirlpool & Northern Ry. had been merged in it). 

Niagara Falls Suspension Bridge Co. 

On July 1 1902 the International Ry. Co. acquired 
Niagara Falls Park & River Ry., the Clifton Sus 


Lewiston Connect. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the 


lectric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged 


For romg of Internationa! Traction Co. which formerly heid all the co.'s 
stock, see “Electric Railway’’ Supplement of Apr. 30 1921. 

New Line.—The P. 3. Comm. nas auth. the sale of $3.870,000 Interna- 
tional Ry. ref. and impt. 5% bonds, of which $3,642,000 have been issued 
to provide for the construction and equip. of the high-s interurban line 
from Buffalo through Tonawanda an orth Tonawanda to Niagara Falls. 
18 “—. Org, grvete right of way. V. 103, p. 1032; see also V. 107, p. 696. 

- 113. p. , 

Franchtses.—Nearly four-fifths of the mileage in Buffalo, including all the 
most important lines, is maintained, it is stated, under franchises in per- 

uity or upon property directly owned, only 47 miles of minor trackage 
ng Oo ted under franchises having less than 25 years [from 1916) to 
run. he franchises of the lines outside of Buffalo are either for various 
ae | “yr or are without time limit ? 
‘ares.—On April 18 1920 the company put into effect, with the P. 8. 
Commission's approval, a 7-cent fare, tickets being sold at 6% cents. 
V. 109. B. 1986; see also V. 109, p. 2172; V. 111, p. 188, 493, 895; V. 115, p. 
2046. ompare “Electric Railway’’ Section of Nov. 15 1919, page 17, 
under caption ‘‘Fares and Wages.’’ In May 1923 applied to the Ps. Com. 
for auth. to increase fares in Buffalo to 8 cents cash or 4 tickets for 25 cents. 
V. 116, p. 2129. See also V. 117, p. 1884. Effective May 1 1921, the co. 
under a joint tariff covering passenger traffic with the Niagara Gorge Ry. 
put into effect increased rates. See V. 112, p. 2537. 
Judgment Reversed.—See V. 118, p. 794. 


STOCK AND BONDS— Date. Interest. Outstanding 
$16,707 ,50 


oe ee = the 


Maturity . 


iG er ee Oe Se Oca. nace 8 8. 4aggeere 1 a. secsenes 
(nternat Ry ref & imp mage 1912 58 M-N- 15,898,200 Nov 1 1962 
$60,000. . gold _..c*&r/{/Bankers Trust Co., New York. Trustee 
Internat Ry 5-yr coll tr bds_-. 1920 % 226,000 July 1 1925 
Buffalo Ry Ist con mtge/ 1891 5g F-A 4.784.000 Feb 1 193) 
($1.000) $5.000,000.g.c*&r{ Int. at Co.'s office, Buff., E.W. Clark & Co. 
Phila., or Bankers Tr. Co., N. Y., Trustee. 
aTonawanda St RR ist M.| 1892 6J-J 60.000 Jan 1 .926 
(. .:tantcnegneeess oterest at company's office, Buffalo. 
aTonawanda Electric RR ist| 1895 6 A-O 40,000 April 1 1927 
_ a eae sr ar Interest at compeny's office, Buffalo. 
bCrosstown St Ry ist mtge.g| 1892 5 M- 2,533,000 May 1 1933 
(closed) gu p & i-..-..--.c*! Int. at Metropolitan Tr.OCo.,N. Y., a 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Buffalo Traction ist mtge,| 1898 5g J-D 3,000 Dec 1 194s BUTTS, MONT. 
I a Int. at Metro men Te soa N.Y., Trustee BUTTE ELECTRIC RAILWAY. — Troll 
Buffalo Bellevue & Lancaster i807 5 J- 9 00 June 1 1927 nis compeny gee incorporated in West Virginia in December 1899 as 
men redeemable at ar).{Int. at Buffalo Trust P Buffal su cessor the Butte Consolidated R aa ew at foreclosure. 
Buff Niag Falls E y— | 1895 5¢J33 635, 000 duly 1 1935 {nterest due -” Ft 1 1915 was pal 1 tee and subsequeat cou- 
$750,000. ¢ 2 Interest at Bankers Trust Co., New York | 2008 due March 1 and Sept. 1 1915 and March 1 1916 were paid 6 =o 
mT & yer, os mtge.| 1898 6« J-J 30D .000 July 1 193s | *fter they became due. Subsequent coupons paid when due up to and in 
gold, $500.000__.......-- Equitable Oo , New York, Trustee | Sept. 1918. Mar. 1 1919 int. was not paid when due (V. 108. p. 1823) 
Niagara fFalis Suspension! 1897 56 J-J 109, = Jan 1 192s | and no int. has been paid since. 

Bridge. Clifton Suspension Fereaee Genera! Trusts © Spans ; STOOK AND | BONDS Date. Interest. Outstand ing. Mat 
I oe Int. at American Exch. Nat. Bank. sock, $1.000,000 ( a M-N_ x$1,000,000 Oct ‘06, 
Legutee enemas Bridge oes 56 oad 125,000 Oct _ 1928 ist M., $900,000. gold. $1,00 000) 1900 5gM-8 900,000 Mar 1 "3 

Queenston Heights{Toronto Gen orp., Trustee. each. ..------c*cpt| Interest at W. A. Clark & Bro., Butte. 
Bridge OR A RPE Re eg - (Int. at A. -4 Exch. Nae Bank, N. ¥ x All owned by W. A. Clark. 
aNiag alle & Susp Bridge i © 1893 64J-J 518.000 Jan 1 1926 Bonds.—May oe called for payment on Mar. 1 1915. or on any interes 
Nias Falls Whiripool & No Ry 1894 6 J-J 22,500 Jan 1 1926) taythereafter. Sinking te ‘und of 10% par value of Loot began Mar. 1 ie. 
Real estate apa we Souaees oat |S O 283,082 1923-25 ividends.—lo 1905, 4%; in 1 . May, 2%: Oct., 2%; none since. 
Bonds.—Of the International Ry. refunding and improvement bonds. NINGS.—For cal. year and 
$10,075. 500. are reserved to retire prior lien bonds and $339,000 are oe Gross vast -Apt9 ag tage Fd = Balance. 
as security for the 5-year 7% coll. trust bonds; remaining bonds | ,919 ____._- $700,321 S ae $60,784 $45,000 def .$87 805 
may be issued only for additions, improvements, &c., with consent of the (') Ry \ea—gepe 700.8 132,523 53.758 667 sur .34,097 
Sed ncltipin, O80E: Navan ise aie Ge 116 nak ne Hate nape | "cca LeeP ns ok iSon ass 88? Sr. Ore 
office or agency of the qompeng | = New York. Exempt from N. State, ee 


county and muni taxes. fd. began in 1912 and will vide by 
~ 1 1949 fF -~.ho to A. all exce Lan 


except 364 $610, 5m of the ou 
ly bonds to a total oa My of $12, 1,695,800 have beeo 
eoquired sinking fund. nds are sec ow a ist M. on about 
43 miles of track (incl. 1534 'm . ie Buffalo) and by a mtge. on remaining 
property, subj. to divisional bonds. They will a a ist M. on the 
eis bet Buffalo and Niagara Falls. V. 96, p. 62: AE 103, p. 1032 
The caternnt. er . 5-year 7% coll. tr. bonds are secured by $330 000 In- 
ternat. Ry. ref. 


impt. 5s. The Tonawanda Elec. RR. Ist 4s, due origi- 
nally on Apr. | 1907, were extended as 4s to Apr. 1 1917, and in 1917 
again exteaded to Apr. 11927 at 6%. The Tonawanda Street RR. ist 6s, 
criginally due July 1 1922, were extended to Jan. | 1926 at 6%. The 
Niagara Fills & Su:pension Bridge Rv. bonds of 1893 and Niagara Falls & 
Whirlpool Northern bonds of 1894 given in the table above matured in 1903. 


These were extended, maturity to July 1 1923 at 6% and again to Jan. 1 
1926 at that rate 








REPORT .—Of International Ry. for years ending Dec. 31: 

Years Ending— xDec. 31 °23. xDec. 31°22. Dec. 31 °21. 
,  -  ” pepe keer $9.839,907 $7.398.767 $10,900,982 
Operating expenses_--------_- inne } 9:293,906 {9.460.265 472 
TR eee ee ets: 84,389 "718,443 

Gross income____.-.-.---------- $546,00ldef$2645,887 $1,599,067 
SUGEPGES, TONGUE, BC... ccncusscs [Owe 1,525,959 1,499,956 

Balance over charges--_------_-_def.$1,027 ,238def$4171 ,846 $99,111 





x — of revenue in these years attributed to strike. 


RO &c.—Tota!l miles of track, incl. second track, crossovers, sidings 
&c., 122. 823 miles. Gauge, 4ft.84 in. Rail (steel), 45 to 145 lbs. 1 062 
cars of all classes, including 894 passenger cars. Greater Part om elecoricai 
a7 used is purch ased from the Niagara Fills Power Co. and ic allied 

e Buffalo General ae ag? Co 

OFFICERS. G. Tulley; V.-P.. R. H. Horton; V.-P., 
Mack; Sec. & Treas... o A. Weber; Aud., C Tharles A. aT —vV. 
868, 1837, 2056, 2267; V. 116, p. 515, 935, 2129, 2388; V 
1017, 1884, 2109, 2432, 2542; V. 118, p. 84, 794. 


BURLINGTON, IOWA. 
UNITED UTILITIES CORPORATION. 


ORGANIZATION .—Incorp. in 1912 in atgwere as the Burlington Ry. 
& Light Oo., and acquired the People’s Gas & Electric Co. and old Burling- 
ton Ry. & Li ght Co. Name changed te. present title in Oct. 1921. Does 
municipal and commercial electric tt eating aad wer business in Bur- 
lington, Deita, Martinsburg, Fremont, Media apello, What Cheer, 
West Burlington Sigourney, Hedrick, Thorn ~~ Winfield, Milton and 
Morning Sun all in Iowa. Also owns steam-heating and gas plants. 
Railway franchises are perpetual, except for two suburban extensions of 
Lighting franchises in Burlington expire in 1927. 
STOCKS AND BONDS— Date Interest. Ouistenarne Maturity. 


Ditint@hed «ass  stebhee ‘ d 
6 J-J hed MOO accaccses 
irst ge. $7 500.000.) i ny 5 M-8 1,680,000 Mar 1 1932 
(Bt 200) nking fd__.c*t . at Equit. Tr. ba -. N. Y., Trustee. 

— bonds are - additions, betterments or extensions 
enter certain restrict 


» at 60% of cost. Cailable at 105 and tot. on any 
July 1914 


H.L. 
"115, p 
. 117, p. 86, 208, 





near enw ee 


on So art notice. Sinking fund of 5% of gross earnings begap 
D. 
EARNINGS.—For years ending Dec. 31: 
1917. 1916. 1915. 1913. 
Gross revenue. ____.. $431,580 $427,285 $405. 352 seo -e18 $366,614 
Net (after taxes)_... 176,124 186,703 182,508 182,373 177,349 
ROAD.—Owns and onanee about 23 miles of track in Burlingtop 
and its suburbs. 66 to 85/'b. T rail. 62 passenger cars 
OFFICERS.—Pres.. E. C. Walsh; V.-P., M. A. hg Sec. & Treas., 
z be fk ser * te Mer., C. H. Walsh.—V. 108, p. 2240; V. 113, p. 1676; 
- 118, p. & 


1914. 





BURLINGTON, VT. 
BURLINGTON TRACTION CO. 
In Aus. 1921 the company increased the capital stock from $200,000 to 


STOCK AND BONDS— Date. Interest. Outstanding. BAG 
Stock. $400,000 ( eo 


100) oe $200,000 Dec '23,1 
sozer bonds, 0. - 5 tf 1912 % 


ds.—The remaining $150,000 bonds can only be issued with pera 
sion of Public Service Commission 


.—Previous to 1903, "4% yearly. From 1903 to 1912. 6% 

yearly. In 1912, 1913 and 1914,%%. [n1915. Feb..2%: May.24%7%; 
same rate quar. to and incl. Nov. 1921. In Aug. 1922 1% % was ony 
— = ae 1%%. Same rate paid regularly quar. since to and incl. 
as Mos. ending— Net. Charges. Divs. Sur.or Defo 
Dec. 31 1938 Be cates ieal seis. 956 $41,810 317. 500 $24,000 sur. $31p 
Dec. 31_1922..-.....- 1007 41,200 17,500 21,000 sur. 2,70 


ROAD.—Owns 12 miles of track in city of Burlington. Rails 60, 7° 
and dg T. Owns 15 closed cars, 17 open cars, 2 convertible cars, 2 snow 


1 sweeper. 
OFFICERS. —Pres. n; & Sec., C. W 
1: Vv. liz, D Tit 


Brownell.—V. 94, p. 1185; at 109, _ ei6, St 


(8  e 


BUTLER, PA. 

BUTLER RAILWAYS CO. 
CORSA NIRATION . —Incorp. July 1 
utler Ry., the Oit 


1917 in Penn. 
the B Passenger 

By. (the Interurban Division of w 
Tne 


as successor 
” Division of the Pitteburgh & Butler 
ch was sold under foreclosure May 9 
—see Pitts. Mars & Butler "R +. successor co., under Pittsburgh). 
y of the Butler Pass. 46 was taken over by the holders of 
$500, lst mtge. 5% bonds due 1936 and reorganized. 
ph aets S a pasos. — Date. Interest. Outstandi Maturity. 


00 gold / 1918 5¢J-J 250,000 Jan 1 1948 
vg500 & norte age $300,056 i Trust Co., trustee. 


Int. Dayable at Butler Co. 
> aioe . 
Bonds.—Not subject to call and no sink. fd. 
EARNINGS.—For cal. year 1921, gross, $106,072; net (before taxes). 


,822; int. & taxes, $15,709; Dy gaur $8,114. in 1920, gross, $152,054; 
ge taxes and deprec., ‘In 1919, gross, $126,286; net, after 


ae and deprec., a 
. a ? es 13-28 ee ogee in Butler. Rail (girder, except 
miles " ft. 
4 FI OEK. —_— eee odie atin V. Ritts; Sec.-Treas. 


V.- 
. * E. Sprenkle —v. 110, D.- 1743: 


and 





ROAD.—Operates 39.0857 miles of track. 56-60-80-85-90-lb. T rails. 
61 passenger and 4 work cars. 


OprtpEns. -—Pres., W. A. Olark, Baste: V -P..W.A. Clark, Jr.; or: 





Treas H. Anderson, 20 Excnange P’ N. ¥—-V - 108, 1822:'V 100. 
p. 676; V. 110, p. 2657: V. 111, p. 7. V. “ria. y D- 
CALAIS, ME. 


CALAIS STREET RAILWAY.—A — i 

ORGANIZATION.—Stock. $50,000 50,000 pref.; first 
aortgage, 1919 (ntf), 5s. J-J, $100,000 dae: a, ¢ 1930. 

REPORT .—Gross cone for cal. year 1923, $42, S00; in 1922, $45,445; 
in 1921, $57,968; in 1920, $55,697; in 1919, $50,882 

ROAD.—Calais Street R lower yt to upper bridge, Calais, 4 miles, 
3t. Stephen Electric Ry litown, N. ‘tose. Stephen, N. B., 3 miles: 
total, 7 miles. The ae. ‘Stephen Eicetric ® Street Ry. isa Separate corpora- 
tion, but is owned entirely by the Oalais — 9 cars 

OFFICE RS.—Pres., George A Qareea: . 
Benjamin Y. Curran; Supt., O. F. Pray: al 


CANTOR, MASS. 
BLUE HILL STREET RAILWA 
The co. suspended ie oy in March 1920 and the road is reported to 


have been sold for ju For history see ‘Electric Railway Supplement’ 
of Oct. 28 1922. 


CEDAR RAPIDS, IOWA. 

{OWA RAILWAY & LIGHT Co. 

ORGANIZATION .— Is a re-in 
Utty Ry. & Lt. Co. and has acau 
following companies: 
Belle Plaine Elec. Co. 
Boone Electric Co. 
Oedar Rap. & lowa © 
Marion Light, Heat 


cree & Gea. 


ae ee Mer. 








. in 1912 of the Cedar Rapids & lowa 
the properties formerly owned by the 


| Marshalltown Lt.. Power & Ry. Oo 
| Nevada (lowa) Electric Oo. 
Perry Elec. Lt., Pow. & Heat Oo. 
Springville ([a.) Electric Co. 
Tama & Toledo pon sd Lag ay Oo 
Owns and o putes entire electric light and power eo in Cedar 
Barids. ‘ere town, Boone, Marion, Perry, Belle e, ‘Siatreseen 
Tama, Toledo and Nevada, and supplies more than 50 tow 
hrowgh its h high enmon lines; interurban road between Cedar Rapids and 
pon Cedar Rapids, Lisbon and Mount Vernon; the foenl street 
railways in “Marshalltown and Boone; the gas Rant in Marshalitown and 
— J heatin, yy 7 in Cedar Rapids, Boone, Marien and P. Inter- 
urban ro 


on private right of wa Also does a freight b less, ex- 
changing freight vith steam roads. ” - 


. Ry. & Lt.Co. 
Power Co. 


STOCK ANt D BONDS— Date. Interest. Outsiandi Maturtty 
CE cssceeée case 38 xmbasoe si. 00. See text. 
Pret, $5,000,000.7% cum.... .... Q-M 4,451,422 Dec.’23, i 
let & ref mtge $10,000,000 {,j912, 57-8 M-s 8.072.000 Sept. i 193 

(g509 and ba ne ..c*tf| Harris Tr. & Sav. Bank, Chicago, trustee 

—$500, ist & ref. bonds bear int. at 7% and $1,000,000 bear 
int. at wey The remainder are 5s. The original indenture provided for 
int. at 5%. The extra int. coupons are 


secured by a gen. mtge. on the 
. and underlying PAH, The bonds with 
ns ‘are redeemable on any int. date up to 
March 1 1928 at 108, and decreasing 1% each year thereafter to March 1 
1932. y. 112, p. 849. Of the remaining ist & refunding bonds, $188,000 
are reserved for Delon lien and remainder are for extensions and additions at 
80 fo of cost for acquisitions, &c., under certain restrictions Subject to 
call on pay interest date at 103 and interest. 


preva subject to the Ist & 
he 2% extra interest cou 


Sinking fund 1% per annum 
of bonds out, Mar. 1 1916 to 1921, 1922 to 1926, 2%: 1927 to 1931, 3%. 
Sinking fund is used for redemption of won or for extensions and better- 
ments. 95, D hg 112, p 849; BL. p. 71. 


—7% is 


vidends on aan i On common, in 1911 to 
1914, 2% per annum. 


aid 
- in {915 5. 4%: in 1916 ud 1917 at the: soto of 6% 
per annum. In 192i, 1 il- 12% In 1922, Jan., 5-12%; F 5-12%; 


March, 5-12%; April, 4%, and 4% monthiy to and focboaing Mee 1922. 
In 1923, 4 1-3%, 


“EARNINGS. Or combined properties years endin t2 31: 

Cal. Years— Gross. et.aft.Taz. Interest. -Dio. Bal.,Sur, 
Re eee 63.539. 238 $1,267,287 $461,340 $30 3,850 $502, 097 
PEE: - 82,406 1,094,233 441,883 289,375 362, 975 


ROAD. ee - interurban road 44 j mates & lon 7 as private right 
of-way substantially 100 ft. wide between Iowa City and 
Lisbon: also local street railways in } att on eo Bosse and Cedar —, 
26 passenger cars, 28 freight; miscellaneous, 9; total, 63 cars. —— 

power plants, 45, 500 h. p. (to be increased to 63, 5006 h. p.). In the ahi of 
1917 completed the naa of a 2,000 k. w. automatically pA © 
hydro-electric plant at Cedar Rapids, the first of its kind to be put in opera- 
tion. The company completed 4 1921 the installation of a 12,500 k.v.a. 
stea m_ turbo-generator at Cedar aaa 

OFFIC ERS.—Pres., William G ows; V.-P. ,* Treas., Isaac B. Smith 
V.-P. John A. Reed; Sec. & Asst. Treas. O. Woodward: Gen. er. 
8. C. , all of Cedar Ra ait 105, p. 716, 818; 198. Pp. 602; 
109; p. 776; V. 110, p. 2568; V. 111, p. 806: V. 112. PD. bag: . 113, p. 71, 
533; V. 114, p. 1179; V. 115, p. 308: V - 117, p. 1884, 2212. 


micivstense Db Acad 
CEDARBURG, WIS. 
MILWAUKEE NORTHERN RY.—An electric road. 
Control.—C —— by the Milwaukee Electric Ry. & Light Co. Com- 


pare. ¥. 136. 

ORGAN izkTiON -—Incorporated in Wisconsin in 19 5. Operates in- 
verurban a entirely on private right-of-way. franchises were 
superseded by perpetual righte under indeterminate m3 In 1919 and the 
rates of fare # now solely within the jurisdiction of the Wisconsin R. R. 
Oommission. Enters Sheboygan over tracks of Sheboygan Eiecuric Oe 
under perpetual contract. 


STOCK AND BONDS— Date. Interest. Outstandi coanrmp. 
8 » common $ r ee 
lst “gins, i: ode . ehadeee 400,000 Apr *238, 3% 
2d pref, .000, 6% non aon M- 600,000 Oct °22; 3 
lst mtge $4,000, idf 1911 5 A-O 1,737 000 Apt 1 1931 
and $1 000)_-...- ctf | Int. at First Sav. & Tr. Co. ee. . Trustee. 


twice int. charges, incl. bends to be 
of extensions, additions. oe, 
Dividends .— Divi 


a dends o 
Mar. 1914 (incl.). 


issued, at not exceeding br te 

Subject to cali at 105 and int. 

f 3% paid s.-a. on 1 yg Sept. 1911 to 

6% A 5% None to Jan. 1916, when ais iien wt Ma 

aD each month thereafter to 

2% In April 1917.3%. In 1918,'6%. in Apeil 1s. in Dee, all accumu- 
ved divs. up to Apri 1 1919. In Oct. 3%. In 1920, 6%. in 

1a 6% n 1922,6%. In 1923, April, ay? "On 2a pref. paid 3% 8.-a. 





20 


ELECTRIC RAILWAYS 





[Vor. 118. 














from t. 1911 to March 1913, incl. None to April 1919, when 3% was 
id. n Oct. 1919, 3%. In 1920, 6%. In 1921, 6%. In 1922, 6%. 
n 1923, 6%. 


EARNINGS.—For calendar years: 


Gross. Exp. & Taz. Net. Interest. Dies. Survlus. 
1923" ee $614,738 {423.440 $191,298 $90,112 $60,000 $41.186 
| as 599.226 386.998 212,228 93.619 60,000 58,609 


ROAD.— Willi be 120 miles long, running north from Milwaukee to Cedar- 
burg, where it forks, one branch extending to Sheboygan via Port Washing 
ton and the other to Fond du Lac. Operates 65 miles of track, including 
6 miles in Milwaukee, between Milwaukee, Cedarburg and Sheboygan 
Is double-tracking the line between Milwaukee & Cedarbure. 10 miles 
completed. Owns 23 cars. Gauge, 4 ft. 8% in. 70-lb. T rail. 

OFFICERS.—Pres., John I. Beggs; V.-Ps., H. A. Mullett and 8S. B. 
Way; Sec. & Treas., F. J. Boehm.—V. 115, p. 436, 1532. 





CENTERVILLE, IOWA. 

IOWA SOUTHERN UTILITIES CO. 

Change in Control.—In Nov. 1923 George M. Bechtel purchased the con- 
trolling interest in the co. formerly yr by David G. Fisher. V. 117, D. 

0. Compare V. 108, p. 1940, 2245. : 
24ARGANIZATION ~ Organized in Delaware in 1923. Co. at that time 
owned and operated the electric light property at Creston, ¢ romwell, 
Lorimor, Talmage and Thayer, and wholesaled current to Orient, Prescott, 
Tingley, Elliston and priya. and in March 1923 the co. purchased all of 
the physical assets of the Iowa Southern Utilities Co., a corporation organ- 
ized in Maine in 1905 under the name of the Centerville Light & Traction 
Co., which owned and operated the public utility properties serving the 
city of Centerville, la., and a street railway serving the city and extending 
to the town of Mystic. The co. later acquired all of the properties of the 
Centerville Albia & Southern Ry., which operated a passenger and freight 
electric railroad between Centerville and Albia, Ia : 

The Delaware co. since Dec. 31 1923 acquired the physical properties 
of the Southern [owa Electric Co In connection with this acquisition the 
co. issued $800,600 preferred stock. The estimated population served is 
over 75,000. The majority of the franc run beyond the life of the 


1186 


bonds and contain no burdensome restrictions. 

STOCK AND BONDS Date. Interest. Outstanding. Maturily. 
Common stock 50,000 shares 5.800 shs. ‘ ad 
Pref stock 7% $5,000,000 $1 .380.000 oc nea 
Ist M (Maine co) $2,500,000! 1916 §62A-O 1.765.000 Oct 1 1933 

sk fd gold ($100, $500 and/Int.in N. Y.or Chicago. Central Trust Co. 

$1,000) c*tf of Illinois, trustee. 
~deemable at 105 and int! ; 
ist ref mtge (Delaware co! 1923 6 2F-A 1.563.000 Feb 1 1943 


Series of 1923 ($100, $500’ The Northern Trust Co., Chic., Ill., trustee. 
and $1,000) gold c*tf . a 
Southern Iowa Elec Ist mtge 6% 342,700 . . 
Bonds A direct first mtge. upon the properties, &c., now owned and 
hereafter acquired. Additional bonds may be issued up to 80% of cost of 
ermanent extens., &c., when net earnings are twice int. charges on all 
ynds outstanding, including those proposed. A minimum maint. charge 
for railway properties of 17% of gross earnings from railway operations, ts 
ovided. inking fund began March 1 1919, of 10% of net earnings 
or the previous year, but not less than 14% of the average amount Ol 
lst M. bonds outstanding during the year to retire bonds or for permanent 
improvements. V. 104, p. 73. The Ist & ref. mtge. 6% ser. 1923 are 
. on any int. date at 1b7 1 and int. to Jan. 1 1928; 105 to July 1 1933, 
and 102% thereafter. Int. payable in N. Y. or Chicago. V. 116, p. 1768. 


EARNINGS.—For years ending Dec. 31: 


Cal. Yr. Gross. Net. after Tazes. Bond,&c., Int.%Dividends. Bil. ,sur, 
1923. . $1,009,486 $409,254 $155,242 $75,352 $178,660 
1922 .._.$844,405 284,318 148,697 66,274 69,347 


“ PROPERTIES.—Steam plants at Centerville and{Creston with 410 miles 
of high-tension transmission line; steam plant at Creston with 75 miles of 
transmission line; steam heating system at Centerville; a gas generating and 
distribution system at Centerville; a short street railway in Centerville, also 
electric railroads on private right-of-way connecting Centerville with Albia 
and Mystic, which do a freight and express business and are connected 
with transcontinental railway lines. 31.94 miles of elec. ry. Serves 62 
communities. 

OFFICERS.—Pres., Geo. M. Bechtel; V.-P., J. Ross Lees; V.-P., Frank 
8. Payne; Sec., H. R. Bechtel; Treas. & Gen. Mgr., E. F. Bulmahn; Aud., 
E. L. Shutts.—V. 116, p. 1768; V. 117, p. 332, 1894, 2440, 2889; V. 118, 
p. 800, 1919. 





CHAMBERSBURG, PA. 
CHAMBERSBURG & GETTYSBURG ELECTRIC RY. 
ORGANIZATION .—Incorporated in Pennsylvania Dec. 4 1900. 


STOCK AND BONDS— Date. Interest. Qutstanding. Maturity 
Stock $225,000 §350) eee. aabet dinbitiage 8225, ees tee ie 
lst mtge, $225, $1,000),/ 1903 5M-N 225,000 May 1 193: 


not red., no sink. fund__c*| Int. at Northampton Tr. Co., Easton, Trust 
SASENGS.— re calendar years: 


r— ross. Net. Oth.Inc. Int. & Tar. Balance. 
ee ae $48,713 $4,445 $325 $11,959 def.$7,188 
Ra 53,015 8,189 513 12,119 def. 3,417 
Diitbeencenedecce 59,067 19,537 251 13,512 sur. 6,276 
ROAD .—Operates 12.93 miles of ali track between Chambersburg, Stof- 
ferstown, Fayetteyille, Greenwood and Caledonia. 60-girder rails. 


Gauge 5 ft. 2% in. 


OFFICERS.—Pres. M. ©. Kennedy; V.-P., T. B. Kennedy; Sec. and 
vonee., L. Ritchey; Aud., F. J. Fell, Jr.; Supt., D. B. Fretz.—V. 105, 
p. ‘ 


CHAMPAIGN, ILL. 


ILLINOIS TRACTION CO.— 


The old Illinois Traction Co. continues in existence as a holding co. for 
the Illinois Power & Light Corp. (see below). 

Exchange Offer Made to Stockholders.—On June 15 1923 holders of both 
Illinois Traction Co. pref. and com. stocks were offered in exchange 7% 
cum. pref. and 6% cum. partic. pref. stocks, respectively, of the Illinois 
Power & Light Corp. For full details see V. 117, p. 86. 


ILLINOIS POWER & LIGHT CORPORATION. 


ORGANIZATION .—Organized early in 1923 and is a consolidation 
and merger of the following companies: 


yin 2 peeves by the [llinois Commerce Comm. in May 1923. 
. ‘es Dp. . 
G Illinois—Companies Consolidated and Merged into Illinois 








roup (1), 
Power & Light Corp. 
St. Louis Elec. Bdge. Co.(V.98,p.74) 
Bloomington & Normal Ry. & Lt. Co. 

V. 109, p. 886). 

Citizens Lighting Co. (V. 75, p. 292) 
Citizens Pure Ice Co. 
C.inton Gas & Electric Co. 
Consumers W. & Lt. Co. of Marseilles 
Danville Consumers Coai Co. 
Danv. St. Ry. & Lt.Co.(V.111 p.588) 
Danv. & East. Ill. Ry. (V. 98, p. 235) 
Danville & Northern RR. 


Kerens-Donnewald Coal Co. 
Madison County Light & Power Co. 
(Vv. 108. p. 668). 
Monticello Electric Light Co. 
Mound Cit Light & Water Co. 
Northern Illinois Light & Traction 
Co. (V. 97, p. 729) 
*Peoples Trac. Co. (V. 108 p. 480) 
Peoria Ry. (V. 112, p. 470) 
uincy Ry. (V. 94, p. 


rbana Champaign Ry., Gas & Elec 
Danville & South Eastern Ry. Co. (V. 113, R 2820) 
Decatur Ry. & Lt. Co. (V.112,p.652)| Urbana Light, Heat & Power Oo. (V. 
Galesburg Ry., Ltg. & Power Co. (V.| 105, p. 2462) 
115, 0 Utility Gas Coal Co 
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Galva Biectric Light Co. Southern Illinois Light & Power Co. 
Jacksonv. Ry. & Lt.Co.(V.99,p.1748) (V. 114, p. 2587) 


* Peoples Traction Co. properties taken over by Galesburg Ry., 
Lighting & Power Co. 
Companies Whose Entire Stocks are Owned by the Ill. Pow. & Lght Corp. 


Group (2), Interurbans.—(1) Illinois Traction, Inc., into which have been 
consolidated Bloomington Decatur & Champaign RR. (V. 102, p. 65); 
Danville Urbana & Champaign Ry. (V. 106, p. 85); Illinois Central Traction 











Co. (¥V. 108, p. 268); St. Louis Springfield & Peoria Ry. 
Chicago Ottawa & Peoria Ry., and (2) St. Louis Electric Terminal Ry. Co. 


Group (3) Missouri.—(1) Jefferson City Light, Heat & Power Co., which 
owns substantially entire capital stock of Jefferson City Br. & Trans. Co., 
and (2) North Missouri Light & Power Co. Early in 1924 these pro es 
von ge one have been conveyed to the Missouri Power & t Co. 

° » Dp. 1401. 


Group (4), Cairo Properties.—Cairo Ry. & Light Co., which owns entire 
capital stock of Cairo City Gas Co., Cairo Electric & Traction Co., and 
Cairo & St. Louis Ry. Co. 

Group (5). Nebraska.—Omaha & Lincoln Ry. & Light Co. 


Group (6), Kansas.—(1) Topeka Ry. & Light Co., which owns entire 
capital stock of Topeka Edison Co., Topeka Ry. Co.; (2) Wichita Ry. & 
Light Co., and (3) Atchison Ry., Light & Pr.Co. In Apr. 1924 the Topeka 
Ry. & Lt. Co., the Atchison Ry., Lt. & Pr. Co. and the Wichita Ry. & Lt. 
Co. were merged into the Kansas Public Service Co., which owns all the stock 
of the Topeka Edison Co. and the Topeka Ry. Co. and has acquired all 
ba com. stock of the Kansas Pr. & Lt. Co. See V. 118, p. 1772, for further 

etails. 

Group (7), Iowa.—Des Moines & Central Iowa Electric Co. (which will 
hold stock of the following underlying companies pending ultimate gy 8 

Mi 
New 


V. 114, p. 522), 


Colfax Electric Light Co.; Des Moines Electric Co. [V. 114, p. 2019); 
County Power Co.; Montezuma Elec. Light, Power & Heating Co.; 
Valley Junction Wate: & Light Co.; Oskaloosa & Buxton Elec. Ry. Co. [V. 
83. p. 1471]; Oskaloosa Light & Fuel Co. (holding company does not own.all 
stock); and Oskaloosa Traction & Light Co. [V. 98, p. 839}.) 

Practically all of the above companies formerly constituted the Illinois 
Traction System. for history of which see ‘‘Electric Railway’’ Supplement of 
Oct. 28 1922. Directly owns and operates or controls electric power and 
light, gas, heat and city railway properties in a large number of municipali- 
ties in north central, central and southern Illinois. In Sept. 1923 purchased 
the Missouri Utilities Co. of Mexico, Mo., name since changed to Missouri 
Power & Light Co. V.118. p. 1401. In Nov. 1923 acquired the Mon- 
mouth Public Service Co. V.117. p. 2432. Also acquired in Nov. 1923 
the Armour holdings of stock (reported at approx. 30% of total outstanding) 
in the Ka.sas City Power Securities Co., which co. owns all the com. stock 
of the Kansas City Power & Light Co. (see on a subsequent page). V. 
117, p. 2323. Most of the principal lighting franchises are unlimited as to 
time. The electric railroad, except in municipalities, is almost entirely 
on private right-of-way. 

Exchange of Pref. Stocks for Stocks of Constituent Cos.—For offers made to 
stockho.ders of Lilinois Traction Co. and the Bloomington & Normal Ry. 
& Lt. Co., Western Rys. & Lt. Co. and Southern Illinois Lt. & Power Corp., 
see under separate captions in ‘‘Chronicle” of July 7 1923, page 86. 

New Power Project.—In Dec. 1923 the co. announced plans fcr the 
building of a steam generating electric power station near Des Moines, with 
an ultimate capacity of over 200,000 h. p. and to cost more than $16,- 
000,000. V.117, p. 2769. 

STOCK AND BONDS— 
Common (no par)__...---- ie etnies 
Partic preferred 6% cum ($50)  .-- 
Ist pref 7% cum $25,000,000 

($100) - 2 


Date. Interest. 


Outstanding. Maturity. 
400.000 sh. Apr ‘24, 25c 
$1,875,300 Apr'24,14 


1,359 800 


tea I Apr '24,1% 

30-yr sk fd deb (closed) gold{ 1923 72 A-O 9,949 800 April 1 1953 
($100, $500 & $1,000 c¢*and;Central Trust Co. of Illinois, Chicago, 
$1.000, $5,00C& $10M)r*tf{ trustee. 

Ist & ref mtge Series ‘*A’’'($100. {1923 6¢A-O 409.200,000 Apr 1 1353 


$500 & $1,000 c*, and $1,-/ Harris Trust & Sav. Bank, Chicago, trustee. 
000, $5,000 & $10,000 r*)gtf | 
Bloomington & Normal Ry. & Lt.— 
Ist and gen mtge, $3,500,000) 1911 5 J-J 1.093.000 Jan 1 1928 
gold ($1,.090)______c*&r.tf/Tlinois Trust & Sav. Bk., Chicago, trustee. 
B& NRE & H Ist mtge.| 19u2 5¢J-D 353.000 June 1 1927 
$690 .000 ($1,000) gs re a a & Sav. Bk., Chic., trustee. 
19 To 


Bond secured notes___._.___- 167,200 Jan 1 1928 
Cituzens Lighting Co.— 


First mortgage 6% -------- - 4668 % 350,000 Feb 1 1926 
Clinton Gas & Electric Co.— 
Fist mertgage 6%-_--.--.--- 1907 6% 139, ,00 Nov 30 1937 
Consumers Water & Light— 
First mortgage 5%----.--- 1905 5% 30,000 Dec. 1925 


Galesburg Ry., Ltg. & Pow. Co.— 


Consol ref mtge $5,000,00/\ .916 5 


g J-D 848.500 Oct 1 1934 
($1,000) red at 105___c*&r{Int. at Merce 


ants’ Bank of Canada, N. Y. 


Bond sec notes guar $750,000. 1921 7 M-N 300,000 Nov 1 1926 

Galesburg Ry & Lt Ist cons__. 1904 5% 781,000 July 1 1934 
Madison County Lt. & Pow. Co.— 

Ist mtee $1,000,090 ($1,000){ 1906 5g J-D 601,000 Dec 1 1936 
go ‘ 


se eae -c*tf{ Int. at agcy. Merch. Bank of Canada, N. Y.; 
Central Tr. Co. of Illinois. Chic., trustee 


Bond secured notes $300,000.. 1921 7M-N 51,700 Nov 1 1926 
Peoria Railway— 
First & ref mtge $3.60),00/) 1906 5@F-A 1,884,9)3 Sec text. 


ee Ge Meco secon c*tf {Interest payable in New York. 


Quincy Railway— 

First ref $..500,000___---.- tr .912 5% 582,000 Feb 1 1932 
Jacksonville Ry. & Liaht— 

Jack Ry & Lt lst cons M,$1,-| 1906 5¢4J-J 595,000 Jan 1 1931 
C50.000 as g ($1,000) .c®.¢f {Central Trust Co., Chicago, trustee. 

Jacksonv Gas Light & Coke) ___- J-J 70,000 Jan 1 1931 
Co first mortgage----- ntf {Int. at Merchants’ Loan & Tr. Co., Chicago. 


Southern Illinois Light & Power— 


First mortgage 6s_......__. - 1913 6% 2,162,800 Jan. 1 1931 
First ref Mtge Series ‘‘A’’ 7s___ 1921 7% 3.623,600 Dec. 1 1941 
ee 921 6% 423,000 Aug. 1 1942 
Secured Wotes..........0---+-s 1923 7% Xk een 
UnG & E Litchfield 5s______- 1907 5% 43,000 Nov. 1 1937 
Saline Elec Mtge 6s__________ 1916 6% 560,600 Sept. 1 1926 
City of Mt Vernon serial 6s__. 1900 6% 17,500 'o 1930 
Centralia Gas & Elec Co 5s__. 1904 5% 250,000 May 1 1924 
St Clair Co Gas & Elec 5s___ ____ 5% 1,233,000 Mar. 1 1959 


Bonds.—The first & ref. mtge. Series ‘A’? 6% bonds are redeemable on 
any interest date at 105 and int. to and incl. Oct. 1 1943, and thereafter at 
par and int. plus a premium of 4% for each year or portion of a year 
unexpired term. Improvement fund provided for in mortgage. Int. pay- 
able in Chicago or New York. Penna. 4 mills and Maryland 4% mil 
taxes and Conn. and Dist. of Columbia personal property taxes not ex - 
ing 4 mills per $1 per annum, and Mass. income tax on int. not ex 
6% of such interest per annum, refunded. M. H. MacLean is co-trustee. 
V. 116, p. 1532. The 30-year 7% debentures are red. on any int. date on 
60 days’ notice at 105 and int. The trust indenture provides for the pay- 
ment to the trustee of $400,000 each 6 mos. during the life of this issue, the 
balance thereof remaining-efter the payment of int. to be used for the re- 
tirement of these debenture bonds by purchase or by call. It is estimated 
that this sinking fund will retire more than 93% of the entire issue or at 
before maturity.—Int. payable in N. Y. or Chicago. Co. agrees to reim- 
burse holders for the Penna. 4-mills and the Maryland 4 \-mills taxes, and 
for the Conn. and Dist. of Columbia personal property tax not exceedin 
4-mills per $1 per annum, and for the Mass. income tax on int. not ex - 
ing 6% ofsuchint. perannum. V.116, p. 2015. 


Bloomington & Normal Ry. & Light.—Of the $1,583,000 first and gen. 
mtge. bonds, $209,000 are pledged as collateral for $167,200 of notes, 
Int. in New York or Chicago. Callable as a whole or in part for sinkin 
fund at 102% and interest on any interest date. Sinking fund of 2% o 
bonds out annually. $281,000 not incl. in amt. reported outstanding are 
in sinking fund. V. 93, p. 665. The Railway Elec. & Heating Co. bonds 
are subject to call at 110 and int. Sinking fund. $10,000 annually, began 
June 1908; $246,000 not incl. in amt. reported outstanding are in sink. fund. 

Galesburg Ry., Lig. & Power Co.—Sufficient consol. ref. mtge. bonds are 
reserved for prior liens and remainder for additions, &c. Sinking 
retired 144% of bonds outstanding April 1 each year and 1% % of all under- 
lying bonds not pledged under the consol. ref. mtge. to Apr. 1 1924. 
$269,000 had been retired. The Old Colony Trust Co., Boston, i 
Bond secured 7% notes are guar., prin. & int., by Illinois Trac. Co. 
secured by de ft of $400,000 consol. ref. 5s, due 1934. Central Trust " 
of Illinois, Chicago, trustee. V. 108, p. 268; V. 111, p. 588; V. 112, p. 460: 


V. 114, p. 2579; V. 115, p. 1320. 
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Madison County Light & Power.—Sinking fund of 14% of bonds pre- 
viously certified began Oct. 1 1916; bonds retired to be canceled. Can be 
called on four weeks’ notice on any int. day at 105. The $51,700 bond- 
secured 7% notes are secured by $69.000 Ist mtge. bonds. 

Peoria Ry. —Of $3,600,000 Ist & ref. bds. $1,245,000 have been retired. 
The trustee is the Illinois Trust & Savings Bank, Chicago, ll. Remaining 
bonds mature on Feb. 1 as follows: $130,000 in 1925 and the remainin 
fi. :754,000 in 1926. They are subject to call on any int. date at 105 an 

See p. 436; V. 89, p. 42; V. 90, p. 560. 

ae ft A Ry. & Light.—The 1st consols. are guar., prin. & int., by 
Illinois Trac. Co. Are subject to call on any int. date at 105. Int. at 
Merchants’ Bank of Canada, New York. 105,000 Jack. Gas Light & 
Coke retired. 

REPORT.— 

Earnings Statement for Twelve Months ending Dec. 31 1923. 
{Since operation under new plan.) 
Gross earnings, $27.930.855; operating, maintenance & taxes, 
$18,811,807; net earnings 
Deduct interest 





Bond discount _ - a eta et: ape ede 
Dividends—Pref. divs. (incl. sub. cos.)_--_----__--- wn Gieiabacanal 1.3 
a 

I i $1,404,421 


PROPERTY, &c.—The power and light properties of the corporation 
comprise electric generating stations with an Segregate capacity of 256,000 
h.p. installed or in process of installation, and distributing systems furnish- 

electricity without competition to over 190,788 customers. 

he gas peopes to have an installed daily generating capacity of over 
18,500,000 cu. ft. of artificial gas and distributing systems serving over 
70,667 custome = 

The city railway properties, comparing over 24! miles of track. serve the 
cities of Danville, Champ: aign, Urbana, Decatur, Peoria (76.121), Ca 

uincy (35,978) Bloomington, Galesburg, Ottawa, Illinois; Atchison. 


7 opeka and Wichita (72, 217), Kansas; Jefferson City, Mo., and Oskaloosa 
owa. 


The electric trunk line railroad, comprisin 
mosewn. standard-gauge railroad, is oquipp with automatic block signal 
tems, repair shops, car barns an 23 freight and passenger cars. 
This system connects the cities of Peoria, ret eld, Bloomington, Dan- 
ville, Urbana, Champaign and Decatur wit Edwardsville, Granite cig 


over 556 miles of main line 


Madison, Venice and St. Louis, entering St. Louis over a steel toll bri 
owned by the corporation in fee, into its own terminal in the heart 
St. Louis. Another trunk line connects the cities of Joliet, Ottawa, Mar- 
seilles, Peru and Princeton. 

OFFICERS. —Chairman of Board, Wm. 
Studebaker Jr.; V.-f ah 4.0 ~. Soe and i L. Hanley; V -P. & Sec., 
Scott Brown; V.-P. Mattis.—V. 117, p. 86, 894, 1017, 


is 1461, 1663, 1794. 5109, "2333, 2132, 2769; V. 118, p. 201, 664, 1664, 


PROPERTIES CONTROLLED BY THE ILLINOIS POWER & LT. CO. 
(1) Illinois Traction, Inc. 


ORGANIZATION .—A merger in 1923 of Bloomington Decatur & Cham. 
RR., Danville Urbana & Cham. Ry., Illinois Central Trac. Co., St. Louis 
Springfield & Peoria Ry., and Chicago Ottawa & Peoria Ry. 
STOCK AND BONDS— Date. aera. Outstanding. Maturity. 
Stock.—All owned by [llinois Power & Light Corp. 
[indorivine Bonds— 
Bloomingion Decatur & Champaign— 
ist & ref tee, $15.000,000, g A910 
($1,000 coup & $1,000 or 
muitip reg.) p&i.ct&r*tf 
onic Bloom & Decatur Ist M_ 
Illinois Central Traction— 
ist mtge, $2,000,000 ($1,000) 1903 5gJ-D 1,075,000 Dec 1 1933 
SEs, SEs aacneene a0 c*tf/Int. at Old Soleay Te. Co., Boston, trustee. 
Louis Springfield & Peoria RR.— 
ist & ref mtge sis. 000,000 gf 1909 5J-D 5,045,000 Dec 1 1939 
($1,000 coup & $1, 600 or{ Illinois Trust & Sav Bk. Chicago, trustee. 
multiples reg.) ___ ¢*&r*tf | Interest in New York, Chicago or London. 


- McKinley: Pres... Clement 


5¢M-N 1,496,000 Nov 1 1940 
Interest ol Illinois Trust & Savings Bank, 
Chic., Trustee, or Chase Nat. Bank, N. Y. 

5% 4,000 Oct 1 1936 


8t "Leute & Springfield Ist M)\ 1903 5 ¢ J-D 103,000 Dee 1 1933 

($1,000) s f gold guar c*_tf/Int at ola” UOnlony Tr Co, Boston, trustee 

§P eld & Northeastern{ 1906 5¢J-D 145,000 Dec 1 1936 

raction 1st mtge $1,500,- tors at aqency Merch. Bank of Can., N. Y. 
$1,000) gold___.__c*| Centra a Co. of [llinois, Trustee 

Peoria Bloomington & Cham({ 1906 5g™M 280,000 Nov 1 1936 
Trac Ist M $3,000,000 gold{ Int. at agency Merch. Bk. of Can: ada, N. 
SE iscnannceds c* tf| Central Trust Co., Chicago, Trustee. 


Chicago Otlawa & Peoria Ry. Co.— 


First cons & ref mtge, guar{ 1907 5¢J-D 179,009 Dee 1 1937 
$5,000,000 ($1,000) _____tf\Central Trust C 0 of Mlinois, Truste 

Mlinois Val Ist M $1,590,000! 1905 52¢M-S 795,590 Se pt "1 1935 
g ($500 & $1,000) gu e¢.tflInt. at Irving Nat. Bank, N. Y. City. 
Bonds .—The a nington Decatur & Champaign ‘‘Ist & ref.’’ bonds 

are redeemabie 10: » On any int. date. V. 92. p. 259. 
Illinois Contre Traction.—Are subject to call on any interest date on 


60 days’ notice at 107 % and int. 


A sinking fund of 10% of net earnings 
became operative Dec. | 1908, 


but not to be less than 1% of bonds out- 


standing. $591,000 be ‘Id ir ) sinking fund 

St. —- Ss * ngfi ield « -eoria RR. -Are red. at 105 on any int. date. 
Vv. 90, 304; .p 177. Are listed on Chicago Stock Exchange. St. 
Louis & Sprin: cf eld ist mtge. bonds are s *t to call on any int. date on 
60 days’ notice at 1074 and in $318.000 (not incl. in outstanding 
amount) held in sinking fund Peoria Bloom. & Cham. Tr. Ist mtge. 
bonds are subject to call on any interest dote at 105 on 30 days’ notice. 

Chicago Otiawa & Peoria.—The Ist cons. & ref. mtge. 5s are subject to call 
on any int. day on 30 days’ notice at 105. Int. at Merchants’ Bank of 


Canada in N. ¥. © Illinois Valley bonds have a sinking fund of 14% 


per annum of amount out; mtge. was originally $2,090.000, but on merger 
with Chic Ott. & Pooria the $590,009 unissued was canceled; $794,590 
(not incl. in amount outstanding) held in sinking fund. Are subject to 
eal] at 195. 

(2) St. Louis Electric Terminal Co. 

STOCK.—AIll owned by Illinois Power & Light Corp. 

BONDS.—AI! owned by Illinois Power & Light Corp. 

PROPERTY, &¢.—Operates St. Louis terminal for interurban lines of 
Cllinois Tractior =a Tne , and operates street railway from Madison, 
Granite City and Ve ne. across electric bridge into St. Louis. 

(3) Cairo Railways & Light Co. 


ORGANIZATION .-—Incorp. on Oct. 5 1908 in Maine and purchased 
all stock of the Cairo Elec. & Trac. Co., the Cairo City Gas Co. and the 
Oairo & St. Louis Ry. Co. The Cairo Elec. & Trac. was a consolidation 
of the Egypt Electric Co. and the Cairo Electric Light & Power Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, com., $1.000.909 ($100) All owned by I[linois Power & Light Corp. 
Cairo Ry&Lt M $1.900.000 gntf1908 52@J-D 406,000 Dec 1 1938 
Preferred stock $356.000—All ow ned bv Illinois Power & Light Corp. 

Bonds.—Have betterment and sin'cing fund of 14% annually of issued 
and outstanding bonds, $25.999 (not incl. in amount outstanding) held 
in sinking fund 

ROAD.—Operates 9 miles of track in Cairo, together with the electric 
lighting and power plant. 22 cars. Furnishes city with 341 incandescent 
lights; also supplies 40 commercial arcs.—V. 88, p. 293, 374. 


(4) Omaha & Lincoln Railway & Light Co. 
Controlled by the Mlinois Power & Light Corp. 


ORGANIZATION .—Incorporated in Nebraska in July 1913 as successor 


to the Nebraska Trac. & Pr. Co. All the outstanding stock is owned by 
the ne Power & tient a 


BOND te. Interest. Outstanding. wm et YY 
lst mtge 32. 2.250. ~ ($1 eae eft O18 5g A-O $50,000 Oct 19. “ 

no sinking fund_-----_-.- Int. at Central Tr. Co. of Ill.,Chic. mr. 

Bonds .—Subject to call any interest date at 105 and ‘interest. 


™ EARNINGS.—For calendar year 1923, gross, $217,782; net, $53,416. 
In 1922, gross, $205,730; net, $60,543. 


ROAD .—Operates from South Omaha to Papillon, 12.5 miles. 





© Topeka Railway & Light Co. 
wi 4 &c.—In April 1924 the Topeka Ry. & Lt. Co., the Atchison Ry., 
Lt. Co. a the Wichita Ry. & Lt. Co. were merged into the Kansas 
Public bahia A Co., which will own the stock of the Topeka Edison Co. and 
me > Fyn B y. Co., and will acquire all me com. stock of the Kansas 
See V. 118, p. 1775, for details 

sip bh AG —Incorp. in Maine and owns the Topeka Edison Co. 
(V. 92, p. 730) and Topeka Ry. Co. 

STOCK AND BONDS— Date, Interest. 
Capital stock—All owned by Illinois Power & Light 
ist lien & ref M $7.500.000 g\ 1916 Sgt 1.258.700 Feb 1 1933 

mS $500.8 $1,000, movc*&r* Int. in N New York Trust Co., Trustee 

dison Co mortgage| 1905 655,000 Sep ¢ 1 1930 
ri 50 C ,000 tf/Int. at Cont. &Comm. tT &S8.B., Chic., Trus 

an: —The ist lien and ref. bonds are secured by pledge of the entire 
pital stocks and, excepting $1,831,000 underlying issues, all the bonds 
of Nhe subsidiary cos. $1,528,000 are reserved to acquire or retire under- 

lying bonds, enh remaining $4,152,000 may be issued to the extent of 80% 
of cost of additions and impts. to the properties of the sub. cos., but o y 
when annual net earnings are 1% times the annual int. charges, incl. the 
bonds proposed and all underlying bonds held by public. Are red. ,all or 
ere on any int. date at 105 and int. Sinking fund began Aug. 1 1917 of 
4% per ann. to and incl. 1929 and 1% thereafter of the tota amount of 
bonds ouantins (incl. underlying bonds), less amounts paid on account 
of sink. fund eeSemes of underlying mtges. (It is estimated 32% 
of the $3.250.000 outstanding bonds will thus be retired Feb. 1 1933.5 
$180,300 in sinking fund April 1 1924. $121,000 bonds in fund are held 
alive. The Topeka Edison Co. bonds havea = fund of $15,000 per ann., 
payable Dec. 15, $225,000 have been retired and $60,000 are held alive in 
sink. fund. Beginning with the 2-year period ending May 31 1918, and 
during each 2-year period thereafter, there must be set aside for maintenance 


and depreciation an amount av eraging 12% of the combined annual gross 
earnings of the subsidiary cos. V. 104, p. 74. 


EARNINGS.—Year ending Dec. 31 1923, gross, $1,515,637; net, $457,- 
460: int., $149,746. In 1922, gross, $1,462,412; net, $405,277; int., $152,- 


PROPERTIES.—39 miles of electric street railway, largely 70 to 79-Ib. 
T rails: 51 double and Sogo truce motor cars, 28 trailers; power plant, 
genereting capacity, 5,893 h.p.; 255 miles of power and light-distributing 

es and 15,000 meters; exhaust steam system for heating purposes; 
cellaneous real estate.—V. 104, p. 74; V. 118, p. 1775. 


Syeeene. Vaturity. 


(a) Topeka Railway Co. (Subsidiary of Topeka Ry. & Lt. Co.).— 
Merger.—See Topeka Ry. & Lt. Co. above. 


ORGANIZATION .—Incorp. under general railway laws of Kansas in 
1892: in 1903 absorbed the Vinewood Park Ry., and made a new mitge. for 
$1.250,000. On June 4 1903 obtained a new 30-year franchise, reusing from 
that date, with the provision that $400,000 be expended within 3 years on 
the system. Also has secured franchises in perpetuity on county roads 
now occupied, with privilege of hauling eer ty agrees never to reduce 
rates to where company will earn less than 10% on stock. The city is to 
receive 10% of earnings remaining after 10% has og corase. Upon 
expiration of fanaey? city has the right to ecqure the rty, but not 


before. V. 76 866, 1302. On June 26 1916 omener aes capital stock 
was increased aA $1,250. 000 to $2,250,000. V. 103, Dp. 62. 
STOCK AND BONDS— me, ere. Outstanding. “%aturity. 
Stock all owned by Topeka By: & Light C 
First mtge, $1,250,000, gold/ 1904 52 7S. J 873.000 Jan 1 1930 
a ikicusanenead ct tf\Int .at Gont. &Comm.Tr.&S.B.,Chic.,Trus. 
Bonds.—Remaining bonds are reserved for 80% of cost of new wer 
house and for betterments and additions. Subject to call at 105and int. 


$240.000 have been retired. A sinking fund began Jan. 1 1910, which is 
sufficient to retire $15,000 per annum at 105 and interest. 


EARNINGS.—Included in Topeka Ry. & Lt. Co. 
ROAD.—Included in Topeka Ry. & Lt. Co. above.—V. 


(6) Wichita Railroad & Light.—Trolley. 
Merger.—See Topeka Ry. & Lt. Co. above.. 
ORGANIZATION.—Chartered May 1 1900 for 30 years. Street rafl- 


way franchise expires 1933. In 1910 entered into a 20-year contract for 
purchase of power from Kansas Gas & Elec. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock—Owned by Illinois Power & .Light Corp. 

Ref.& cons.M.,$1,500,000g.tf 1907 52 A-O $1,191,000 Oct 1 1982 
Bonds.—1st M. bonds are subject to call at 105 on 6 months’ notice. 
ROAD.—Owns 37 miles of trolley track in Wichita, Kan., includin 

double-track bridge over the Arkansas River and extensions to Wonderlan 

Park and Fair Grounds; 107 cars.—V. 118, p. 1270, 1776. 


(7) Atchison Railway, Light & Power Co. 
Merger.—See Topeka Ry. & Lt. Co. above. 
ORGANIZATION .—Successor in 1895 of the Atchison Ry. Elec. L. & P. 
Co. Controls electric railway, lighting and gas properties of Atchison. 
STOCK AND BONDS— Date. Interest. Outstanding. faturtty. 
Stock—Owned by Illinois Power & Light Corp. 


118, p. 1775. 


First mtge $1.500,.000_.__._.tf 1910 5% $650.000 eg 1935 
Bonds.—Sinking fund, $10,090 per annum, payable Nov. 1; $100,000 
not incl. in amount outstanding) held alive in fund April 1 1934 
ROAD.—Opzrates 9.09 miles of track. 26 cars. Supplies city with 


99 arc lights and 109 incandescent lamps: also 8 ares for commercial lighting; 
3,053 electric and 2,427 gas meters in use.—V. 113, p. 2184; V. 118, p. 1770. 


(8) Des Moines & Central lowa Electric Co. 

ORGANIZATION.—Controls the Iowa subsidiary properties of the 
Illinois Power & Light Corp., which include the electrie light and power 
companies, serving Des Moines, Oskaloosa, Colfax, New Valley Junction, 
New Sharon, Prairie City and Montezuma and the street railways in 


Oskaloosa. Controls the Des Moines Electric Co. and the Oskaloosa Trac. 
& Light Co. The bonds of this co. are secured by pledge of $1,346 000 gen. 
mtge. 6% “he ynds of the Des Moines Elec. Co. (total out) and all the com. 


and pref. stock of the same co Also , $207, or 10 zen 
the stock of the Oskaloosa Trac & Light Co. 
cos. in an aggregate amount of $90,099; to 


mtge. bonds and all 
and bonds of various other 
tal of bonds pledged, $1,643,000 


STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Com stk, $1,000,000 (*100)_. All owned or controlled by Ul. Pr. & Lt. Cor 
Sk fd gold bonds, $10.990,000' 1913 5&62¢™M-S_ $1,208,000 Sept 1 193 

($500 & $1,000) red at 105/ Interest at First National Bank, New York, 

| or the Central Trust Co. of Ill, Trustee. 


Des Moines Elec Ist M $5,-{ 1998 5 M-N 3.773.000 Nov 1 1938 
000,000 ($1.000) s f____tf'Interest at Ame.ican Trust Co., Boston. 


Bonds.—Additional sinking fund gold bonds can 0} ily be tenet for 80% 
of the cost of improvements, &c., to the su: and certain other restric- 


» COS 


tions. Annual sinking fund of 14% of bonds out began Sept. 1914. 
$44,500 are 5s and $1,163,500 6s. Des Moines Elec. Co. Ist M. bonds are 
subject to call after Nov. 1 1914 at 105. Sinking fund 1% of bonds Nov. 1 


1914-21; 14%% 1925-31; 2% 
EARNING 
end. Dec. 31, 


1931-37. $344,090 retired by sinking fund. 
S.—Of sub. cos. of the Des M. & Cc. 1. E. Co. for 12 mos. 
1923, gross, $2,768,647: net, $1,227 047. 


CHARLESTON, 8. C. 
CHARLESTON CONSOLIDATED RAILWAY & LIGHTING CO, 


ORGANIZATION .—Incorporated in South Oarolina on April 19 —- 
Leases for a oqniod of 99 years from Jan 1 1910 the Charleston Cons. 





Gas & Elec. Lease guar. 6% on pref. and 4% to July 1 1911, 5% m0 
Jan. 1 1913 pa 6% thereafter on com. stock: also tnt. on outstan ing 
— of the Char. Cons. Ry., Gas & Elec. Co. and Charleston City Ry. 
oO. 
oennen as Sanaens Sigmraaae- Piece 
Di  pisstvbwnensenssce 3, i A ¥ one 
Pref a eee nine en ° 1,500,000 ,000 None 
OFFICERS.—Pres., P. H. Gadsden; LS -P., Stuart Cooper; i -?.. ier 
— ay ao ane T, Hutchings; V V.-P., Ww Passailaigue; Sec., w. 


Morris.—V. 106. p. 2227: V. 108, p. 877: 


I. W. . 109, 
> "2355; v 710; p. 1642; V. 113, p. 530; V. 115, p. 987. 
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(1) Charleston Consolidated Ry., Gas & Electric Co. 
ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of the 


Oharieston City Ry. and Charieston & Seashore RR. under "~~ Act of 
So. Car. Legisiature, ating pespetess charter and gas & elec. light powers 
{n Oct. 1912 sold to James Sottile the Seashore division, incl. wharf prop 


erties, ferryboats, the railroad line from Mt. Pleasant to the Isle of Palms 
with its equipment, and the power house on Sullivan Isiand. Sale was auth 
by an Act of the Legislature approved Feb. 12 1913 and formal! transfer 
was made Mar. 15 1913. V. 96. p. 862. See Charleston-isie of Palms 


Traction ©o. below. 
Franchises are perpetual. Also owns the capital stock of the Charlesto. 
Gas Light Co. ($698,150) and the Charieston-Edison Light & Power Co 
$100,000), and thus controls the whole fieid of light and transportatior 
Charleston. V. 92, p. 880. 


STOCK AND BONDS— Date Interest. Outstanding. Maturite . 
8tock, com, $5,000,000 ($50). ..-- J $1.877.890 See text 
Pref 6% cum, $500,000 ($59). _..- J 509.000 See text 
Charleston ar 4 first mtge| 1898 6¢JI-J 689,000 Jan 1 1938 

($1,000). $850, 


000 goldctf{Int. at Merc. Tr. & 8. D. Co.,Balt. 

Consol mtge, gold, $2,500,-| 1899 5¢M-S 1.734.000 Mar 1 1999 
000, coupon ($1,000)__*tf {Interest at Baltimore Trust Co., Truste. 
Holders can also collect coupons at Carolina Savings Bank and Peopie’ 

National Bank, Charleston, {f presented before the 10th of the month 
Bonds.—Of the consolidated 53, $689.000 are reserved to retire a like 

amount of City Ry. 1st 5s Charleston City 1st Mtge. bonds were originally 
and matured Jan. 1 1923, but were extended to Jan. 1 1938 at6%. The 

extended bonds have a sinking fund of $7,350 per annum, which began 

Jan. 1 1924 for the purchase or redemption of said bonds at 105 and int 

Are callable as a whole or for sinking fund purposes at any interest period 

on 4 weeks’ notice at 105 and int., and ar exchangeable at holders’ option 

at any time up to Jan. 1 1938, par for par, with int. adjustment for Charies 


ton Oonsol. Ry. Gas & Elec. 5s. due March 1 1999. V. 115, p. 2266. 
Dinidends .—See dividends guaranteed under lease above. 
ROAD, &c.—Owns 39.91 miles of electric road in Charleston. Tne com 


pany has consolidated its two power stations; both ra‘iway end light ane 
power divisions are being operated from same atation. 

OFFICERS.—Pres., Philip H. Gadsden, Phila., Pa.; V.-P., Theo. W 
Passailaigue yec. & Treas., Chas. J. Bendt; Asst. Sec.-Treas., M O. O 
Tessier, Charleston. Offices, No. 141 Meeting St., Charleston —V.112, p 
371, 848; V. 115, p. 2266. 


CHARLESTON-ISLE OF PALMS TRACTION CO 

ORGANIZATION .—Incorp. in S. ©. Jan. 9 1913 with auth. capital o 
$1,000,000, to build railroads, steam or electric, street railways, &c 

te steamboats, and to take over what was formerly the Seashor: 
vision of the Charleston Consol. Ry., Gas & El. Co. Also does electric 
lighting business. 

RO , &c.—Owns 10 miles from Mt. Pleasant (connecting by ferry witt 
Oharleston) to Sullivan's Island and Isle of Palms, a pleasure resort or 
the Atlantic Ooast, incl. land at Isle of Palms, ferry, power house or 
Sullivan's [sland and suh-station at Mount Pleasant, &¢. Owns and oper 
ates 19 pass. and 3 freight cars and 2 ferry boats. 

OFFIOERS.—Pres., James Sottile; V.-P. & Gen. Mar., I 
V. 96. p. 201, 862: V. 111. p 692. 1082 





Blank 


EE 


CHARLESTON, WEST VIRGINIA. 

CHARI FSTON INTERURBAN RR 

ORGANIZATION .—tncorp in 1409 with $190.000 capital stock whic 
was increased on Nov. 10 1914 to 31.590,000 in part for the purchase of 
the Charleston Traction Co. a line from St. Albans ta South Onarleston 
taken over as of that date, and in part as a stock dividend, all earnings sine: 
incorporation having gone into extensions and bettermenta 

In Aug. 1923 purchased the entire outstanding stock of the Kanawha 
Valley Traction Co. from the Ohio Valley Electric Ry., from which company 
the Charleston Interurban RR. had leased the property for 99 years from 
Jan. 1 1910 at an annual rental beginning with $10,000 the first year and 
increasing to $20,000 in 1916 and thereafter. and has assumed that com- 
pany’s first mtge. bonds. V.117, p. 893. The company also owns entire 
capital stock of the Charleston & Dunbar Traction Co., which company it 
had formerly leased. V. 114, p. 197. , 

franchise of the Traction Co. in one etty of Oharleston expires ta 1951; 
interurban lines are operated almost entirely on private rights of wav 

In Feb. 1922 the co. brought out $750,000 15-vear 7% ist M. coll. bonds 
proceeds being used to retire $450.000 3-year sec. 6% notes due Mar. 15 
1922 and the balance to pay bank loans incurred for ext. and impts 
V.114 p. 948 

In Nov. 1923 the stockholders increased the auth. capital stock from 
$1,500 ,000 (all common) to $3,000,000, par $100, by creating an issue of 
$1,500,000 pref. stock. The new stock is to be used in part in carrving out 
an exchange for the stock of the Kanawha Vallet Trac. Co. and the Charles- 
ton-Dunbar Trac. Co. The latter co. was at that time operated under 


lease. See V. i118, p. 201, 1770, and compare above and V. 114, p. 197. 
8TOCK ANT) BONDs— Dats Interest Outstanaing Maturity 
Com. $1,500 000 (#190 ee eee (fe Ra 1.509.900 See text 
Preferred $1,500,000 ($100) Q—J 500,000 . er 
Ist M (closed) colloteral bonds\1922 72 M-S 709,000 Mar 1 1437 
($500 and $1,000) ..c*tf{Int. at Safe Deposit & Tr. Co., Balt., Trus 
Kan Val Tr Ist M. $2.9990.000) 1996 5 2 J-. 1.009.009 Jan 1 1946 
($1 000) gold e_. ---¢f{Int at Fidelitv Trust Co Phila Teneto 
Charleston-Dunbar Tr 1st m.) 1913 6 z J-D 286,000 June 1 1933 , 
$500,000 ($500) gold__c.tf}Central Tr. Co., Charleston Tr. Co., 


Charleston, W. Va. 

Bonds.— Payment of prin. and int. of the Kanawha Val. Trac. Co. bonds 
bas been assumed by the Charleston Interurban RR., $1,000,000 of the 
bonds have been deposited as security for the Ist M. coll. 7% bonds of the 
Oharleston Interurban RR. The Charleston Interurban Ry. Ist coll 
bonds are secured by deposit of $1,990,000 Ist M. 5s due 1918 (assumed) 
of the Kanawha Valley Trac. Co. Are red. during the first 10 years. all 
or in part, at 107% and int.. on any int. date on 69 days’ notice: after 
Mar. | 1932 are red. at 105 and int.. the premium decreasing 1% per annum 
each year thereafter to maturity. $50,000 retired by sink. fd. up to Mar. 3 
1924. Maryland and Pennsylvania taxes refunded. V. 114. p. 946. Int. 
on Charleston-Dunbar Trac. Co. 1st 6s is payable at Kanawha National 
Bank, W. Va. , 


Dividends.—On common paid 2% in 1920. In 1921, 2%: i 922, 2% 
in 1923, 3%. In 1924, April, 1%. _ hetint tty 

EARNINGS— Gross Interest, Balance, 
Cal. Year— Earnings. Net. &e. Surplus. 
eT $975,628 $322,820 $131,666 $191,153 
RE 952,352 304,778 127,171 177.608 
ou Nae erates 43 miles of track between St. Albans and Oabi: 


Line ts to be extended to Montgomery, about 10 miles further on. 
70, 80 and 100-Ib T. and 122-lb. grooved rail. Standard gauges. 79 passen- 
ger cars, 3 freight cars and 4 work cars. Power is obtained from the 
Virginian Power Co. under long-term contract. 

OFFICERS.—Chairman of Board, W. A. MacCorkle: Pres., F. M. 
Staunton; Sec. & Treas., A. M. Hill; V.-P. & Gen. Megr., I. N. Smith. 
V. 111, p. 791; V. 113, p. 291; V. 114, p. 197, 946; V. 117, 
V. 118, p. 201. 


p. 893, 2211; 
—_——EES 


CHARLOTTE, N. C. 

SOUTHERN PUBLIC UTILITIES CO 

Allied with the Southern Power Co.. which see in our ‘Railway and !) 
dustrial’’ Section 

ORGANIZATION —Incorp. in July 1913 in Maine as a consolidatto 
of the Charlotte Electr.c Ry.. Charlotte Gas & Electric Co. and Charlott 
Power Co. (these three forming prior to Jan 1 1911. the Charlotte Electrt 
4 Light & Power Co., which company issued the bonds shown in th: 
table.—See ‘Electric Ry.'* Sec. for May 1915): Greenville (8. C.) Gas & 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolins 
Power Co.; Fries Mfg. & Power Co., Winston-Salem, N. C.; Winston-Salem 
Power Co.; Anderson (S. C.) Water, Light & Power Co., Chester (S. O.) 
Power Co., Thomasville (N. C.) Power Co., Greer (S. ©.) Light & Power 
Co., Thornton Light & Power Co., (H ome“ N.C.) and City of Reidsville 
TH & Power Plant, Reidsville, N. O. he Charlotte Elec. Ry. in May 
i? So en an amendment to its charter, reduced its capital stock from 

Franchises with one minor exception are either unlimited in time or r 
beyond July 1943. wa 

In Dec. 1923 issued $4,000,000 additional ist & ref. mtge. 5s of 1913, 
proceeds being used to reimburse the co. in part for capital expenditures 
already incurred, incl. the cost of the new 80,000 h.p. Mountain-Island 





hydro-electric station. The newly constructed Mountain-Island plant has 
been leased to the Southern Power Co. V. 117, p. 2544. 


STOCK AND BONDS— Dae. Interest. Outstanding. Maturity 
0 OS eee OG RRO ted 
ist & ref M $30,009,009 gold) 1913 5g J-J 8,487,000 July 1 1943 

$1,.000.$5.000.&c.)c*&r*.tf/ lot. at Farmers’ L. & Tr. Co.. N Y., Trustee 


Inderlying Bonds — 
Yhar Elec Ry, L & P ist M\ 1899 52¢J-J 293.000 July 1 1929 

$500 .900 2 (31.009) sfc*ntf!/int.at Merc. Tr. & Dep ©o., Balt., Trustee 
‘har Elec Ry, L& Pref & ext) 1996 5 A-O 427.000 April 1 1936 

M $2.009,000 z ($1,009)c*tf/ Int. at Mere. Tr. & Dep. Co., Balt. . Trustee 
fries Mfz & P 437 


ist M gold) 1999 52 J-J 37.000 Jan 1 1940 

($1,000) optional at 110___/{nt. at Equitable Tr. Co., N. .. trustee 

Winston-Salem Power Co__.. .... -.----- 46. Jan 1 1936 
Bonds of Controlled, &c., Cos.— 

ireenv-Caro Power Ist M gz 1995 5¢™M-N 238.000 May 1 1935 

I a tf/Int. at Old Colony Tr. Co.. Boston, trustee 


Bonds. —Of the Ist and ref. bonds, $1,567,509 are reserved for prior liens 
-smainder issuable for 70% of cost of extensions and acquisition of other 
qroperties. Redeemable in whole or In part at 105 and interest. The 

harlotte Electric Ry.. Light & Power ist M. bonds have a sinking fund. 
operative July 1 1999. of 1% of bonds out; to be invested in bonds drawn 
oy lot at 107% and int.. if not obtainable at lower figure in open market 
$77,000 have been canceled. The ref. and ext. mtge. bonds have a sinking 
‘und operative April 1997 of 1% of bonds issued. for purchase of bonds at 
07 \% and int., if obtainable: otherwise such investments as trustee deems 
groper. V. 88. p. 1252. $58,099 have been retired A sinking fund of 
'% on the Greenville-Carolina Power Oo. bonds began May 1 1910. 

KEARNINGS.—Por years ending Dec. 31: 


oar— Groee Nor aft Taree Denrec Bond Tnt Bal.. Sur 
1923 ._-----$4,548,009 $1,510,556 $317,829 $307 ,416 $885,312 
- ———— 4.083.925 1,339,982 240,000 297 ,560 $02,422 


PROPERTY.—Operates 70 miles of street railway; 69, 70 and 90-Ib. T 
and girder rails; gauge, 4 ft. 8% io Power and light primary lines aggre- 

ting 1,644 miles and serving 16 communities; 2 gas plants, serving Ohar- 
otte and Greenville with 87.5 miles of mains; water plant serving Anderson 
with 26 miles of mains. Leases Savannah Power Co.'s plant near Anderson; 
sapacity. 3.900 h.v. Total canacitv of plants operated 24,090 h.p.. of 
which 19,000 h.p. is hydro-electric generation. In Dec. 1923 a new hydro- 
electric plant situated at Mountain Island, with an installed capacity of 
80,000 h.p., was purchased. Also has favorable contract with Southern 
Power Co. for the purchase of additional power. 

OFFICE RS.—Pres.. &. ©. Marshall; V.-P., A. V. Harrill; Sec., W. C. 
Parker: Asst. Sac., L. H. Adam:: Treas... 0. G. Calder’ Asst. Traas.. RE 
L. Graham.—V. 114, p. 1072, 1892; V. 117, p. 1348, 2544; V. 118, p. 1775. 


PIEDUYONT & NORTHERN RY. 

ORGANIZATION .—lILncorp. on Feb. 24 1911 in South Carolina, and on 
or about July 1 1914 took over the properties of the Piedmont Traction Oo. 
and the Greenville Spartanburg & Anderson Ry. Co. 

Gorernment Control.—This property came under Government control 
under the President's proclamation of Dec. 28 1917, but reverted to private 
control on March 11920. $45,286 900 Ist M. 5% notes due July 1 1919 were 
axchanged for Ist M 5% bonds due July 1 1954. 





STOCK AND BONDs— Date. interest. Outstanding. Maturity. 
Stock $815.009.000 ($190) . ...- ancmensnee GEE «eee4eeene 
Mirst mortgage $50,000,000! 1914 52 J-J 6.282.900 July 1 1954 


($1,000). gold ~ ___e* otf) Int. at Farmers’ Loan & Tr. Co.,N.Y 
Stock.—$1 415.400 additional stock is held !n treasury. 
Bonds.—Of tne temaining bonds $3.573.400 are held unpledged and 
$151,090 are pledged as collateral. Redeemabie at option of company, ip 
whole or part on any interest date since July 1 1914 at 105 and interest. 
EARNINGS.—For calendar vears: 


-, Grus. 


Cal. Yr. Gross. Net, aft.Taz. Other Inc. Detuction. Bal., Sur 
1923 $2,416,119 $827,014 $96,274 $327 ,225 $596 ,073 
1922 1,989,815 646,175 70,876 331,205 385,84 


ROAD.—Uwns aad operates 243% miles from Oharioste 60 Gastonia; 
39.90 miles Spartanburg to Greenwood, S. O., with branches from Belton 
to Anderson, 11.30 miles, and from Belmont Jct. to Belmont, 3.19 miles 
‘opened March 1 1916), total mileage of track operated, incl. spurs and sid- 
ings and 11.75 miles operated under contract, 207.55. Equipment consists 
of 32 passenger cars, 118 freight cars, 25 ballast » express cars, 10 
caboose eis, 4 mise. cars, 14 -‘lectric locomotive: 

OFFICERS.—Pres.. W. S. Lea: V.-P., J. B. Duke; V.-P. & Gen. Mar.., 
EB. Thomson: Sec. & Treas., N. A. Cocke: Aud., BE. B. Hardin, all of Char- 
lotte.—V. 2453’ V. 107, p. 78, 502, 1837; V. 119, p. 872, 2076: 
V. 112, p 


cars, 


193. Dp 
1857 
- A — 
CHARLOTTESVILLE, VA. 

CHARLOTTESVILLE & ALBEMARLE RY. 

In 1923 entire property was purchased by the Virginia- Western Power Co., 
Clifton Forge, Va. The railway property was later conveyed back to the 
Charlottesville & Albemarle Ry. Co., which now operates it subject to 
lst mtge. of Virginia Western Power Co. 

JKGANILZA TION .—Organized in Virginia and formed by an agreement 
of consolidation dated Nov. 24 1913 between the Redland Pows ‘(orpora- 
don and the Charlottesville & Albemarle Ry. 

All the $417,000 outstanding first mtge. 6s due April 1 1943. 
for redemption Oct. 1 1923 at 105 and interest (V. 117 
therefore been eliminated from the table below. 


were called 
7, p. 781) and have 


STUCK AND BONDS— ale Interest. Outotonding . Maturity. 
Jommon stock $500 000 ($100) .... --------- *$5059 000 See text 
Pref stk 7% cum$200 9N0(S1NN) ___. Q-M 147,600 See text 


* All owned by Virginia Western Power Co. ‘ 
Dividends.—Dividends at the rate of 7% per annum are being paid on 
pref. stock. On common first dividend of 2% and 1% extra paid in June 
1916. In Dec. 1916 paid 2%%. In 1917, June, 24%: Dec., 2%. In 
1918, Dec., 1%. In 1919,5%. None to Dec. 1920, when 3% was paid. 
In 1921, June, 3%; Dee..4%. In 1922, June,4%: Dee..5% and 1% extra. 
V. 116. p. 175. Im 1923, March, 244%, and same rate paid regularly 
quarterly since. 
“HAKNINGS.—For years ending Dec. 31: 





Year — Gross Net Other Inc. Chos Pref. Dio. Surplus. 

x1923 --$180,217 $77,403 $11,510 $38,713 $10,937 $39 ,263 

1922... 259,955 134.639 3,065 36,012 8,589 93,104 

1y2) . 236.557 117.395 1,426 37 .634 8.589 72,598 
x For period from July 1 1923 to Dec. 31 192 


3, railway revenue only 
is included. 


ROAD.—Miles of track, 3.45; standard gauge. Rails, 83 and 97-Ib. 
girder and 50-lb. T. 9 cars. 1 sub-station. 

OFFICERS.—Pres., A. H. Grimsley; Treas., A. C. Ford; Sec., H. C. 
Bradshaw.—V. 103, p. 2428; V. 106, p.1606,;1688, 2289; V. 116. p. 175, 
720, 2515; V. 117, p. 438, 781. 


CHICAGO, ILL. 

CHICAGO AURORA & ELGIN CORPORATION.—A holding co. 

ORGANIZATION.—Incorp. in Delaware June 12 1922 to take title 
under the reorganization (see plan in V. 114, p. 736, 1177) of the old Aurora 
Elgin & Chicago RR. (for history see ‘Electric Railway’’ Supplement of 
April 29 1922) to certain small interests and stocks which cannot properly 
be held by the Chieag> Aurora & Elgin RR., ‘he operating company 
Owns the entire $9,500,000 (par $100) common stock of the Chicago Aurora 
& Elgin RR., which see below. 





STOCKS AND BONDS— Date. Interest. Outstanding. Maturity 
Common (no par) 27,500 shs.. - --- a 27.500 shs ~~~. --- - 
Deben‘ture bonds $6,009,000_. 1922 See text  $6,009,UUU April 1 1972 


Stock. —Common stock is to be held in a voting \rust for three years. 

Bonds.—Int on the debenture bonds accrues at 6% per annum after 
June 1924 and is payable out of the net profits of the corp. If the nei 
income in any year is not sufficient to pay int. at the rate of 6% per ann.. 
such int. remaining unpaid 1s to accrue, and the accrued deficiency is payable 
before any div. may be paid on the common -tock, but failure to pey int 
shell not constitute a default. Ked. at 102% and int. V. 114, p. 736. 
1177, 2716; V. 115. p. 1837. 

1) Chicago Aurora & Elgin RR. 

AN the common stock of the eo. is held by the Chicago Aurora & Elgin 
Corp... which see above. 

ORGANIZATION .—Incorp. Mar. 23 1922 in Illinois to take title in 
reorganization (see plan in V. 114, p. 736, 1177) to most of the propertic 


i, 
and franchi-es of the so-called Third Rail Division of the old Aurora Elgin 
& Chicago RR. (for history see “Electric Ry.’ Supplement of Apr. 29 1922) 


V. 115, p. 2158. 


In Nov. 1922 was auth. to issue $470,000 equip. trust ctfs. 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity- Participation Certificates.—Preferred rticipation shares have no 
Com stock 9,500,000 ($100)_. All owned by Ohic. Aurora & Elgin Corp. | ralue but are entitled to preferential on. divs. aggregating $4.50; . 
Ref & impt ser A’”’ 350,000,000 1922 7% $1,050,000 April 1 1947 | after com. partic. shares shall have received $4 in any year, the remaining 

I PUNE tater die 1923 6% 60,000 June 1 1947 | surplus. not exceeding in any year $1,.000.000. shall be d ratably, % to 
AE &C Ry first mortgage{ 1901 §¢A-O15 2,203,000 Apr 15 194) - and % to com., butin no case will the pref. certfs. entitled to more 

$3,000,000 ($1,000), gold{Cont. & Comm. Tr. & Sav. Bk., Chic., Trus 


cannot be called— . .tf| Interest pavahble in Chicazo and New York 
Car trust certificates, serial 1922 6M-S 00, See text. 

Bonds.—The ref. & impt. 7% ser. “A” bonds are red. at 101 and int. on 
any int. date. On the Aurora Elgin & Chicago ~ 5 bonds a sinking funa 
of $50,000 per annum began on April151911. See V.74,p.726. $737,000 
have been retired. 

Equipment trusts mature $23,000 each Marca 1 and $24,000 each Sept. 1 
to 1932. Girard Trust Co., Philadelphia, trustee. 

PROPERTY, &c.—Consists of a railroad, operated by electricity, with 
over 102 miles of track, serving and connecting Chicago, Maywood, Bell- 
wood, Villa Park, Ardmore, Elmhurst, West Elmhurst, Lombard, Glep 
Ellyn, Wheaton, Aurora, Elgin, Batavia, West Chicago, St. Oharles and 
Geneva, all in Dlinois. Also owns a steam electric generating station at 
Batavia with an installed generating capacity of 16,000 k.v.a. Owns 75 
passenger and 95 freight cars, 2 electric locomotives. 


“tARNINGS.—For calendar years: 

Cal. Years— _ Gross. Net,aft.Taz. Oth.Inc. Int., 4c. Bal..Sur 
1923.........§2,502.325 x3566.960 $8,704 $176,224 $339,440 
pe 2,252,996 448,454 281 126,631 322,104 


x Excluding Federal income tax. 

OFFICERS.—Pres., Thomas Ccnway Jr.;V.-P., Edwin C. Faber; V.-P. 
& Gen. Mer., J. H. McClure; Treas., Gordon B. Anderson; Sec., W. D 
Turner.—V. 115, p. 1320, 1837, 2158; V. 116, p. 2766; V. 118, p. 1664. 


AURORA ELGIN & FOX RIVER ELECTRIC CO. 

ORGANIZATION, &C.—Was reported to have been incornorated in 
Dec. 1921 for the purpose of taking over and operating the Fox River Valley 
and the Aurora and Elgin citv lines of the old Aurora Elzin & Chicago RR 
(for history see “Electric Railway’? Supplement of April 29 1922). These 

roperties were sold at foreclosure on Sept. 11 1923, the property being bid 
n on behalf of the holders of $1,546,000 Elgin Aurora & Southern Trac. Co. 
bonds for $1,700,000. For further details see V. 117, p. 1554. It was 
stated in June 1923 that the sale was expected to result in a refinancing of 
the lines, which nad just been granted new 20-year franchises in Aurora and 
Elgin. V.116, p. 2635. It was reported that as of Jan. 1 1924 the Western 
United Corp. would take over the co. V. 117, p. 2888. No further in- 
formation. The properties referred to were known as the ‘Fox River Di- 
vision”’ of the old Aurora Elgin & Chicago RR. Earnings for cal. year 
1923, gross, $1,265,656; net, after taxes, def., $4,601. In 1922, gross, 
$1,264,261; net, after taxes, $75,647. The so-called *‘Third Rail Division” 
(see Chicago Aurora & Elgin Corp. above) was reorganized as per plan 
outlined in V. 114, p. 736, 1177.—V. 115, p. 2476; V. 116, p. 2635; V. 117, 
p. 2888. 

CHICAGO SURFACE LINES. 

Under the title of Cnicago Surface Lines the properties of the Chicago 
Railways Co. and the Chicago City Railway Co. are now being operatea 
as a single system under the control of a joint board of operation in accord- 
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 1 1914 While under the terms of 
this ordinance ana the agreement the Ownership of the properties remains 
entirely separate and distinct, the combined earnings are divided upon an 
agreed basis. For the two years ending Jan. 31 1916 the Chicago Railways 
Co. received as its share 59% of the income remaining after the pay 
ment of all operating expenses, including taxes and maintenance, the othe: 
41% of the income going to the Chicago City Ry. Co., including the 
Calumet & South Chicago Ry. aud the Southern Street Ry., and, begin 
ning with Feb. 1 1916 and until the expiration of its franchise in 1927, the 
Chicago Railways Co. will receive 60% of the so-called ‘‘residue receipts.’ 
and the Chicago City Ry. (including the Calumet & South Chicego and 
the Southern Street Ry.), 40%. The plan provided for a 5-cent fare 
throughout the city on surface lines, also through routing of cars from one 
division of the city to another. See details of the ordinance and the 
agreement for unified operations under date of Dec. 1 1913 in V. 98, p 
1693. An order permitting the State Attorney to file quo warranto pro- 
ceedings to question the legality of unification ordinance was denied Ip 
March 1915. V. 100. p. 1078. 

Sent Showing Shrinkage in Market Value of Securities.—See V. 108 
p. 1822. 

Ordinance to Unite Surface and Elevated Lines.—See remarks 
Chicago Elevated Railways. 

Proposed Subiway Sysiem.—See V. 112, p. 61: V. 114, p. 304, 1406. 1532: 
V. 115. p. 1631 
Application to Carry Freight.—See under ‘‘Chicago Elevated Rys."’ 
Decision.—On April 19 1917 the Ill. Supreme Court upheld the right of 
the State Public Utilities Comm. to regulate street car service in Chicagc 
regardless of the provisions of the coutract ordinances of 1907 between the 
Chicago City Council and the surface lines. Pursuant to this opinion a 
decree was entered by the Circuit Court of Cook County in favor of the 
Comm., which was affirmed by the Ill. Supreme Court. An appeal was 
taken to the U. 8. Supreme Court which held that the decision of the Illinoi- 
Supreme Court was conclusive. See also V. 113, p. 2311. 

Fures.—Effective Dec. 27 1919 the Illinois P.U. Comm. ordered the com 
panies put on a straight §-cent cash fare basis. Effective July 1 1920 the 
companies were auth. by the Comm. tocharge an 8-cent fare. V.111 p.73 
On Nov. 8 1925) the P. U. Comm.. made this order permanent and fixed the 
valuation of the lines as of Apri! 30 1920 at $159,113.114. The Commission 
also found that the companies were entitied to earn a return of approximately 
7.5% on the vatue of the properties: for details see V. 111 1949. 2040 
See also V. 113, p. 291, 2311. On Jan. 9 1922 the U.S. Dist. Court at 
Chicago entered on interlocutory injunction restraining the Il]. Commerce 
Comm. from enforcing a 5-cent fare. V. 114, p. 197. 304. 625, 1285. 
The IH. Commerce Comm., however. ordered a reduction in fares (0 6 eos. 
effective May 1 1922. V. 114, p. 1650, 1764 A temporary injunction 
against the 6-cent rate was issued by Federal Judges Evans, Geiger and Page. 

. 114, p. 2011. The injunction was conditioned upon the company re- 
ducing its fares, not later than June 15 1922, from 8 to 7 cents cash or 
3 tickets for 20 cents. V. 114. p. 2468 

Suit Dismissed.—On Oct. 19 1923 Circuit Judge Friend at Chicago dis- 
missed Mayor Thompson’s suit against the lines, on motion of the Corpora- 
tion Counsel. The suit was instituted in Nov. 1919. V. 117, p. 1883, 
1992. Compare V. 109, p. 1891: V. 112, p. 1739: V. 113, p. 70. 

Municipal Ownership Proposed.—See V. 117, p. 85. 

REPORT.—vorf ecutire system for years ending Jan. 31 


under 





Year ending Gross Operating Residue Of Which to—— 
Jan. 31— Earnings Erpenses Receipts. Chic. C Ryu.. Chic. Rue. 
1923-24-____- $57,655,170 $44,839,753 $12,815,417 $5,126,167 $7,689,250 
1922-23..---. 56,103.062 44,416,070 11,686,992 4,674,797 7,012,195 
1921-22 60,343,732 46.516.150 13,827,583 5.531.032 8,296. 550 


Board of Operation.—Chairman, Henry A. Blair, Leonard A. Busby, 
F. H. Rawson, Wallace Heckman, B. E. Sunny, John M. Roach, Frank O. 
Wetmore. 

Ezecu'ire Committee.—Chairman, Henry A. Blair; Leonard A. Busby and 
Wallace Heckman. 

OFFICERS.—Pres., H. A. Blair; V.-Pres., G. A. Richardson; Sec., F 
L.sHupp; Treas., M. B. Orde; Gen. Aud., Jno. J. Duck.—V. 114, p. 519, 
62°, 1285, 1532, 1650, 1764. 2011. 2468: V. 115. p. 307, 644, 759, 988, 1631 
V. 116, p. 720; V. 117, p. 85, 439, 1883, 1992. 


CHICAGO CITY & CONNECiInU RYS.—A collateral trust. 
an to to Unite Surface and Elevated Lines.—See ‘‘Chicago Elevated 

ys. elow. 

Formed in 1910 under a trust agreement, to take over the stock of the 
hicago City Ry., together with the securities of the Calumet & South 
Chicago Ry., the Southern Street Railway, the Hammond Whiting & East 
Chicago Ry. and the Chicago & Western. These properties comprise ap 
proximately 512 miles of street railway in scuthern division of Chicagc 
and vicinity. See outline of plan in V. 90. p. 558.625. Trustee, Chicag: 
Title & Trust Co. 
On April 19 1913 the Ill. Supreme Court affirmed the decision of the 
8u or Court of Cook County in the suit brought by Clarence H. Venner 
which held valid the agreement dated Jan. 1 1910, creating the Chicago 
City and Connecting Rys. Collateral Trust (V. 96, p. 1364, 1627). Ab 
appeal was taken to the U. S. Supreme Court, but in Nov. 1914 suit was 
dlemissed. See “Chic. City Ry.” in V. 99, p. 1527. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit: . 
Com part certs 150,000 shares. --.- a 150,000 shs. See text. 
Pref part certs 250,000 shares. ___- s-a 250.000 shs. See text 
Coll trust mtge Se comes} 1910 5 A-O $20,826,000 Jan 1 1927 

gold sinking fund c*&r*tf/Int. at lst Tr.&S.B.Chic., Trus., or in N.Y 


om $7 each per annum; also have a upon distribution of trust 
fund to the amount of $100 each and accumulated dividends. Listed on 
Chicago Stock Exchange. In July 1918 the div. due on the pref. partic. 
certs. was deferred. Not paid to Oct. 1 1923 

Bonds.—OCoupon bonds in denom. of $1,000; registered bonds $1,000 or 
aultiples. A sink. fund of $105,000 of bonds p. a. began Mar. 1 1915. 
Bonds are redeem. for the 8. f., or as a whole, at 105 and int. $1,174,000 
redeemed as of Apr.1 1924. In case of purchase of property of the Chicago 
City Ry. by City of Chicago, or termination of trust agreement of Jan. 1 
1910, then bonds are redeemable at par and accrued int. See V. 90, p. 558, 
625. Bonds are listed on N. Y. and Chicagostock exchanges. V.94,p.1118 


Stocks and Bonds Deposited fe Spowe the Coli, Tr. Bonds. 





ks (par). a Bonds (par) 
ON eee eee $16,971,900 None 
Calumet & South Chicago Ry -...-.-- *10, ° ree 
SD DE DOU + ccn dheamanimooe a! 8 §=§s(“=#/ orang 
Hammond Whiting & East Chic. Ry.. *1,000,000 *1,000,000 ist 
CR a8 WE Einadndauneandesces "Te )6—t(‘(‘( és 
[0 ee $30,443,900 $1,000,000 


* Entire issue. 

a Under provisions of the trust mortgage these respective issue of bonds 
sach as an entirety may be converted into capital stock of the respective 
sompanies to an equal amount. 

Dividends.—On pref. part. ctfs. $2.25 per share 
‘rom June 1910 to and incl. July 1914. 
{pn 1917, Jan., $2 25 (V. 


was paid semi-an, 
In 1915, $2 50. In 1916, $1 75. 
194, p. 72); July, $1 50. In 1918. Jan., $1 50. 


None since; V. 106, p. 2755; V. 108, p. 77. On common participating ctfs, 
$l per share was paid semi-annually from June 1919 to and including 
July 1912. None since. 


REPORT.—For calendar year 1923 (V. 118, p. 427): 
Cal. ————_—-- Income-—_—_—_—_ Bond Bond Other Divs.on Surp. 
Yr. —- — aeenp “_- Part.Shs. of 


$ $ 
1923_1,139,514 112,746 1,252,260 1,046,550 105,000 56,666 None 44,043 
1922.1,215,514 76,840 1,292,354 1,051,800 105,000 42,353 None 93,201 
1921_1.290.514 128.474 1,418.988 1,057,050 105,000 48,983 None 207,954 
Committee.—Chairman, B. E. Sunny, S. M. Felton, James B. Forgan 
John J. Mitchell, Samuel Insull, John A. Spoor, Edward N. Hurley, Frank 
O. Wetmore and L. A. Busby. V. 110, p. 167; V. 112, p. 253. 
OFFICERS.—Sec. & Treas., H. J. Tansley.—V. 108. p. 1164; V. 109, 
p. 1079; V. 110, p. 167. 359. 560; V 112 p 253 371, 1230: V_113, p. 580, 
V. 114, p. 304, 408, 624; V. 116, p. 513, 2388; V. 118, p. 427. 
(1) Chicago City Railway.—Ano electric road 
Unified Operation of Surface Lines.—See *‘Chicago Surface Lines" for 
te*ails of unification ordinance under which the lines of this company 
are operated jointly with those of the Chicago Rail ways Co. as a single sys- 
tem under the control of a joint Board of Gecretes.. For plan to unite the 
aurface and elevated lines see “‘Chicago Elevated Rys.” 


ORGANIZATION .—Incorporated in Feb. 1859, and has extensive sur® 
face road privileges in the south division of Chicago. Has a contract ex- 
piring Jan. 31 1927 with the Commonwealth-Edison Co., for the supply of 
ts entire power requirements. The railway has abandoned its producing 
plants but retains its distributing plants. 

New Ordinances and Franchises.—On Feb. 4 1907 the City Council passed 
ordinances providing for a settlement of the franchise question. These 
o3dinances were approved at the city election on April 2 1907 and formally 
accepted by the company’s board of directors on April 15 1907. Suit to 
set aside franchise was dismissed In April 1912. V.9%4, p. 1118. An ex- 
tended outline of these ordinances, one to the Chicago City Railway Co., 
and covering the lines operated by that company, and the other to the Chi- 
cago Rys. Co., and covering the lines of the former Chicago Union Traction 
Oo. (now the Chicago Railways Co.), was given in V. 84, p. 1123. The value 
of the tangible and intangible property of the Chicago City Ry. at date of 
the ordinances was fixed at $21,000,000. The city or any company au- 
thorized by it is given the right on Feb. 1 or Aug. 1 of any year, on six 
months’ notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus “the cost of rehabilitation 
and extensions, including fair allowances for construction, profit and 
brokerage’’. But if the properties are acquired for operation by a pri- 
vate corporation, for its own profit, the purchase price is to be increased 
20%-—barring the case of a pervese company which might be willing to 
turn over to the city all profits above 5% on the cost of the Investment. 
The companies are limited during their operation to an interest return 
of 5% upon the agreed value plus the cost of rehabilitation and exten- 
sions. All net profits above this are to be divided on the basis of 55% 
to the city and 45% to the companies, but a deficit in any year is to be 
made good out of grep of subsequent years. After April 15 1910 the 
companies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation. Whatever portion of the two funds Is not used remains 
in the funds and passes to the city or its licensee upon purchase. But ft 
the two funds are not sufficient for the purposes named, the companies 
are obligated to supply additional funds. The franchises granted by the 
ordinances run until Feb. 1 1927. On Feb. 4 1921 the City Council voted 
to cancel these franchises. See V. 112, p. 743. Purchase price of the prop- 
erty Jan. 31 1924, $55. 485,101. 

On Jan. 29 1912 City ounci! passed an ordinance providing for the ac- 

uisition by Chicago City Ry. of city lines of the Chicago & Southern Trac. 

‘o. V. 94, p. 349, 629. The latter was sold at foreclosure in Feb. 1912. 
The lines outside the city were taken over by the Chic. & Interurban Ry. 
Decision as to Regulation.—See *‘Chicago Surface Lines.” 


STOCK AND BONDS— Date. Interest. Outstanding. LastDto.,&¢° 
Stock, $18,000,000 ($100)_... .... Text Q-M30 $18,000,000 Mar '24, 1 
lst mtge ($1 .000) g__c*&r*tf! 1907 5g F-A 33,926.000 Feb 1 192 

\ First Trust & Sav. Bk., Chicago, Trustee. 
Notes payable April 1 1924 -. -__. 1,208 475 

Bonds .—-There ts no limit to the amount of bonds that may be issued 
ander the above mortgage. Under the Chicago city ordinance, in case of 
purchase by the city or its licensee, and only in suck case, the bonds may be 
called as a whole, for payment at par and int., on any int. date before ma- 
surity. V.84,p.1488.1550. Bonds are listed on Chicago Stock Exchange 
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(V_ 98. p. 386) 

DIVIDENDS.—In 1893, 24%; 1894-1900, 12%; in 1901, 104%; in 
1902-09, 9%; in 1910, 16%; in 1911, 114%; in 1912, 11%; in 1913, 014% ° 
in 1914, 9%: in 1915, 8%; in 1916. 9% %; in 1917, 8% _and %% extra in 
Dec. In 1918, 5% In i919. 5%. In 1920. 6%. In 1921, 6%. 
1922,6%. In 1923,6%. In 1924, March, 14%. 

KRUAD, &c. (incl. Southern St. Ky.).—Company owns 349.72 miles of 
single track, all now operated by electricity. System covers the South Side 
of Chicago, eventing See the centre of the business district south to 79th 
Street and between the South Branch of the Chicago River and the Lake 

REPORT .—For 12 mos. end. Jan. 31 1924. see V. 118, p. 1386. 

The combined results of the “Chicago Surface Lines" under the Unifica- 
tion Ordinance, which went into effect Feb. 1 1914, were: Gross, $57,655,- 
170: operating expenses, $44.839,753: residue receipts, $12,815,417. 


Income Account Catone * “tty Railwar. 


Dios. Gross. 


New 

















923-24. 1922-23. 1921-22. 

Proportion of residue receipts_______*$5,126,167 *$4,674,797 *$5,531,023 
Joint acct. exp. int. on capital invest. P . 

and South St. Ry. net earnings.___ 3,852,916 3,693,308 3,615,846 

Net earnings._____.____________- "$1,273,250 $981,489 $1,915,187 
City’s proportion (55%) _---------- $ 700 288 553,518 1,080,085 
Company's proportion (45%) -___--- 541,450 427,970 835,102 
Interest on capital_x............--- 2,764,337 2,750,965 2,751,588 

Income from operation__________-_ $3,305,786 $3,178,935 $3,586,690 
Other income__ ™ Deir oe Carre Cr.83.198 Cr .54,397 Dr .2,744 

i a a ei $3,388,984 $3,233,332 $3,583,946 
Sens ae ON. ocean eas $1,761,519 $1,775,085 $1,824,018 
| < | . > —_neeeReegtres ee 1,080 ,000 1,080,000 1, ,000 

a a $547 465 $378,247 $679,928 

* Representing 40% of residue receipts. 

x The “interest on capital investment’ is that certified by board of 
supervising eers, a8 provided by the ordinance of Feb. 11 1907. 
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OFFICERS.—Chairman Ex. Com., and Pres. L. A. Busby; Vice- 
Pres., H. B. Fleming; Sec. & Treas., F. D. Hoffmann: Aud.. John 
J. Duck.—V. 110, p. 1186; V. 112, p. 372, 1143, 1510; V. 114, p. 1178, 1281. 
V. 116, p. 1409, 2388; V. 118, p. 1386, 1391. 


(2) Calumet & South Chicago Ry.—Electric. 


Unified Operation %, Surface Lines.—See “‘Chicago Surface Lines*’ fo: 
Getails of Unificatien Ordinance of 1914, under which the lines of this com 
Dany are operated jointly with those of the Chicago Railways Co. as a sip 
gle system under t e control of a joint board of operation. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on a subsequent page. 


ORGANIZATION .—Is a consolidation formed in 1908 of the Calumet ! 
Electric Street Ry. and South Chicago City Ky. in accordance with the | 
terms of ordinance passed by the City Council Mar. 30 1908. Lines | 
are located in the south division of the City of Chicago. The ordinance | 
grants franchises until Feb. 1 1927 and provides that the city is to receive 
65% of net receipts after allowing for operating expenses, taxes and de 
| and 5% on present value. together with amounts expended for 

rovements and extensions. Unification ordinance of 1914 establishes 
a nt fare and universal transfers. City may purchase property op 
Feb. 1 or Aug. 1 of any year upon six months’ notice for present value 
which is fixed at $5,000, . plus amounts expended for improvements | 
additions and extensions, but only for municipal operation, where purchase 
is made prior to Feb. 1 1927. ith an addition of 20% in price, city ma 
also purchase for the purpose of turning property over to other parties (ff | 
purchased for Chicago City Ry. only 12% additional need be paid), but 
this additional sum need not be paid where these other parties agree to pay | 
over to the city ail of the profits above 5% on the purchase price. V. 86 
On =. 31 1924 certified value of property and additions theret 





ELECTRIC 





» STUCK AND BONDS— Das. Interest. 
Stock . $10,000,000 ($100) $10 009.00 
First mortgage rehabilitation! 1908 54 F-A 5.393 000 Feb 
($1,000) gold, no s fe*&rtf |Int. at First Tr. & Sav. B ‘4 
4,071 


Outstanding. Maturity 


Noies payable. Jan. 31 1924 


Bonds.—The issue of 1st mtge. bonds is indeterminate. amount to be 
mited to amount of new work done on property. They are subject to 
call at any int. date before July 1 1912 at 105 and int.; thereafter oniy tn 
case city shall purchase property at par and int. on any int. date. Nos. fd. 

EARNINGS.—For years ending Jan. 31: 
Year ending *Int. on Other Total 

Jan. 31— Capital. nceome, Income, Paid. 

1923- 4 ...$572,579 cr. $196 $572,775 $302,120 .. $270,655 
1922-23 -.. 571,558 def.2,042 569,516 307,409 $100,000 162,107 


* Representing company's proportion of 40% of Chicago Surface Lines’ 
residue receipts pursuant to unification ordinance effective Feb. 1 1914. 

ROAD .—Owns and operates 125.57 miles of track reaching South Ohi- 
cago, Pullman, West Pullman, Auburn Park, Burnside, Hegewisch and 
Manhattan Beach Also extends from Jackson Park to 106th St. and the 
Indiana State Line along Lake Shore and both sides of Calumet River 
70. 75, 83 and &85-lb. rails. 
“OFFICE RS.—Pres., L. A. Busby; V.-P.. H. B. Fleming: Sec. & Treas., 
F. D. Hoffman; Aud., John J. Duck.—V. 116, p. 1274; V. 118, p. 1519. 


(3) Southern Street Railway Co.—A trolley road. 

Unified Operation of Surface Lines.—See *‘Chicago Surface Lines’’ for 
detatis of Unification Ordinance of 1914, under which the lines of this eom- 
pany are operated jointly with those of the Chicago Railways Co. as a sip 
gle system under the control of a joint board of operation 

Ordinunce Embodying Unified Operation of Surface and Elevated Lines .— 
8ee Chicago Elevated Rys. on subsequent page. 

ORGANIZATION .—Incorporated in [Illinois as a reorganization of the 
Ohicago General Ry., which was bid in at forecisoure sale on Sept. 30 1907 
by the Southera Street Rallway Co V 85,p 863. 

Stock outstanding (par $100) $2,400,000. Bonds issued under Ist mtge. 
of 1909 were from time to time canceled and stock issued in exchange. ° 
bonds now out. 

EARNINGS .—I[neluded in statement of Chicago City Ry. 

ROAD .—Included in Ohbicago Olty Ry. 


Pr" OFFICERS,.—Pres., L. A. Busby; V -P.. H. B. Fleming: Sec. & Treas., 
¥.D. Hoffman; Aud., John J. Duck.—V. 91, p. 1631, 1712; V. 107, p. 1288. 


(4) Hammond Whiting & East Chicago Railway Co.—A trolley road. 
Al) securities are owned by the Chicago City & Connecting Rys. 


ORGANIZATION .—Incorporated in Indiana in Jan. 1910 as successor 
to Hammond Whiting & East Chicago Electric Ry. Franchise expires to 
1954. Power Is furnished by the Calumet & South Chicago Ry. 

Fares —See V._ 113. p. 530, under caption “Ohicago City & Oonnect- 
ing Rys."§ a 

OCK AND BONDS— _sODatte. Interest. Outstanding. Maturi 
Stock $1 .000,000 ($100)... LLL $1 000.000" a 
Pirst mtge. $5.000.000. old | 1910 58 F-A 1 1930 

($1 .000) c&rtf\ Int. at First Trust & Sav. Bank, Chic..Trust. 

Bonds .—Subject t callat 105and int. E. K. Boisot is also trustee. 


ROAD.—Owns 34.20 miles of track, extending from State line between 
{ilinois and Indiana at 108th St., Chicago, to Whiting, East Chicago and 
Hammond in Indiana, and overates in connection with Oalumet & South 
Cetoage at, to 63d St. and Madison Ave., in Chicago. 

. T rail. 


OFFICERS.—Pres., w. A. Busb : V-P., Ww w. Hill; 
P. D. Hoffmann.—V. 79, p. 103 " Sec & Treas., 


Bond 


Divs. Balance. 
Interest. 


Surnlus 


Standard gauge 


CHICAGO © INTFRURRAN TRACTION CO. 

Change in Management.—See V. 110, p. 1972. 

Receiver Appointed.—Following default in int., due July 1 1922, on 1st 
ag 5s, W. W. Crawford was appointed receiver for the co. V. 115, p. 


Default.—Int. due July 1 1922 on the 1st Mtge. bonds is in default 
bondholders have brought proceedings to foreclose mortgage. v. Oey 
1729. No further information. ‘46 8a 2a 4 4s 4 


ORGANIZATION.—Incorp. in Illinois Feb. 14 1912 to take over th 
property of the Chicago & Southern Trac. Co. (sold at foreclosure) outside 


the city limits, the lines within the city havi 
Ry V. 94, p. 697. y ng been acquired by Chic. Oits 
Date. 


STOOK AND BONDS— 

Stock, $1,000,000 ($100)_.... _L_L 
First mtge, gold ($100, $590./ 1912 
$1,000). nosf 





Interest. Outstanding. Maturity. 
$1,000,000 


5a J-J 1,816,000 Jan 1 19 
c*tf\ Int. at First Tr. & Sav. Bk.. Chic.. haloes 
Bonds.—The auth. amount of Ist M. bonds Is not limited. B 
subject to call in whole or tn part. beginning with lowes akan ae 199 
on anv interest day. $806,000 additional bonds have been issued and are 
pledged to secure notes. 

EARNINGS.—For years ending Dec. 31: 
1923_- $125,692 $382,837 $42.85 

ee 425,65 382,8: 42,855 $130,116 def. $87,261 

Gincscene -_ 381.825 371.024 10,801 2 

x Int. accrued but unpaid. —— 


ROAD.—Oonsists of 50 miles of line between 119th St. Vv 
Road, Chicago, to Kankakee, Ill. Standard gauge. inet —* 


OFFICERS.—Receiver, W. W. Crawford; Chairman of B 
Insull; Pres., Britton I. Budd; V.-P., E. J. Blair; es. & | ow ow 


. 
O’Toole.—V. 110, p. 1972; V. 114, p. 1285; V. 


xInt.&@Tares. Balance 


Crawford: Aud., W. W. 
115, p. 1729, 2045; V. 116, p. 1759. 
_ a 


om 
CHICAGO NORTH SHORE & MILWAUKEE RR.—(See map on p. 25.) 
ORGANIZATION .—Organized in Illinois in 1923 in connection with re- 
Peenen plan of predecessor co. bearing same name, which had on 
July 26 1916 acquired the properties of the Chicago & Milwaukee Electric 
RR.., sold at foreclosure May 1 1916 (V. 102, p. 1718, 2077). V.103. p. 664 
1687. Under terms of plan referred to participation shareholders of the old 
Chi North Shore & Milwaukee RR. received securities of the new co. 
in exchange for their participation shares in accordance with the terms of 
agreement under which the participation shares were issued in 


RAILWAYS 


| Milwaukee; franchise in Milwaukee expires Dec. 31 1934. 
| Way in Illinois outside of corporate limits and to a considerable extent within 
| corporate limits; the remainder is covered by municipal franchises. several 


| Equin tr etfs Ser ©-2 





the trust 
the following proportion: - 


[ Vou. 118. 








j ——Receired in Exchange———— 
Holdings Participation Shares 6% Pref. Com. Stock Five-Year 
n Old Company (No Par)— 


i (Par$100). (Par$100). otes. 
lst preferred (Illinois ctfs.) 50,000_-_-- 000 25,000 $1,250,000 
2d preferred isconsin ctfs.) 58,000--. 


25 i 
20,000 1,434,208 
Common 62, 


20:000 
5,000 5,000 

The plan also calls for the creation of a Ist & ref. mtge. For full details 
of plan see V. 116, p. 615, 1274; also V. 117, p. 893. 


Franchises.—Owns right of way in Wisconsin as far as the city limite of 
Owns right of 


being perpetual. 


Valuation. —In Nov. 1917 the Illinois P U. Comm. determined the fair 
value of the co.'s physica! property in Lltinois to be nor lees than $5.100,000. 
The original cost of the property in both Illinois and Wisconsin as shown by 
the books was $13,918,862, but the origina) cost of the Lllino’s section alone 
one not be accurately acertained. . 105, p. 1897 = See alse V_i111, 
D.« 

STOCK AND RONDS— Date. 
Common $5,000,000 ($100) 
Priorlien7 % $10,090,000($100) _-- 
Pr o-f6 %n-cum$5 000 .000/$100) _ ate 
“trst M $10,000,000 g ($1,-) 1916 zJ-J 

990, $500 & $100)____c*tf\ Interest payable in 

sen'l M $1,500,000 gold 1916 5% 460.0%) Aug 1 1936 
Eyuipment notes gold ($1,-{ 1917 68 J-J 51.99) See text 

900 and $500)_______._c*{Int. at Ohicago Northern Tr ©o., Trustee. 
“quip notes $500,000 ($500 &{ 1919 6 F-Al 395.090 See text 

$1 00) e*tf' Northern Trust Oo.. Chicago Trustee 
Equip tr ctfs Ser C-1 $590.000| 1922 62 J-J 450.900 See text 

(3100, $500 & $1,000) g__tf{ Northern Trust Co., Chicago, Trustee. 

922 6% 89 999 Soe text 

1923 464,000 to 1933 
{1920 7e45-D 1.391,399 Junel 1930 
$500 «| Contral Trust Co. of Lil , Chicago, Trustee. 

eal 


72J-D 


Interest. Outstanding 

$5.999,000 
1,599,000 Apr'24,1% 
5.000.000 Apr '24,1% 
4.inve inne Juty 1 1936 

N. Y or Chicago 


Equip tr ctfs ser D 
Secured sk fd. aotes Ser. “A” 
see text ($100. 


oye 453.199 June 15 °36 
EP i = 959.59) Apr 1 1926 
Non-interest bearing 5% notes 1923 2.700.000 1928 
Bonds.—The lst M. bonds are secured by a first lien on all the property 
owned and by pledge as additional security of the entire capital stock of the 
Ohicago & igiweakes Electric Ry. of Wisconsin which owns the ter- 
minal facilities in Milwaukee. Are pledged as security for the 
7% secured note issues, remaining bonds may be tIssued at par for not 
exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of annual 
oss income for first five years, 14% for second 5 years, 16% for third 
[pease and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of lst mortgage bonds 
are callable as a whole or 
Continental & Commercia 


The Ist mortgage bonds 
art on any interest date at 105 and interest. 
Trust & Savings Bank, Chicago, is _ trus- 
tee. V 103, > 1031. $240.000 Gen. M. bonds have been canceled and 
$480,000 are in treasury. The equip. notes of 1917 mature $8,500 s.-a. 
July 1 1917 to Jan. 1 1927; secured by 15 steel passenger cars costing $209,- 
0. edeemable all or in part at 100% and int on any int. date on 36 
day’s notice. The equip. notes of 1919 mature $25.000 each Feb. 1 and 
Aug. 1 to Aug. 119 Red. all or in part at any time on 30 days’ notice. 
at 101 and int. for all notes having over 5 years to run. and at 100% and 
int. for notes having less than 5 years to run. Secured b o- at the 
cate of $100 of equip. for not in excess of $70 of notes issu nt in New 
York or Chicago. V. 109, p. 887. The equip. tr. ctfs. of 1922, Ser. “‘O-1,” 
mature $59.000 July 1 192% to 1932. Red., all or part. on 30 davs’ notice at 
101 and div. for ctfs. having more than 5 years to run from date of redemp- 
tion and at 100% and div for ctfs. having 5 years or less torun. Penna. 
4 mills tax refundable Divs. payable in N. Y. or Chicago. V. 115, p. 868. 
Equip. tr. ctfs., Ser. ““C-2,"" mature annually over 5 years and are a second- 
ary lien oo connesiene securing Ser. ‘“C-1.’ 

The secured 7% notes (both series) are secured by Ist M. 5s in the ratie 
of not less than $142,857 par value, or Ist M. 6s in the ratio of not less than 
$127,033 par value of bonds for each $100 of notes outstanding. Auth- 
orized issue limited by restrictions of the trust deed A sinking fund of 
2% of the notes of each series outstanding payable semi-ann ts provided 
for, to be used in the purchase and cancellation of the pro-rata amount of 
notes of each series at a price not to exceed the redemption price. $198,200 
Ser. ‘‘A,"’ $46,900 Ser. ‘‘B”’ and $39,500 Ser. ‘‘C"’ have been purchased 
and canceled. ser. ‘‘A’’ are red., all or in part, at 101 and int. on 30 days’ 
notice. Series‘‘B'’ are red., all or in part, upon 30 days’ notice at 105 and 
int. until June 15 1926; thereafter at a premium of % of 1% for each full 
year of unexpired life. Series‘‘C"’ red. all or part at any time on 30 days’ 
notice at the following prices and int. On and after ane 1 1924 to April 1 
1925 at 100%: and on and after April 1 1925 at 100. V. 116, p. 1274. 
Int. payable in N. Y. or Chicago. V. 111, p. 73: V. 113. p. 4146. 4 


Dividends.—On prior lien stock in 1924, Jan., 1%%: April, 1%%. An 
initial div. of 14% was paid on the 6% non-cum. pref. stock in Oct. 1923. 
Same rate paid reg. quar. since. 

EARNINGS (incl. Chicago & Milw. Elec. Ry.-Milw. City Lines): 

12 VUonths Gross Net, after Fized Balance, 
ending Dec. 31— E1irnings. Tares. Charges. Surplus. 
See $5,956,716 $1,239,473 $552,608 $686,865 

5,016,682 1,004,713 486,784 517,927 

ROAD, &c.—Owns ana operates the electric railroad connecting Evans- 
son, [ll., and Milwaukee, .. with a branch line expending from Lake 
Bluff, Tll., to Area. IUll., embracing 84.54 miles of road and 169.57 miles 
single track equivalent. In Aug. 1922 a line connecting Chicago & Mil- 
waukee with Lake Geneva by way of Kenosha was put into service. From 
Kenosha to Lake Geneva a motor coach service is operated by co. V. 115, 

. 868. <A feeder motor coach line is also operated from Waukegan, IIl , to 

enosha, Wis., 16 miles. V. 116, p. 515. The principal communities 
served are Evanston, Wilmette, Winnetka, Glencoe, Highland Park, Lake 
Forest, North Cnicago, Waukegan and Zion City, Ill., and Kenosha, Racine 
and Milwaukee, Wis.; also Fort Sheridan and Great Lakes Naval Training 
Station. Has operating agreement with Chicago Elev. whereby trains are 
run over the elevated tracks to 63d St. and Dorchester Ave. in Chicago. 
204 motor, combination, buffet, trailer, baggage and express cars, and 
109 freight cars, 157 maint. of way and misc. cars, 4 electric locomotives 
and 1 work motor. 

OFFICERS.—Chairman of the Board, Samuel [nsull: Pres.. Britton I. 
Budd: Vice-President KR. Flovd Clinch: Sec.-Treas W V. Griffin — 
V.115, p. 868, 1320, 2904; V. 116, p. 515, 615, 933. 1048, 1274, 1410, 2881; 
V. 117, p. 781, 893, 1662, 1992; V. 118, p. 1134, 1267. 


CHICAGO RAILWAYS CO. 

Unified Operation of Surface Lines.—See “Chicagv Surface Lines’ for 
tetails of Unification Ordinance of 1914. under which the lines of this 
‘ompany are operated jointly with those of the Chicago City Ry. as a 
single system under the control of a joint board of operation As to plan 
for unification of surface and elevated lines. see ‘Chicago Elevated Rys.”* 


Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
dee Chicago Elevated Rys. on a subsequent page. 

ORGANIZATION .—Incorp tno [Illinois in Oct. 1903 and on Jan. 25 1908 
ecquired at foreclosure sale the property of the old Chicago Union Traction, 
somprising the lines of the North and West Chicago Street RR. The pur- 
shase was made uaoder a modified pian of eo ;nT and readjustment 
iated Oct. 15 1907 and outlined in V. 85. p. 1269; see also p. 1576. 

purchased 6 miles of the Suburban RR. inside the city limits 
V. 95. p. 1402) and issued $22.554 bonds to cover cost. 

Franchtses.—On Feb. 5 1907 the City Council! passed ordinances providing 
for a settlement of the relations between the city and the street railway 
sompanies. V. 84, p. 338, 390. The franchises granted by the ordinance 

ire Feb. 11 1927 and were approved at the popular election held April 2 
1907. On Oct. 10 1910 supplemental ordinance was passed en ted 
1927. covering lines of Chicago Consol. a (eons. V. 91. p. 1025. 

in the remarks concerning the Uhicago City Ry. ona preceding e of this 
publication will be found a brief summary of the main terms, 7 ents 
and conditions of these ordinances. A v extended outline of the same 
was ted in the ‘“‘Chronicle”’ of May 11 1 pages 1123, 1124 and 1125, 
to w the reader is referred for detailed information. 

The ordinance for the Chicago Rys. Co. provides that the valuation of the 
properties acquired shall be deemed and considered to be $29.000.000 (the 
value fixed by a of ngineers acting for the ci } oie ot ers 


board =. 
for expenditures from the date of the valuation on June 906 
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1907, making total valuation of properties as recognized by ordinance 
$30.779.875 as of Feb. 1 1907. th the expenditures already made, the 
valuation of road, equipment and franchises on Feb. 1 1924 was com- 
puted at $93,485,088. 

All expenditures for reconstruction and extensions are being made under 
the direct supervision of a board of supervising engineers headed by Mr 
Bion J. Arnoid, and the company is required, under conservative restric 
tions, to advance moneys for the construction of subways by the city 
The expenditures for reconstruction and extensions. including any contr 
butions for subways, after Feb. 1 1907 are to be added to the value of the 

perties recognized by the ordinance. together with 5% of such expend! 
ures for brokerage. As compensation for its services in construction 
the company will receive an additional 15% of all expenditures for recoir 
struction and extensions, exclusive of amounts contributed for subways 
The comngons agreed to lower and reconstruct the tunnels under tbe 
Oh o River at Washington, La Salle and Van Buren streets 

Right to Purchase by City.—Under the terms of the franchise, the company 
agreed to waive ali rights under previous grants, and gave the city an 
option to purchase all of its property for municipal operation at any time 
= to the expiration of the 20-year franchise granted the company 
| A ordinance. The price to be paid by the city to be $30,779,875 

valuation of tne properties February i 1907, as above mentioned 
pius ali ex ditures after that date for reconstruction, extensions and add! 
tions to the properties. including any amounts advanced to the city for 
the construction of subways in the downtown business district. In case 
the property shall not be purchased, as above stated, prior to 1927. the 
—— of the franchise, the city covenants that it will not then gran! 
+ chise to any other corporation for the operation of a compouns syste 
in the company's territory uniess such other corporation shall purchase 
the pr ty of the company at said price. The city also has the optioc 
of requiring the compony to sell its property to any other licensee corpora 
tion of the city, or of purchasing the property itself for municipa! ownership 
(with no requirement as to municipal operation). at any time during th: 
life of the franchise; but in case of such purchase by the city ora licensee 
the price to be paid sha!ll be 20% more than the price above mentioned, 
but the licensee shal! not be required to pay the additional 20% If it shall 
agree to pay over to the city all profite in excess of 5% on the investment 
In any event, (1) the purchase price must be paid in cash and the first 
mortgage bonds of the company wil! attach to such cash as a first lien lo 
the event of such purchase; or (2) such purchase (if made within said 2/ 
ears), must be consummated expressly subject to the lien of the lst mtge 
ds, but if made at the expiration of said 20 years, the amount thereof 
must also be paid in cash. 

Compensation to City.—Provision is made for special compensation 
to the City of Chicago, but this compensation is payable only out of 
the surplus earnings of the company after paying or providing for all op 
erating expenses, including the charges for maintenance and depreciation 

in the ordinance and 5% upon the valuation of the company's 
ep ed at which it may be purchased by the city for a operation 
as above stated. Of the surplus earnings so pomaining, the City of Chicago 
receives 55% and the company 45% (See V. 99, p. 1831 for dispute with 


city as to certain accounts). 

Control by Trusteces.—The trust indenture securing the participation 
certificates provides that unti! Aug. 1 1912 and to the full extent thereafter 
which may permitted by law until all of the consolidated mortgage bonds 
of the compeny shall be fully paid and discharged, the directors of the 
company skal! elected by trustees, now consisting of Messrs. Harrison 
B. Riley, William ©. Niblack, Abel Davis, Frank G. Gardner and Henry 
J. Tansley, and provision is made in the trust deed securing the lst M 
wonds for the appointment of a permanent finance committee, now com- 
posed of Messrs. Henry A. Blair and B. A. Eckhart, Chicago. 

Acqutsttton of Chicago Consoiudated Traction Pr ties.—On Dec. 27 1910 
Judge p confirmed the sale of the Chic. Consol. Trac. Co. and its 

t underlying mpc on Nov. 30 1910 to Andrew Cooke and the 
ie by the latter of al! properties within the city limite to the Chicago Rall 
Sty Oo. (V. 91, p. 945, 1253. 1511). pursuant to an ordinance passed 

- 10 1910 (placing valuation at $4,021,982), like in tenor, amendatory 
and supplemental! to ordinance of Feb. 11 1907 (V. 91. p. 1025, 1159) 
See reorganization plan, V. 90. p. 1613; V.91,p.37. The lines outside the 
eity were acquired by the County Traction Co. (now the Chicago & Wes! 
Towns Ry.), which has no connection with the Ohicago Railways Co 
On Nov. 1 1910 a deposit agreement was entered into by the holders of the 
securities of the Ohicago Consolidated Traction and its subsidiaries, pro 
viding tor the exchange of the said securities for Chicago Rys. Ov. Purchase 
Money 4% to 5% bonds and Adjustment Income 4% bonds. both dated 
Jan. 1 1911 and maturing Feb. 11927. For description of bonds and termes 
of exchange, see V 91. p. 1384. and compare V. 90. p. 1613: V 91. p. 214 

wie Cu Gg oy ahs Pel obtain oo as galt aT te oa 
mn e su y the Yerkes es on the guaranty of the bond» 
ef the Chic. ig ty Oo. by the Union Trac. So. V. 98.0 1155 

Committee Formed—Seeks payment of Back Divs.—Holders of Series 1 
partic. ctfs. on March 26 1923 elected a protective committee in an effort to 
obtain uae divs. on the certifs. (see below). The committee consists of: 
Jackson 8. Stone, W. F. Prindel, Harry C. Edmonds, Robt. J. Dunham 
and Orville E. Babcock. See V. 116, p. 1410. Compare V. 116, p. 1275. 

Suit Seeking Payment of Divs. Dismissed.—In June 1923 holders of Series I 
certifs. filed suit against the co. in the U. 8. Dist. Court at ae seeking 

yment of divs. at the annual rate of $8 a share with accruals on that 
Baxis from Aug. 11917. The city of Chicago and Martin J. O’Brien, City 
Comptroller, were made parties to the suit because the latter failed, it is 

eged, to certify to bonds to which the co. was entitled for extensions of 
its street-car system as required by ordinances. V. 116, p. 2515; V. 117, 
g 221) . » ee 22 1924 this suit was dismissed in the U. 8S. Dist. Court 
Fares.—See ‘‘Chicago Surface Lines.” 
8TOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
00,000 See ° 


a y eat text. See text. 
mortgage (see text), 1907 5F-A $59.926.000 Feb 1 1927 
($1,000) gold c&rtf{Int. at Harris Trust & Sav. Bk., Chic., Trus 
or at Harris, Forbes & Co., New York. 
Oonsol mtge, ane tf 1907 5% See text. Feb 1 1927 
Bonds Covering City Lines of Former Chicago Consol. Traction. 
Purch-money M $6, d § 1910 § J-J 4,073,000 Feb 1 1927 
and $1.000)____c*tf\Illinois Tr. 
adhuo inc M $2,500.000 gold} 1910 4 May 2,500,000 Feb 1 1927 
($100&$500) (non-cum)c*tf| Central 0. of [ll., Chicago. Trustee 


Stock.—The capital stock of the company, which is issued in the nomina' 
amount of $100,000, has been made the subject of a trust agreement, dated 
Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Raii- 
Oo. and Messrs. Adoiphus ©. Bartlett, Chauncey Keep. Charles H 
Hulburd, Albert A. Sprague and Charies G.Dawes, as depositaries, and 
Oentral Trust Co. o ew York as custodian. Under this agreemen' 
serves as a basis for the issue of the participation certificates 
tepresenting in all 265,100 equal parts. Series 1 consists of 30.800 parts 
Series 2 of 124,300 parts, Series 3 of 60,000 parts and Series 4 of 50,000 parts 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumutative 
dividends of $8 for each part, beginning with year enltas Aug. 1 1908, and Ip 
the distribution of capital to $100 for each said part. Series 4 ts entitled 
to any remaining profits or capital distributed. 85. p. 1269. 

Dividends on participation certificates Ser . 2 are timited to $4 on each cer 
tificate so long as more than 50% of Series © bonds remain outstandin 
and thereafter to $5 per certificate until the remainder of Series C bon 
have been redeemed. Series 2, however, is entitled to unpaid accumulation 
oon ne = ss per a (vestaning with oe wt ending Aug. } 

» but only when earned, and after payment of all accumulations of 
dnking rand. one of Gvitende = Sone .. sit. 

_— mtge. bonds are issued only to provide funds for rehabili 
tation, ceamaiome ts. They may be redeemed at par and accrued interest 
on any interest day. The bonds have a first lien on the entire property 
eights and franchises of the company. The authorized issue is iimited to 

te of the amounts approvedfrom timeto time by the board of 
ou ng engi - $1,459,000 are held in treasury and $2,812,000 
are pledged as collateral for bank loans. See full part f bonds 
pro y.&c., in V. 86, p. 545; V. 88, p- 1436; 1619; V. 90. p. 302; V. 93 
p. 162. Bonds are listed on N. Y.Stock Exch. V.103, p. 238. 

The consolidated mortgage bonds consist of the following: Series A, 
{esued. $17,403,800, of which $1.006,000 are in the treasury and can be 
issued only for acquisition of additional property: and Series B. $17,164,475. 
The last of Ser. C bonds were called for payment at 1 192 
operation of sink. fd. V. 113. B 627. $1,196,000 

retired. od gh V. 86, p. 1223; V. 93, 
remaining Series B bonds, $228,000 are in treasury. Bonds of three series 
bore interest at 4% up to Feb. 1 1912; since, 5%. 

Purchise Money Mige. bonds bore int. at 4% per ann. during first § yre. 

sow 5% perann. They are red. at par and int. on any int. date. 


& Sav. Bank, Chic., Trustee. 


AL .. 





Adjustment Income Mige. bonds are red at par and Int. on any int.date. 
(aterest is payable only if earned and is not cumulative. Payments of 
4% each were made on May 1 in 1913 to 1918. inclusive. No action taken 
eo. May 1 1919 and 1920 interest. V. 108, p. 1390: V. 110, p. 1642. In 
May 1921, however, int. was again paid. V.112, p. 1656. Int. on adj. 
inc. bonds for the year end. Jan. 31 1922 was paid May 1 1922. V.114, 
p. 1650. Int. for year end. Jan. 31 1923 was paid May 1 1923. V. 116, 
p. 1892. We are informed that int. due Jan. 31 1924 will be paid May 
1 1924. 

taterest on both purchase-money mortgage and adjustment income 
aortgages payable at company’s office or at agency of company in Chicago. 

DIVIDEN D.—Apn initial dividend of $4 was paid Nov 15 1908 on 
Series 1 participation certificates. On Sept. 1 1909 $8 was paid on Series 1 
eertificates. None to Oct. 1912, when $6 was paid. i[n Fer. 1913, $6: 
May.$6:; July,$6: Aug..$4. In 1914, Feb.. $4; Aug.. $8, being full pay- 
nent of all arrears. Feb. 1915 div. of $4 was paid June 5 (V. 100. p. 1671). 
The Aug. 1915 div. of $4 was paid Sept. 1 1915. In 1916, Aug., $8. In 
1917, Aug., $8. Nonesince. In Feb. 1914 initial div. of $2 per share 
was paid on Series 2. {n 1915, June $2. In Feb. 1917, $2. None since. 

ROAD.—Com 587.98 miles of track (including 128 miles of the 
ormer Chicago Consolidated Traction Lines). 

EQUIPMENT.—Operates 2,030 passenger cars. 

REPORT .—The annual report for year ending Jan. 31 1924 will be found 
on V 118, p. 1770. The combned results of the ‘“*Chicago Surface 
Lines” for the year end. Jan. 31 1924 were: Gross, $57,655,170: operating 
‘xpenses, $44,839,753; residue receipts, $12,815,417. 

Income Account for Years ending Jan. 31 


Share of *Adjust- Int.,5%. Balance, ——Of which o—— 
Res. Rects. ments. on Ino. Divisible. City 55% .Co 45% 
'23-'24 $7,689,250 $455,009 $4,653,654 $2,589,596 $1,419,328 $1,161,2 
22-°23. 7,012,195 360,000 4,630,943 2,021,253 1,111,689 909 ,564 
21-"22_ 8,296,550 290,000 4.615.862 3,390,688 1,864.878 1.525,809 


* Applicable to previous yea’s 

income Statement (Non-Partnership Account) for 
1924. 1923. 

. $1,161,268 $909 563 
4,653 654 4,630,943 
267 ,239 249,956 
$5,790,462 
$4,811,465 
250,000 


42,000 


Years ending Jan. 31 
1922. 1921. 
$1,525,809 $1,147,816 
4,615,862 4,580,658 

195,453 145,653 


$6,337,124 $5,874,127 
$4,848,619 $ 


868,430 
250,000 250,000 
42,000 


140,794 131,712 131,100 


Net inc. for int., &c_- $869,432 $555,285 $1,065,405 $463 587 

OFFICERS.—Chairman of board of directors and Pres., Henry A. Blair; 
Vice-Presidents, John M. Roach and J. E. Wilkie; Sec., F. L. Hupp; 
Treas., M. B. Orde.—V. 111, p. 389, 1851; V. 112, p. 1282, 1510, 1656; 
V. 113, p. 531, 627, 2184: V. 114, p. 1280, 1528, 1650; V. 116, p. 1275, 1410, 
1648, 1892, 2515; V. 117, p. 1883, 2211; V. 118, p. 1664, 1770. 


CHICAGO & WEST TOWNS RAILWAY CO. 


ORGANIZATION .—Incorp. in Illinois in 1913 as a consolidation of the 
County Traction Co. and the Suburban RR. Serves the communities of 
Oak Park, River Forest, Maywood, Cicero, Berwyn, Forest Park, Lyons, 
Riverside, Brookfield, La Grange and others, having an estimated popula- 
sion of over 135,000. Franchises contain no burdensome restrictions and 
axtend beyond 1920. About 10.5 miles of track on private right-of-way. 

STOCK AND BONDS— Interest. 

Common, $1,090,000 ($100) 
1st Pref(cum) ,$1,000,000($100) ..--. 


2d pref. 0 
100, $500,f 1922 7% 


Chicago Railways, 45% 
5% on investment 
Miscellaneous interest _- 
.. $6,082,161 
$4,790,899 
174,036 
107.000 


Gross income - - 

Deduct— 
Total interest on bonds 
Interest on loans 
Sink. fd. reserve accrued 
Loss on securities _- 5 
Fed.inc.tax on int.coups 
Corp. exp. & adjustm'ts 


lst mortgage ($ , 
and $1.000) gold c*| Harris Trust & Sav. Bank. Chicago. trustee 
Dividends.—On both 1st and 2d pref. stocks being paid regularly. 
EARNINGS.—For years ending Dec. 31: 
r Years— Gross. Net after Tazes. Int.,&c. Bal., Surp. 
iwntadnndueee aa ee $274,032 $91,689 $182,343 
1,132,427 243,601 85,496 158,105 
Road.—Owns 72.13 miles of track, of which about 5 miles leased for 


operation by Chicago Rys. Co., and operates an additional 0.95 mile under 
long-term lease. 


OFFICERS.—Pres., Willard M. McEwen; Sec. & Treas., Charles N 
Hebner.—V. 106, p. 1230: V. 107, p. 1384: V. 111, p. 588 


EVANSTON RAILWAY CO. 


ORGANIZATION .—Incorp. Sept. 20 1913 tn Lilinois to take over the 
lines in Evanston, Ill., formerly owned by the County Traction Co. (now the 
Chicago & West Towns Ry.) Owns 98% of the stock of the Evanston 
West Side Ry., organized in Jan. 1922 to connect the west side with the 
centre of Evanston. V. 114, p. 197. 

Franchise.—The company was granted a new 20-year franchise. 


STOCK AND BONDS— Interest. Oustonting Maturity 
Stock, $500,000 ($100) $500 .000J'ne'23,2 34% 
First mtge bonds, gold__..c*{/ 1913 68 F-A 6,800 1933 

Redeem at 103 and int__._{Int. at Merch. Loan & 
General mortgage bonds ~ 


Bonds .—Sinking fund of 2% of outstanding bonds began 1917. 
EARNINGS.—For years end.Dec. 31: 
Gross Ezp., Tazes, Net 
Earnings. Depr.,@c. Earns. 
$276,426 $188,319 $88,107 $28,294 $59,812 
266,177 180,117 86,060 27,029 59,031 
‘ a Te ofsingle track, 10.34 miles. 73and85-lb.rail. Gauge, 

t. n. 

OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-P., J. P. 
Pulliam, Milw.; Vice-Pres., & Gen. Mgr., Charles F. Speed, Evanston. 
Sec. and Treas., H. C. Mackay, Milwaukee; Asst. Sec., Oscar A. Ross. 
ry mT Treas., Wm. M. Chester, Milwaukee.—V. 113, p. 2818: 

- 114, p. 197. 


CHICAGO RAPID TRANSIT CO. 


ORGANIZATION .—Incorp. Jan. 9 1924 under general railroad laws of 
Illinois for a term of 50 years. Was formed as per plan for the reorgani- 
zation of the Chicago Elevated Railways (outlined in ‘‘ Electric Ry.’’ Sup- 

lement of Oct. 27 1923) by consolidation of the Metropolitan West Side 
Blevated Ry. Co., Northwestern Elevated RR. Co. and South Side Ele- 
vated RR. Co. on Jan. 9 1924, and on Jan. 31 1924 it acquired title to the 
properties of the Chicago & Oak Park Elevated RR. Co. through purchase 
at foreclosure sale. The original elevated lines began operation as follows: 
The South Side El. in 1892, the Oak Park El. in 1893, the Metropolitan 
West Side El. in 1895 and the Northwestern El. in 1900. -For separate 
statements of these cos. prior to consolidation see ‘‘ Electric Ry.’’ Supple- 
ment of Oct. 27 1923. 

Following the sale on Jan. 5 1924 of collateral pledged under the secured 
gold notes of Chicago Elevated Railways, the plan of reorganization (dated 
July 14 1923) was declared operative on Feb. 18 1924, approx. 97% of the 
secured gold notes and over 90% of the 10-year 6% debentures having 
been deposited under the plan. 

Under the plan depositing note holders received for each $1,000 of notes 
extended to July 1 1919, the following securities of the Chicago R. T. Co.: 
(a) 1st lien & ref. mtge. gold bonds, Ser. A, 6%, due July 1 1953____ $100 
(b) Adjustment debenture bonds, due July 1 1963 1 
(c) Trust certificates for common stock 


While depositing note holders received for each $1,000 of notes not so ex- 
tended the following securities of the Chicago Rapid Transit Co.: Deposit 
holders of Chicago Elevated Rys. 10-year 6% debentures receive for each $1 
of debentures $70 in trust certifs. for com. stock of the Chicago R. T. Co. 

Consolidation.—See V. 114, p. 2358, for plan for consolidation of the 
elevated cos. approved in Sept. 1922 by Lllinois Commerce Commission. 

The consolidated cos. | tga rapid transit facilities for the city of Chi- 
cagojand the villages of Evanston, Wilmette, OakgPark, Cicero, River 


296, 
Tr. Co.,Ohic., Trus 
153,300 


Inter- Balance 
est. Surovlus 
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Forest, Forest Park and Berwyn, which have a total population of approx. 
3,000. Two interurban lines, the Chicago Aurora & Elgin RR. reach- 
ing Aurora and Elcin from the west and Chicago North Shore & Milwaukee 
RR. reaching Milwaukee from the north, operate their trains over the 
tracks of the co. on a re ntal basis. 2 

Revenue passenger traffic for 1923, exclusive of interurban traffic}men- 
tioned above, was 203,953,574, an increase of 124% over 1922. om] 

Mileage is largely on its own private right of way_except where streets 
are crossed. Franchises expire between 1938 and 1957, excepting the Lake 
Street franchise, which runs to 1930 and 1944. 

On April 19 1917 the Ill. Supreme Court upheld the right of the State 
Public Utilities Comm. to regulate street car service in Chicago, regardless 
of the provisions of the contract ordinances of 1907 between the Chicago 
City Council ane the surface lines. 

At midnight, Nov. 2 1913, began through-routing north and south ele- 
vated trains, using the Loop for that purpose and established free transfer 
stations between said trains and trains of Me tropolitan and Oak Park Cos. 

Decision.—On April 24 1914 the Supreme Court affirmed the decision of 
Judge Scanlon of the Circuit Court (V.97, p.1425) and dismissed the suit of 
State Attorney Hoyne against the Metropolitan West Side, South Side 
and Union Elevated Rf.cos., alleging that they violated their State charter 
by issuing w aters ~d stock. 


Fares.—The following table shows the various changes in rates of fare 
and dates these changes became effective: 


Date When Fare City Fare & West of City Limits. 


North of City Limits. 
Change Became Effective 


Cash. Ticket. Local. Thr.Ticket Rate. 

Nov. 22 1918 6c 6c. ile. 

Aug. 81919 8c. 6c. ld4c. 

Feb. 1 1920 Sc. 2 tickets 15c. 6c. 12c. 

Aug. 4 1920 10c. 4 tickets 35c. 7c. 13c. 

Sept. 18 1922 10c. 3 tickets 25c. 7c. 13c.; 2 for 25c. 
Weekly pass $1 25 $2.0 0 
School book of 50 rides 2 50 4 00 
Children, 7 to 12 years 3c. 3c. 
Valuation.—Illinois P. U. Comm.’s valuation for rate-making 

a yw of operating preps rties as of June 30 1919______$86,250,000 
Add’ns & betterments to Dec 


31 1923 (less retirements) 2,266,359 
Total valuation (operating property) ---..--.--------- <o -$88.516.359 
Miscellaneous physical property (non-operating) - 1,983,397 


pO a ar eee eee ee $90.4 499,756 

Upon completion of reorganization capitalization will be approx. as follows 

STOCK AND BONDS— Date. 
NS ie eB So Ak I eit a 
1st lien & ref. mortgage bonds. 
Adjustment debenture bonds__ - 

(Int. 6%, pay. only if earned and cum. from July 1 1924 at 4% 
Met W S El Ist mtge, $10,-{ 1898 4@F-A 19,000,000 haw 1 1938 

000,000 ($1,000) gold__c*tf;Cent. Trust Co., N. Y., and G. Sherman,Tr. 

\Int. at Cent. Trust Co., N. Y.. and Chicago. 

Met W S El ext mtge, $5,000,-{ 1901 4¢J-J 4:433,000 July 1 1938 

000 ($1,000), gold, red at; Northern Trust Co., Chicago, Trustee. 
105 on any interest day on| Interest at company’s ‘office in C hicago, or 
4 week’s notice c*tf| Central Trust Co., New York. 


Union Consol El series f ne if ols 5 g M-N 407,000 Nov 1 1936 
lst mortgage gold_____ pt\G Sherman, V.-P. Cen. Tr. Co., N. ¥., BP. 
N W El Ist M $25,000,000 ted { tou 5¢M-S_ x11,679,000 Sept. 1 1941 

Tr. & Sav. Bk., trustee, under mortgage. 


as a whole at 102 & int on({Ill. 
30 days’ notice ($1 ,000)c*tf|Central Tr. Co., 





Interest. Outstanding. 
$20,329,500 

1,600,000 
nie EE donb cadiedins 


Maturity. 


N. Y., trustee und. sup. M. 

Union El ist M $5,000, 000/ 1895 58 A-O 4,429,000 Oct. 1 1945 

gold ($1,000)________- ne at Chase National Bank, N. Y., and 
Ill. Trust & Sav. Bank, Chicag: oO. 

So Side El 1st mtge, $8,000,-{ 19094 4%¢4J-J 8,000,000 suly 1 1924 
000, gold ($1,000) ____c*tf) Py at Ill. Tr. & Sav. Bank, Chic., Trustee. 
Lake St El ae M, et 000,000[ 1893 5J-J 4,993,000 July 1 1928 

guar by N W El_____-_-. tf; Cont. & Comm. Trust & Sav. Bank, Chic., 


and a Tr. Co. of Illinois, C hic., ye 
% 778,0001924 *to 1929 
6% 1,842,000 1924 to 1932 


x Exclusive of bonds in sinking funds or in escrow. 


REPORT .—Consolidated income account of the Metropolitan West Side 


Elev. Ry. Co., Northwestern Elev. RR. Co., South Side Elev. RR. Co. and 
Chicago & Oak Park Elev. RR. Co.: 


Period Years Ending— Dec. 31°22. June 30'21. June 30 '20. 


Gross operating revenues___________ $17,267,757 $17,788,986 $15,097,812 
Total operating expenses 


5% equip trust certificates 
6% equip trust certificates 








Secunda dota 13,124,036 13,872,726 11,339,765 
Net operating revenues___________ $4,143.721 $3,916,260 $3,758,047 
Taxes, city compen. & other items_. 1,327,874 1,056,124 917,655 





Operating income______________- $2,815,847 $2,860,136 $2,840,392 
Non-operating income 136,929 112,457 89,870 








es nae $2,952,776 $2,972,593 $2,930,262 
Deduct interest and rents___________ 2,937,901 2,870,577 2,832,444 
Ee Te $14,875 $102,016 $97,818 


ROAD .—The co. operates 207 miles of single-track, of which 168 miles 
are owned and 39 miles are under lease or contract. Equipme nt includes 
1,106 motor, 659 coach and 42 other cars; total, 0 


yo —Chairman of Board, ae Insull; Pres.. Britton I. Budd; 

-Pres.,R. ta linch; V.-P., E. “f Noe; V.-P. & Gen. Mer., B.J. Fallon; 
ac & Treas., Ww. Griffin: Com Seaweed A. Brion; Aud., T. B. Mac- 
Rae; Asst. Sec., Miss 7 - Oo sia Asst. Treas.. L. C. Torrey .— 
V. 118, p. 310, 549, 906. 


CHICAGO JUNCTION RR. 


” ORGANIZATION .—Organized in the interest of the South Side Elevated 
RR. (since consolidated with Chicago Rap. Tran. Co.) to build lines to 
connect that company’s track with the Stock Yards. Only a nominal 
amount of stock has been issued ($50,000), which is held in trust for the 
South Side Elevated (now consolidated with Chicago Rap. Tran. Co.) in 
case that company should at any time wish to absorb it. Is leased to the 
South Side Elevated (now Chicago Rapid Tran. Co.) for 50 years (with 
right to purchase at cost withia 2U years). rental being interest on bonds 
taxes,&c. Franchises are without limit. 


STOCK AND BOND3— Date. 
Stock 


$2,327 000, sold | 1905 4) g M-3 $2.327.000 Mch. 1 1948 
($1,000). guar p & i_.._c*!/ First Trust & Sav Bank Ohicago. Trustee 

Bonds.—Are subject to call at 105 and int. in event of consolidation wit? 
South Side Elevated (now Chicago Rapid Tran. Co.) this issue of bonds is 
to beretired. V.80,p.871. Bondsareguar., p. &i., by Chicago Junction 
Rys. & Union Stock Yards Co. See V. 52. D. 568. 


- ROAD.—Consists of au elevated road (from juaction with South Side 
L” at 40th Street) to the Stock Yards. and a loop around the same, 3.6) 
miles. Was completed in May 1908 


hillgproome. -—Pres..A.E Rawson: V -P.. H. E. Poronto; ra Thorp 


roome; Treas. & Asst. +X J. W. Austin; Asst. Sec., J. . Erickson; 
Aw C . Chace.—V. 87, p. 16. 





Interest Outstanding Maturtly 


See text. 





CALIFORNIA. 

PACIFIC ELECTRIC RAILWAY. 

All the stock ores directors’ shares is controlled by Southern Pacific Co. 
_ ORGANIZATION .—Incorp. in California on Sept. 1 1911 as a merger: 

The Sowing age og of the Southern Pacific Co. (V. 93, p. 667): 
PacificjElectric Ry. @ + San Bernardino Valley Traction Co. 
Los asoeee Interurban Ry. Redlands Central Ry. a 4d ud 
Los Angeles & Redondo Ry. San Bernardino Interurban Ry. ~ 
Riverside & Arlington Ry. Los Angeles Pacific Co @4a4 

During 1912 acquired the right of way and all rail lines ‘and equipment 
of = Pacific Electric Land Co. and rr the property of the Ontario 
& San Antonio Heights RR. 4a4 ee 

Operates under ae wide — Riverside Rialto “< Pacific RR.— 
Passenger service only. aq 4 4 

Subway Franchise.—See *. ‘16! .. 2389. % 4 a47 

The Los Angeles Motor Bus Co. was organized by the Pacific Electric 


Ry. and the Los Angeles Ry. in Feb. 1923. V. 116, p. 936 





STOCK AND BONDS— Date. Interest. nanene 


Maturity. 

Stock $100,000,000 ($100)--.. --.. -...... “ot ere 
First ref ee $100,000, 1911 bus $1. 950, 000 Gene 1 1961 
gold see text.....--- c* _tfjInt. at 0.8. Mtg , Trustee 
Pac El Ry io ane $10,000,-| 1902 5e@J-J 4.000 pe 1 1942 
000 gold ($1,000) _...c-. ntf{Int. at Caen Trust 08 "oo Fran., Trustee. 


Los Ang & as EIR M $1,-{ 1898 5 JI-J 950,000 Jan 1 1928 
000,000 g guar ($1,000) c*{ Int. at Ill. Tr. & Sav. Bk., Chic., Trustee. 
Oan be called at 105..-ntf| or at Chase Nat. Bank, New York. 

Ont & Son As As — Ist rr 1910 6F-A 223,000 Feb 1 1935 

sf ntf/Int. at Southern Tr. Oo.. Los Ang., Trustee. 

500,000/ 1900 4¢@4J-D 480,000 June 1 1930 

oneal c*_ntfiInt. at Union Trust Co.. San Fran.. Trustee 

yal Pacific ty, lst mtge gold} 1901 5g. 480,000 July 1 1941 

($1.090) guar.._...- e_ntf/{Int. at Oo. 's office in N. Ht 


Ohase Nat.Bk. 
Los Angeles-Pacific RR —) 1898 5 J-D 0,000, June 101928 
re riee ete cel ict yo Peat gate aan 
- ng-Pac st con mtge 
500 000 ¢ (St, 000) - nego dt at Orocker pas. Bank, San n 
watie Her B & Red wh} 1902 5¢M 74,000 May 1 1942 
$500,000 gold ($1.000) .ntf/Title Ins, & Tr. Noo. - Jos Ang.. tee. 
Los Angeles-Pacific RR first { 1903 M-S 104 Sept 1 1943 


and ref mtge ve vee att |b at Los Angeles Tr. '& Sav. Bk. Tr., or at 
gold ($1.000) sf___.c* _ntf U.S Mtge. & Trust Co., N. 
Los Angeles Pacific C 


en{ 1906 58 I-J 1 (096,000 Jan 2 1946 
conso! mtge $12, 500, Int. at Union Trust Oo., San Fran., Trustee 
gold ($1. ) sinking fund | or at Farmers’ & Merch. Nat. Bank, Los. 

c*_ntf| y nn May or Chase Nat. Bank, New York. 


ar Ang-Pac Co Ist ref mtge) 1910 4¢ J-3 8,298,000 Jan 1 1950 
0.000 .000 g ($1.000) e*tt| Union Trust Co. of San, Fran., Trustee 
tan pee & Redondo ist mtge{ 1992 5g J-J 410, 060 Jan 15 1939 
$500 ,000 g ($1,000) _c*_ntf{ Int. at Union Trust Co.. San Fran., Trustee. 
and RR. co's office, N. Y. City. 





4ao Bernard Vall Trac Ist M “1901 5 A-O 44,000 Oct 1 sess 
gold $250,000_.... c*_ntf/Title Ins. & Tr. Co., es ang. 

jan Bernardino Valley Tr lst) 1903 5¢M-S 750,000 t 1 1933 
& ref mtge $1.000.000 gold }Int. at Los Ang. Tr. & 8. Bk. of Oal., Trustee 
eink fund ($1,000)c*&r.ntf 

Redlands St Ry Ist M g $50.-| 1899 6 F-A 50 ,000 Aus 1 1919 
000 1,000 &c) ‘we- he Ins. & Tr. Co., Los Trus 
at par; no sink fund -_ ntf 


Ang 
Int. at First Nat. Bank. Redlands Sal 
1901 5 M-8S 27, — Sept 1 5883 
ntf}Title Ins. & Tr. Los Ang., 
Int. at First Nat. Banke. Redlands, a 
Redlands Central Ry Ist M) 1907  54J-J 44,000 July,1 1937 
gold $500.000 ($1,000) ntf{Int. at Los Ang. Tr.&S.B. of Cal., Trustee 
BONDS.—Pacific Elec. Ry. 1st ref. mige. are to provide funds to retire 
upderlying bonds; also for acquisitions and for peeperste pusgeses. Bonds to 
dear interest at such rate or rates as may be fixed at time of issue by direc- 
sors. not quceeirs.. however, 5% per annum The bonds are issued in 
«ories, Series **A’ ing the only | issued. Degen. Series © “aA” Si. 000 
-other series, $1. $500 and $100. Sinking OO per vow. 
Series ‘‘A"’ is subject to call from Sept. 1 1916 at a 0 <a $10, Bd. 
es to call since Sent, | 1 1916 at price to be fixed by board o 
Elec. Ry. 1st Mige.—A sufficient amount is coeet to > tx pave 


Redlands St Ry lst M gold 
$150,000 


pees ues. Sinking Mev is $5,000 per annum, qomamencte oor mm 
907, for 5 ponte: hen $10 0.000 per annum to Jan. t aot 

annum to Jan. 1 1933, 20,000 per annum to Jan. 1 1927; Goo Der 
snnum to Jan. 1 1932 ,060 per annum to Jan. 1 1937 and $3 2500 annu- 


ally thereafter, said sin ing fund to be ~ in purchase of the bonds, ame 
fund may be sarees {n other qoousttien S bonds cannot be obtained at 

Los Angeles & P. lst Mtge.—Bonds bear the guaranty of the 
angeles Ry. byend. Sink. Fy of $10,500 per year out of net earns. from 
Nec. 1 1908 to and incl. 1926: callable at 105 ° any int. date. 

Pasadena & Mt. Lowe bonds are a ye - y both Los Angeles Ry. 
and Los Angeles & Pasadena aes. FAT. Fund for those bonds 9 
zan 10 years from date of bonds of 5/000 per ann. for first 5 years $7.89 
per ann. for second 5 “Ty $10, per ann. for next 5 years and $12 
per annum for remai years. Red. at 104 and interest 

California vocttss I i. 44 Moe. is for no stated authorized amount, but 


is limited to $20 Dig’ mile of completed track. “We rym funds and 
ponds cannot be call Gay. D & 1. by Los Ang. Trac. Co.; . 75, D.76. 
bis Insurance & Trust ©o yeas 5 Angeles, stee. 


Los Angeles-Pacific RR. lst Mige.—Red. on any int. date at 105 and int. 
a fund began June 10 1908 until June 10 i928. $10,500 pt year out 
wf by, ncome only. = ayo payable at Illinois Tr. & Sav. nk, Ohic., 


and Ohase Nat. Bank 
Los Angeles-Pactfic RR. ist Cons. Mtge.—Not callable. Sinking fund 
pegan April 1 1911 and retires $10,500 annually (out of net earns. ouly) to 


“Se. 4 ril 1 1929. Citizens’ Trust & Sav. Bank, Angeles, trustee. 


— Hermosa Beach & Red Ry. ist fige. —Int. payable at Crocker 
Nat Baok, San Fran. Sink. fund o May 1 1913 an retires $10 .500 
ver ann (out of net income only) to and incl. May 11942. Not callable. 

Los Asormewetihs RR. 1st & LA Mtge.—Sutficient bonds are reserved to 
cetire prior liens sinkt nd began in 1908, to which $50,000 per ann, 
ls payable first 5 on oie con oS ears, $70, per ann. 
next $80 yearly follo b years, $ 


ears per ann. next 5 years. 
oi oe ‘080 0 yearly following 5 years and $150 BO DD, per ann. thereafter. ot 
au 


Los Angeles Pacific Co. Gen. Consol. bonds have a mt fund, 1911 to 1915 


$10. 000 per ann.: 1916 to 1920. $15. 000 per snr ann: 921 to 1925, $40. 006 
1926 to 1930, $75,000 per ann.; 193 $80,000 ann., and 1945 

ny ro 1946 $00,000 oe ann. Of the $12, 500 000 AS a $5,000, 000 are re- 
ed for prior | Bonds are not callable. 


fens 

— Angeles Pacific Co. 1st Ref. Mitge.—Subject to call as a whole or fo 
part on and after Jan. 1 1915 on any nt. date at 105 and int. on 3 months 
notice. Interest payable at company’s office or agency in New York. 
Canine fund of $5,000 per annum beganin 1910. Guar., p. &1., by South- 


arn Pacific Co. 

Riverside & Arlington fy © lst Mtge.—Not callable. Sink. fund began 
sept. 5 1900 as follows: aor papennes <2 of > and int. the entire net in- 
come and entire net Bas rom sale of gecvert applicable under trust 
deed to be set aside each year to and incl. 1904; in 1905 and thereafter until 

from sale of property. 


all bonds are pais. 75% of net income and proceeds 
Redlands St. at , Mies. 5% Bonds. = yp Ly. for the 
orevious issue of 6% bo No sinking funds and bonds are not callable. 
Redlands Central Ry. 1st tM .— Sinking fund began July 1 1912 and retires 


$1.000 cana to July 1 1917, $2,000 next 5 years, $3,000 per annum fol- 
ae .000 next 5 5 ay and $5.000 following 5 8 70 600 Not callable. 
isgeles. & Redondo 1st Mige — Sinking fund retires 000 per annum 


yut y? surplus and net earnings. Bonds are not pow ot beds le. 
San Bernardino Valiey Traction 1st Mige. bonds are subject to call at 105. 
Int. [S. pea at First Nat. Bank, Redlands, and at First Nat. Bank. 


—3 ino Valley Trac. Ist ar +e. bonds are red. at 105. Sink. 
fund retires at 105 and int. 12 bonds a. 1913-15 (incl.) during 1916 pays 
ff 13 bonds; during 1917 14 bonds; during 1918-27 pays off 25 bonds yrly.; 

during 1928-30 a bonds yrly.; 1931 and 1932 38 bonds each year 
Ontario & San Ant. Heights ist Mige. bonds are red. at 101 and int. Sink, 
fund 1914 and following 4 years 1% of outstanding bonds. 2% thereafter 
EARNINGS.—For years ending Dec. 31: 
Calendar Gr 


OSs Net (after Other interett. Belenes. 
Year— Earnings. Tazes) . Income. Rents Deficit. 
ae sis. 307, 733 $3 542,207 $98,215 $4, ates re def$575,989 
Ee .- 17,096,117 3,192,423 104,382 4,096,439 def 799,634 


x 1923 poe not av Mailable until issuance of Southern Pacific ann’! report. 
ROAD.—Operates an interurban electric railway system centering at 
uos Angeles extending into the counties of Los Angeles. San Bernardino 
Riverside and Orange and serves the cities of Pasadena, San Bernardino 
Riverside, Colton, Redlands, Pomona, Ontario, Santa Ana, Long Beach, Co. 
rona, Veni ce, Ocean Park, Santa Monica, Redondo. San Wernando, Owens. 
mouth and Lankershim. ‘Total miles o ted, single track, 1,092.221, of 
which 617.616 miles main track, 318.491 miles second and other ais 
and 156.114 miles of sidin and turnouts. Standard gauge. Owns 46 
electric locomotives, 2 gas electric locomotives, 603 passenger and —- 
tion cars, 31 ress cars, 889 Ls en cars and 97 service and 
cars; 1 power station, 44 "sub-stat one one and 4 2 ne sub-stations Sewer 


ou. from Southern California 
| he ~ -—Pres., Paul ect San Manet V.-P. & Gen. M 
Ww. oe Vee. + Karr; Sec. & Aud., A. Lovell, Los 
 &.. Treas... General offices Pacific J Electric Bldg.. Los 
Angeles.—V. 1p: 190 90, 603, U4 1064; 1370, F050; V 113, p. 850, 1364. 
1675, 1966. 3080, 114, ,p: 79 115, p- 988, 1100, 1321, 1533. 1838. 
2581; V. 116, p. 936, 2389, 3868. VP . 554, 1018, 1664. 
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CINCINNATI, OHIO. 
CINCINNATI! GEORGETOWN & PORTSMOUTH RR. 


ANIZATION .—Formerly a narrow-gauge steam road, but now 
by electricity. Under Ohio law remains a steam road. Has no 
limitations and is located on private right-of-way. In t. 1911 

into a management agreement with the Felicity, & Bet " 

Ohio River & Columbus RR. (a steam road). V. . 796. On 

I 1914, however, management changed and | Ohio “iow ‘Columbus 

= divorced from the other two roads. lies electric current for 

ays systems of Georgetown, Bethel. atavia, Williamsburg, 

Amelia, ew Richmond, Forrestville, Hamersville, Russellville, Felicity 
and Feesburg. 


Ps ety AND POSDS— Date. Interest. Outstandt Maturity 

Ist mtge, $1,000,000, goldj 1902 5¢J-3 1,000,000 ies T1885 
TD opemammund inode al c* | Int.at Union Sav. Bk.&Tr.,Cin.,Tr.,&in 

Fel & Beth ist M $100,000, ¢) 1905 A-O 1 ) Oct 1 1938 
($1,000). not callable___c 


56 
Int. at Union Sav. Bk. & Tr.. 
Equip trust certifs Series ‘‘A’’. 1922 7% 33, 600 See — 


eipipment trust certifs. Series ‘‘A’’ are due $4,200 semi-annually, com- 
ing May 15 1923. V. 115, p. 2648. 44 


ET ae ee ee 
“EKARNINGS.—For calendar y years: 


Cal. Year— wie Gross. Net. Tazes. Int..Rent.&c. Balance. 
Dsbatenendacduwden $296,605 $76,593 $14,593 $65, 690 def.$3,690 
DE nweesctews vennsee 318,218 71,835 16,219 62,175 def. 7,059 


ROAD.—Operates 53.7 miles from Cincinnati southeasterly to Russel- 
Ville, including branches of 3.5 m. to Batavia and 1.5 m. to Coney jstend 
The Felicity Bethel has 8.5 m. of track between the points named in ite 


PRICERS. —Pres. & Treas. a og be an Nes ess; : V.-Pres., Thos. F Elliott: 
» Chas. . DeHore; Gen. Mer., F. A. Nichols.—V. 115, p. 2648. 


~ — ‘—-. ME atte we = —— ae a ae ee ee ee 


eon 
CINCINNATI LAWRENCEBURG & AURORA ELECTRIC STREE? 
RR.—A trolley road. 


tae taecarong —The company having suffered damage rom i 1913 flood 


Judge Warner at Cincinnati on June 23 {1s & —— > Shutts, of 
da, receiver on application of Pres. J. ooven who, wis is stated 
loaned the company $125,000. V. 96. p 7-550. On Dec. 28 1914 C. BE 
Hooven was —_— receiver upon Bae resignation of F. B. Shutte 
Gubscaventiy ar Stark was eqgemnee co-receiver. 

Plan To Lift Recetvership. —See 114, p. 2115. 


ORGANIZATION .—Incorporated in Nov. 1898. 
New Company To Operate metoneten. —In May 1922, the West End 
Terminal & Ry. Co. was incorp. in Ohio with a capital of $10, 000 to operate 
proposed extension from nderson’s Ferry to the Dixie ane al, 6% 
es. The cost has been estimated at approximately $750. me. . 114, p. 
2240. _ Compare V. 113, p. 2504. See also V. 116, p. 2515 


"Fares.—Effec tive July 9 1920 the co. was auth. by the Ind. P. 8.Comm. to 
increase its city fare from 5 cts. to 7 cts. and to sell tickets for 50 cts. Auth 
was also granted to increase fa:es from Lawrenceburg to Aurora from 10 
cents to 12 rs" V. 111, p. 294. In May 1923 the Ohio State Senate 

the I App bill giving city councils power to fix rates of fare on ele- 
vated railroads in excess of 5 cents. V. 116, p. 2515. 

The $750,000 ist mige. 5s, due July 1 i¥ly¥, had not been paid up to 
Oct. 11923. No plan of reorganization had been formulated to that date 
but see V. 114, p. 2115. No further information. 





STOCK AND BONDS— Date. Interest. 5730.00 Maturity 
Oouimon, $750.000.......... -... cones EE Cee eee eo 
a. On Gn. eueeeee...... .--- Gt 68800 ...o-0<-.. 
First mortgage, $750 ,000- oof 1899 5 J-J 


$900 
730, 000 July 1 191¢ 
Ff Eee Interest at Oa. Sav. Bk. & Tr. Co., Oin., Tr 


STOCK.—Pref. stock was issued for money assessed on capital stock 
No interest has been paid. 


RA RNINGS.—For calendar years: 


ar—- Gross. Net,aft.Taz Bond Int. Balance. 
1922 ee eee a ae a he a $187,630 $39.749 $37 ,678 sur. $2,071 
te A EE 180,975 31,214 39,296 def. 8,0%2 


ROAD.—Operates 31.97 miles of track from Anderson's Ferry. at Cin 
eimnati. to Aurora, Harrison and Lawrenceburg. 


? SP esa ne = mecclvare, C. E. Hooven and <r Stark; en. Mer. for 
receivers, L. G. Van Ness.—V. 110 p. 1415; 294, 


¥.113, p. 959, 2504; V.114, p. 2115, 2240; V. ris p. 33; 0.1 {ié, p. 2515. 


9 Cl wee 


CINCINNATI "MILFORD & & BLANCHESTER "TRACTION < oe 
RGANIZATION .—Incorp. in Ohio on Oct. 24 1918 as successor te 
the Cincinnati Milford & Loveland Traction (sold to the bondholders for 
136,000; for history see this publication for May 1918). The new company 
an auth. capital stock of $400,000. Earnings for eal. year 1923, gross, 
$137 ,926; net, after taxes, $20,469; misc. income, $5,247; bond int., $20,000; 
balance, surplus, $5,716. * - 2S ul 
OAD .—Track owned; 32.58. aos aca ginetey 
"OFFICERS. * kr I. W. pecans: 
V. 107. p. 1836;.V. 109, Pp. 1986; 





Sec. & Treas., 


Henry Kroger.— 
« AAO, Be 1673 F. 


113, p. 1771. 





INTERURBAN RY. & TERMINAL CO.—A trolley road. 


Receivership.—On Oct. 1 194 ay gpehectise, of the Westinghouse Elec: 
& Mfg. Co., a creditor for $ Thrasher of Oleveland and 
Oharles M. Leslie of Ciakasst w were appointed receivers. The Westing 
touse Oo. charged that the company hy defaulted in the qeceene of in 
terest on ite bonds and is insolvent. The company joined the applica 
tien. See V. 99, p. 969. and 1 


Service Discontinued—To Be Dismantiet .—Gervice on the interurban be- 
tween Cincinnati and New Richmond was discontinued March 25 1922. In 
May 1922 Judge John A. Caldwell of the Hamilton County Common Pleas 
Court auth. the receiver to dismantle the pr he and sell same for junk, 
rs) proceeds are to be used to apply to the claim of the bondholders, 

mre p. 748! In Jan. 1923 it was stated that the work of f dismantling 
she line had been already started. Compare V. 115, p. 2159; V. 116, p. 76. 


SOAS STM —-taserperetes in Ohio on Nov. 3 1902 and Is a con- 
solidation of the Cincinnati & tern Electric Ry., the Rapid Railway Co. 
the Suburban Traction Co. and the Interurban Term. Co. In July 1907 
obtained authority to issue $1,000,000 pref. stock, of which $900, 000 was in 
exchange for an equal amount of Ist mtge. bonds dated 1903. . 85, p. 
221. 469. The 1903 bond issue was canceled. In 1908 a new marie 
6. as iw. 


Decision.—On Nov. 26 1917 the Court of Appeals at Cincinnati, reversing 
the order of the Court of Common Pleas, held that the receivers have 
Bo auth. = 0 roe TD the o Gentine between Oincinnati and Bethel as pro- 

Sett tlemone with Cendeneand Trac. Co.—See under that co. in V. 112, p. 2189 


STOCK AND BONDS— Date. Interest. Outstendt Maturity. 

Common, $2,500,000 ($100)... .... ------. $2.500,000  ....-.-_.. 

Pref $1, 000 “$1860. 1 ies 853" a 800,00 pope td «soa 
grote ° ,000 

Ie =< Al ag ene oa t?\ Int. at Citizens’ Sav. & Ty. “So. Olev.. m4 


Bonds.—Only $122,500 of bonds were actually issued, the remainder 
veing sd as hag for loans. 


Earning the year ending Dec. 31 1920 
SOR det, rity 394. In 1919, gross, $212, 


ROAD. —Extends from Cincinnati to New Richmond, 22 miles, and from 


, $230,445; net, after 
, after taxes, def 


Sg to amano. 33 miles. Owned e, incl. second, o. mae. 
Opera traffic arrangem 
ti, 74 miles. Gauge, 5 ft. 2% in. Oars enter Cincinnati over th 
aged, 74 miles. Gouge, 5 f a4 Toap and OF Ib Trail , 
OFFICERS | —Recel ver. oO. M. 


fk — 
. M. Egolf 


we eaan ‘ow. Re 


utton; Sec. Treas., J. 
v. T6725 D. tion: Vv 1i4, Dp. 79, 2241; V. iis’ p. 2159; V. 116, p. 76. 











OHIO TRACTION Co. 


ORGANIZATION. ~—inesrperete’ & 

ly the entire 2 capt stock 
na hy Co. 

to this co. b 


Ohio on 
of the Cincinnati 
uly 6 {O06 fenee of the Cin. & Hamilton , Prac. Co. 


Ma 33 1006 and owns 
/ Traction Co. and 


was the Cin. Interurban Co. and the latter company 
MA hy ‘his company also sommes tne property of the 
raction tP Tiquidation. Co., which went into liquidation 
The 3-year 7% notes originally 7 Jan. 1 1923 but Fa mg to Oct. 1 
923 were refunded by the mance of $2,648,000 gen. 36 To, Sor conv. 


bonds in exchange par for par. See V. 117, p. 553. x. oe 
Service-at-Coss 


sr Placing All Lines in Cincinnatt under —Vv. a Pp 
1 
sSTOOCK— Date. Interest. Outstanding. Last Dis. 
Common, $10,000,000 ($100). -..- -J $8.655,000 See text. 
Pref, $10,000,000,5% cum... _.-- r 8.500.000 See text. 
First mtge, $2,500,000, gold,/ iii 2.500.000 1936 
fund ($1,000).-.--- at rideilty Tous. Co.. Phila.. Trustee. 
Gen. & ref. conv. bonds a “920 64% 648,000 Jan 1 1945. 


Stock.—Further issues of stock can only be oe .. for acquirement of 
other properties and additions to the present properties. 


Bonds.—First mtge. covers holdings of stock of the Cincinnati Traction 
Co. and Cincinnati Car Co. owned and controlled by Ohio Trac. and al 
other property and franchises. Bonds are redeemable as a whole or in part 
for sinking fund on any int. date at 103 andint. Sinking fund prserete for 
retirement of bonds at maturity. V. 92. p. 726 Amount in sinking fund 
Jan. 15 1924, $988.000. Gen. & ref. conv. 64 % bonds are secured by pledge 
of 19,989 shares of Cc incinnati Traction Co.’s capital stock, 14,995 shares of 
Cincinnati Car Co.’s capital stock and the Traction Bl lg., all subject to 
lst mtge. 53. The gen. & ref. 644s have a sinking fund of $53 3.520 per ann. 
payable semi-ann., to be invested in said bonds at 101 or lowest offering 
price, payments began Jan. 1 1924. $26,760 in sinking fund April 1 1924. 


Dividends.—First div. on pref. stock—1%—was paid Aug. 1 1905 
and same rate paid quar. to and incl. Nov. 1915. Re ‘eb. 1916 div. was 
deferred. See Pres. “ur fy letter in V. 102. 437. On OCom., first 
div.—1%—paid Nov. 1 1909. In 1910, Oct., fo. In 1911. July. 1%; 
Oct.,1%. In 1912,4%. In1913, Jan., 1%; April, 1%. None since. 


EARNINGS.— Gross Net Fized Balance, 
Calendar Years— Income. Income. Charges. Surplus. 
-$1,149,312 $993 152 $316,933 e978. 219 

1,194,324 1,040,482 327 942 712,540 
ag Kesley Schoepf; ist V.-P., Walter A. Draper 
T. H. Schoepf: 3d V.-P. & Treas., H. L. Sanders; 
Nicholson: Asst. Sec., C. Hein: Gen. Mer.. A. 

. 104, p. 1593; V. 107, p. 803; V. 108, p. 873, 2630: a ‘199, 
ll p. 562; V. 111, p. 1279: 1370, 1567; V. 112. p. 1742, 1867: 
189i: V. 116, p. 410; V. 117, p. 440, 553; V. 118, p. 311, 1013. 


(1) The Cincinnati Traction Co. 


ORGANIZATION .—Incorporated in Ohio on Feb. 19 1991 with an auth. 
capita) stock of $2.000.000 (which. all except 11 shares. is owned by the 
Ohio Trac. Oo.), to take over under tease the Cincinnat! Street Ry Oo 
See V. 72, p.391. In Feb. 1924 it was reported that a settlement had been 
effected whereby the company would surrender its lease of the Cincinnati 
Street Ry. Co. For terms of reported settlement see V. 118, p. 1011. 

Has 20-year contract, effective Sept. 1 1921, with Cincinnati Gas & Klec. 
Co.. which supplies one-half the co.'s electrical requirements. V.113,p.531. 


Franchise Ordinance.—On Aug. 23 1918 the Cincinnati City Counci) 
assed a revised franchise, which went into effect upon Sept. 23 1918. The 
ranchise was signed by the Mayor, and thereby became a law, it having 

been decided that the revised francnise would not be submitted toa referen- 
dum vote. V. 107. p. 1191. The ordinance modifies the company’s 50- 
year franchise granted in 1896 as permitted at the eud of 20 and 35-year 
periods and contains the following main features: (a) City control over sere 
vice, extensions and all features of operation. (b) A sliding scale of fares 
based on the cost of service with 5 cents as the initial fare with universal 
transfers. (c) Company is to establish a reserve fund of $400,000 through 
surplus earnings. When the reserve fund reaches $650,000 an automatic 
reduction of 4% cent in the rate of fare wil! take place. On the other hand, 
if the reserve fund should be reduced to $250,000 the rate will automatically 
increase 4% cent. (d) A fixed return to the company on its investment. 
(e) When the rate of fare is 5 cents or less the company may retain 45% 
of the surplus, the remaining 55% going to the reserve fund; when the 
rate is increased to 54% cents the co ~~ ‘s share of surplus will be reduced 
to 30%, and when 6 cents is reached the company may retain only 20%; 
when the rate of fare exceeds 6 cents the entire surplus is to go to the 
reserve. (f) Franchise tax of $350,000 per annum to be paid to the city. 

) City to have right to purchase the property of the Cinc. Trac. Co. and 
the Cine. St. Ry. either by condemnation *. at agreed valuation. For 

further details see V. 107, p. 802, 1003, 1287; V. 110, p. 561i. 


Fares.—On Jan. 1 1919 the original 5-cent ni provided for under the 
above ordinance being found inadequate, the rate was increased to 5 
cents, and on April 1 1919 the rate was increased to 6 cents, being the next 
higher scale under the above franchise ordinance. V. 108, 1274. On 
July 1 1919 the 64-cent scale went into effect and on Oct. 1 1919 the fares 
were increased to 7 cents. V. 109. p. 370, 1179. A further increase in 
fares on Jan. 1 1920 was prevented by the or of the refinancing plan 
given under Ohio Trac. Co. above. V. 110, p. 77. On June 1 1920 fare 


OFFICERS.—Pres., 
2d V.-P. & Chief Eng.. 
See. a We 


was raised to 7% cents ticket and 8 cents cash. On Sept. 1 1920, how- 
ever, fares were raised to 8 cents. V. sah, p. 1082. On Dec. 1 1920 
fares were raised to 84% cents. V. 111, p. 1919. The co. announced a 


further advance to 9 cents, effective Mar. " 1921, but was enjoined from 
ae the prrcesse rate into effect by a temporary injunction obtained 
y the ci 112, p. 932.1865. Subsequently the City Council passed an 
pe Ade Va attat the co.'s om and as a result fares were reduced 
half a cent to 8 cents on Aug. 1 1921. The Superior Court ruled against 
petition od a referendum on the amended franchise ordinance. V. 112, 
. 2747; 113, p. 531, 959, 1573. Compare V. 113, p. 416. Effective 
rov. 1 joi. fares were further reduced from 8 to7% cts. V. 113, p. 1887. 
Effective Oct. 1 1923, however, fares were again raised to 8 cents. V.117, 
p. 12 On Jan. 1 1924 — were raised to 9 cents cash, tickets to be bold 
n ad at 6 for 51 cents. 117, p. 2768. Effective April 1 1924, fares 
were raised to 9 cents ea tickets to be sold in strips at 6 for 54 cents. 
V.118, p. 1391. On Jan. 13 1922 the City Council passed another amended 
franchise ordinance similar to the previous one except that the 6 months’ 
period during which the franchise tax wes not to be considered a factor in 
rate-making is extended to one year. 114, p. 305. On Jan. 10 1923 
City Council passed another a ance p am S for 6 months payment of 
the $359,000 franchise tax. ‘ . p. 515. In July 1923 payment was 
deferred until Jan. 1924. V. 117. p. 85. No further information. 


Ordinance Upheld.—On April 3 1919 Judge Frank R. Gusweiler in the 
mae) 0 Court t at Cincinnati upheld the city franchise ordinance. V. 108. 
p. 


Tazpayers’ Suit, &c.—On Mar 29 1921,a taxpayers’ suit seeking the for- 
ie the co.’s franchise was filed in the Common Pleas Court. V. 112, 
D. 


Settlement with Interurban Ry. & Term. Co.—See V. 112, p. 2189. 
Refinancing—Possible Reorganization.—See V. 112, p. 1616. 


NOTES— I awes " Culpeneme - =M ton 
Debentures $2.250,000_.._--- 1920 6% 5 

uipment — Series “‘F’’{ 1917 g F-A 193 000 8 

me _ _ eae Fidelity Trust Co., Philadelphia. ‘trustee 
Equip notes Series “G-1""$1,-{ 1919 6¢A-O 00, See text 

($1,000) gold___c*|Union Trust Co., Cincinnati, O., trustee. 

Eq. notes ser. H-I”’ D0 et 1922 6¢4J-J 580,000 See text 

($100, $500 & $1. 000) _._tf {Northern + Co., Chicago, trustee. 
Equip. notes series ‘‘H-2’’.... 1922 6% 193,600 See text 


Series ‘‘F’’ covers 100 double-truck cars and matures semi-ann. $27,000 
on Jan. 31 and $28,000 on July 31. ~ Pgh are ® wy" mtge. on 105 
double-truck cars and mature $50,000 an St April 1 1929. 
Series “H-1" mature $72,500 annually July 1 1923" to S982, “ot inclusive. 
Red. all or part on 30 days’ notice at 101 and div. for certificates having 
more than five years to run from date of redemption, and at 100% and div. 
for certificates having five gd as less torun. Penn. 4 mill tax refundable. 
Divs. payable in New York 


Vv. 116, 759. Series “H-2” 
mature $48,400 annually. Werthern oy Ohicage. trastes . trustee. 
REPORT.—For = ending Deo ol: 
Years— Net Rentals. Bal. oes 
DE whatninded $3. 390,762 $2.1 17 108 $1,234,937 $569,536 $313 
Pe aeentunmuc 8.189.045 2,545,503 1,234,937 1,263 759,303 














APRIL, 1924.] 


Ee 


ELECTRIC RAILWAYS 








ROAD.—The Cincin. St. Ry. Comopstoes 263.30 miise of wads te the city 
$m. Ohio, extending also to adjoining suburbs. Gauge, 5 ft 
OFFICERS -—Ohairman Executive Comm. and Pres., =’ Kesle 
ft; ; VeP. & Chief Eng. >. H. Schoopf: 
V.-P. & Treas , J. W. Nicholson n; 
Gen Mer. & get nham .— "416, W530 ore 1573, 31887, 1982, res 
2184, 2818: V. 114, p. 305. 
515, 1275; V. 117, p. 85, 781, 1236, 1346, 2768; V 


ids? Bot 3% 759; V. ii6, 
(a) Cincinnati Street py: Ae vaneee 


V 18 b D. 1011, lao. 
Was leased on Feb. 21 1901 to the Cincinnati Traction Co. for the unex- 
tse term CY the franchise granted by the Oity of Cincinnati on Aug. 13 
896, and all successive renewals and extensions of the same. The rental is 


intended to vide dividends of 5 % for the first year, 54% % for the sec- 
ond, 5% the third and 6% for the fourth year and thereafter. V. 72. 
p. 136. In Feb. 1924 it was reported that a settlement had been arrived at 


whereby the Cincinnati Traction Co. would surrender its lease of the com- 
Pany’s properties. For terms of reported settlement see V. 118, p. 1011. 
Franchises, it is claimed by company, —. April 22 1946 
Fasoradie Taz Deciswn.—Iin June 1915 the U. 8. Vircuit Court of Appeals 
at Cincinnati, reversing the lower court, held Chat the Government was 


obliged to return to ie Tee oy Street Ry. Dayton & Western Trac. Co., 
Columbus Newark & Zanesville Elec. + -. Ft. ayne Van Wert & Lima 
Trac. Co. and Indiana Columbus & 


Eastern Trac. Oo. about $100,000 
collected from these companies under the old Federal corporation tax iaw 
The question at issue was whether these compauies carried on business 
within the meaning of the law, having leased their properties to other cor- 
gocatone, and the only business done by them being to collect and pay out 

mtals under the leases. The Court held that they transacted business 
be A incidentally to that of the lessor companies. v 101. p. 212. 
a@luation.—sSee Oincinnati Trac. Co. above and -&. V. 103. p. 578. 
Lease of *“‘Loop."*—See Cincinnati Traction Co. above. 


ORGANIZATION .—Incorporated June 21 1880 and in 1896 purchased 
Mt. Adams & Eden Park and Mt. Auburn roads. 


STOCK ry BONDs— HA Interest. Outstanding. Last dio. ae. 
Steck. $20,000 ,000__ Sor q, 318. 738,950 See tex 
Dividends.—To and “fielding _~ 1901 per annua; Jul 4% nae 
Oct. 1 1901 and Jan. landA 1 a1 1508 1 128% po %. July | 1902, Oct. 1 
1902, Jan. 1 1903 and Ae 75% each; July 1 and Oct. 1 1903 
and Jan. i and April each on td 4375 % July 1904, 144%: Oct. 1904, 


14%. Dividen Ub nave been at the rate of 6% per annum and will 
so continue to the end of lease and its renewals. 


OFFICERS. ogg B. L. Kilgour; V.-Ps., Geo. af Lewis and Samuel 
Assur; Sec. & Treas. . J. Becht.—V. 108, p. 1511; - 112, p. 1282; V. 113, 
p. 416; V. 118, p. ioii, 1519. 


(2) Cincinnati & Hamiiton Traction.—A trolley road. 

ORGANIZATION .—Tnhis company was organized in Aug. 1902 as a 
eonsolidation of the Mili Creek Valley Street Ry. and the seuibentheotabs 
& Oincinnati Traction. V.75, Bs 4 On Sept. 30 1902 was leased to the 
Oincinnati Interurban Co. (V. 906), but on July 6 1905 lease was 
assigned to the Ohio Traction Co. cea the Cincinnati !aterurban Co. placed 
in liquidation. Rental, year end. Sept. 30 1903. $55.000. increasing te 
$100.000 for 1915-16 and thereafter. 

On July 9 1914 Judge Sater la the U. 8. Dist. Court at Columbus heid 
invalid the ordinance passed by the City Oouncil on Apr. 27 1914, providing 
for a §-cent instead of a 10-cent fare from Oincinnati to Carthage and Hart- 
a # eo V. 98. p. 1392), anu granted an injuaccion against ite enforcement. 

Dd 


STOCE. —Auth. and outstanding, common, $1,100,000; o% cumulative 


oref.. si. 100,000. Par of shares, $100. Divs payable Q.- 
Dividends. —5% per anoum is being paid on tne pref. Siva. The first 
div. on the com. of 4%% was paid Jan. +. aid on 


April 1, July 1 and Oct. i 1904. 


907, 2H: 
in 1908, 2%; in 1909. 244%; in 1910, Bi % i912. 3%: wae 
1% quarterly. 


ROAD .—Owns and operates 36.74 miles of track from the ‘*‘Zoo”’ in Cin- 
cinnati to Hamilton, incl. branch Hartwell to Lockland. Gauge, 5 ft. 2% 
in. Operates over tracks of Cincinnati Traction Co. from ‘‘Zoo" to Foun- 
tain Square in Cincinnati. 


OFFICERS.—Pres., B. L. Kilgour; V.-P. 
A. J. Becht, all of Cincinnati.—V. 


ta 1911 an 


, Geo. W. Lewis; Sec. & Treas., 
106, p. 924; V. 118, p. 549. 





CLEVELAND, OHIO. 

CLEVELAND RAILWAY CO, 

The receivers of the Municipal Traction Co. having oO discharged ant 
the debts of that company provided for, the Cleveland R y Co. on Mar. 
1910 resumed possession of its lines under ordinance (see below) of Dec. 1909" 
V. 90, p. 626. The lease to Municipal Traction Co. was canceled of record. 

Franchise Ordinance.—A new franchise ordinance (V. 89, p. 1667) was 

ssed in Dec. 1909 by the City Council, and accepted by the railway Co., 
een upon the valuation of the co's pe ye | as fixed by Judge Tayler. The 
ordinance grants frauchises to operate on existing roads to May 1 1934, sub- 
fect to the right of the city to purchase the property. In May 1919 me ite 
ef the grnseee was extended for 10 years, from May 1 1934 to M = AR 
1944. 108, p. 2122. In case of purchase the city must pay the capita! 
— of P eala Property, as fixed by Section 16 plus at the same time 10% 

ef so much of the capital value as is represented by capital stock, assum- 
ing and ing to pay, in addition cherete. all the obligations, indebted. 
aess and liabilities of the compans . ant all liens other than bonded 
spon its property then existing, which bonded debt the city shall 
for by oqumptics. oe ya or = taking the property ee 5 
“ BA be pro vided by law at the time. On and 
designate a purchaser or licensee in place of the x 2 Day- 

-~ & of same amount. On Feb. 17 1910 at a referendum election the 
electors ratified the ordinance (V. 89, p. 1667; v. 90, Pi, 167, 502). po 
July 10 1911 the City Council ‘an ordinance amendi ng that of 
1909 providing, among other , for additions to ry = as required Co 
particularly for the immediate expenditure of $2.500.000 for impts., extens. 
and equipt. The ordinance also provided that the right of the city to 

exten., betterm'ts or impts. shall terminate whenever the unexp rod 

or any renewal thereof is less than 15 years, and also that d such 
period the company may 0 te at the maximum rate of fare and the 
schedules subject to the police power of the city. Provision is also made for 
the use of surplus earnings during this ay period, either in the payment of 
floa debt or the creation of a s. f. urchase securities and reduce 
eapital value. Ata referendum election a ov. 7 1911, the electors ra 
the ordinance amending that of Dec. 1909. 

Has franchise Lakew , expiring May 1 1944, which weortéee See 0 
8-cent fare within city limits and a 5-cent fee to Cleveland, and im boe 
Oity of Lakewood the right to purchase t the company’s lines within, th thin e 
eity, subject, however, to the option of the city of Cleveland to purchias 

the entire property of the company. 

pg nts pvasee Tayler placed the value of the ph 1 rralug at & of the 

Oleveland Elec Co. at 17,511,856 and the franchise value at 3 pie - 
SAA: total, $21.1 value of p property pe 

Oity Ry. Co., $1, at 7 300; tota! valuation. $22,023,300. ac this 2 Fo 
tet interest or rentai accrued, making the entire “ca vd 

,091,600. The penees a of $8,128,000 and fioati 

as of Jan. 1 1908, > oF 8 1.416.000 in all. is d sede vies 
si4. 676. 600. ae aan for the epepess of fixing the 
price a ch the city or its 424.) may poy t+ - e property by 
eesor a. requirements, including cost of ed fa Hy uae 
and 78% of the cost o of remod old cars as ne por-ep 

Fares.—Fare to East Cleveland, beginning June 1 {923 it te to Det 6c. 
fare, 9 tickets for 50c., 1c. for ‘transfer, no rebate. Franchise in 
Cleveland as to rate of fare is subject to revision every 5 years. Atno 
shall the fare to East Cleveland be lower than that charged in the ei 
Cleveland. Fares in other suburbs, 5 and 6 cents, according to con 
The company’s schedules and routes are subject to the supervision of 
city and the rates of fare to be fixed so as to net a return of interest as 
above on the capital value of the property and permit of the yomeenaes 
all times of a so-called interest fund of at least $500,000. V. 89, p. 
When this amount falls to $300,000 this shall be prima facie enh 
necessity of raising the fare to the next higherrate. The follo 
are provided for: (a) 6c. cash op 9 tickets 3 50c., 1c. for tra 
bate; (b) 5c. cash fare, 5 tickets for 25c., 1c. for transfer, no rebate; 


cash fare, 11 tickets for 50c., 1c. for transfer, no rebate; (d) 5c. cash fare 
tickets for 25c., l.c for transfer, no rebate; ‘© 4c. cach fare, 6 tickets ter 










20c., 1c. for transfer, yo 
no rebate; 











eed Sept. 1 1923, rate b. 


Beginning Dec. 1 1923, rate a. 
Fare Decision.—For Coen u won 6-cent fare, see V. 113, p. 1771, 
but compare V. 115, p. 435, 
a Fn oh? a coe toe Cy me cit 4-344 in — 
20m spe y lim n in 
sars'and to charge the in 


- per car mile. 
ORGANIZATION .—In Rigs rem 2 ghathe opee the Cleveland 
tric Railway Co. (which in 1903 


- a. over the Cleveland Oity 
0 tA ae Railway Co., 7 authorized new stock to the amount of 

The old stock of Cleveland Electric Ry. wes iven a valuation 
( share, or $12,870,000 Gavi form ay 23,400,000) and 
was paid for in new stock ‘issued level Railway - ar a 100 
The + amy Ay R (wh ch had first absorbed ¢ 

05.600 stock wh Oleveland Ry., the p bee of 

zr.26 ot es at their pa ¥ ($100) value. 
On Jan. 21917 a "opera © of erbleravore ot authorized the co. to enter into an 
13-year contract with the Oleveland Electric Illuminating Oo. for the 
purchase of power. which was accordingly done. 


Increased Interest on Capital Stock Voted Down.—The eaves & 
Council on Dec. 29 1919 formally granted an increase in the compan 
terest rate from 6 to 7% in accordance with the recommendations ( 
p. 2262; V.110, 8% 201) “of the three arbiters who conducted an in uiry 
this question. n Aug. 10 1920, grrere this question was submitted fo a 
referendum vote a efeated. , Dp. 692, 1565. Compare V. 
p. 2387; V. 111, p. 389. 

The company A; “April 1 1920 paid 1% %, but subse quens int. pay 
are being pald at the old rate of 144% quarterly. The city has b 
sult to compel the company to y back into the interest fund the $72, 


sR ae 
A 0 
Betas Ape Sole rate be | 


paid out in int. over the regular rate on April 1 1920. o ALL, De 1182. 
1277. 1565. In April 1924 the case was pending. 

STOCK AND BONDS— Date. Interest. iractendine- Vaturity 
Stock $35,000,000 ($100)...-.. -.-- -J af yr 500 


See text 
First mortgage $35,000,000 ‘KH 1911 5M-S 495,000 Mch 1 1931 
Chl Ge) & is weeededone c*tf\|Interest in New York City or Oleveland. 


Bonds .—Of the first mortgaze of 1911, $15,000,000 auth. ao A be issued for 
85% of cash cost of extensivas, betterments, &c., and remaining bonde for 
50% of such cash cost, wnen net earninzs for previous 12 mos. shall have 
equaled at least twice tue int. charge, lucluding bonds proposed to be issued 
Bonds are red. on any int. date at 105 and int. on 90 days’ notice. The 
Union Trust Co. (formerly Oitizens Say. & Tr.), Cleveland. and Bankers 
Trust Co.. N. Y.. trustees 
Interest on Capital Stock.—-First 
ordinance of Dec. 1909 paid April 1 
ing January 1920. 


ayment—1% %—under new franchise 
10 and 14% quar. anes to and includ- 
On April 1 1920 1%% was paid. 110, p. 2487. 


re es payments are being made at the old rate of MH % % quar. (see 
above). 
REPORT .—For calendar year: 
Calendar Gross Net Other Int., Taizes& Balance. 
Year— Earnings. Earnings Income. 4% “dividend. Surn. or def. 
eRe $16,342,104 $2,018,380 $152, 208 $; 100,606 def$930, 018 
| eS: 16.393,034 4,810,624 189,359 3.398.829 surl 601,154 


From the balance as above there was deducted $217,141 in 1923, against 
$466,496 in 1922 for obsolete equipment written off, leaving eae of 
$1,147,159 for 1923 and a surplus of $1,134,658 for 1922. 

ROAD. —Operates 425.7114 miles of single track, of which 377 : 3296 
miles are owned. Mostly 80, 95, 100, 103 and 141-lb. standard rails; 1, 296 
passenger cars; 2 other revenue cars and 208 service cars 


OFFICERS.—Pres., J. J. Stanley; V.-P., J. H. Sienpnter: Gen. Mer., 





W. Emerson; Sec., Paul E. Wilson; Treas. a Vis + eee Asst, Freee. 
Paul S. Schreiner; Aud., Thos. P. Rilfoyle. —Vv. 3p. 5 aei6: 
114, p. 197, 1062 (2115, 2259, 2716: V. 115,90 182, 133 iho 3045-¥ mith 
p. 822, 1048, 2006; V. 117, p. 1016, 2432: v. iis, p. 1770 

CLEVELAND SOUTHWESTERN & COLUXBUS RY 

Receivership.—On Jan. 20 1922 Federal Judge Westenhaver, appointed 
F. H. Wilson Gres.) .) receiver for the co., on a petition filed by the General 
Electric Co. , p. 409 


Interest Payments, “&c.—Ln a notice dated Jan. 23 1922 Hayden, Miller 
& Co., Cleveland, reorganization managers (see below), announced that 
the co. would « unable to meet taxes and bond int., due Jan. 1 and Feb. 1 
1922. 114, 625. 

PS ‘Sale. —An order for the foreclosure sale of the property has 
been entered by Federal Judge D. C. Westenhaver on application of bond- 
holders and creditors. Sale was held Mar. 14 1924 and the 7% were 
ine nang in behalf Sis the reorganization committee. V. 118, 1909. 


ompare V. 118, y 3. 
Reergentsesien | lan. th lan of reorganization dated June 1 19 22was 
announced by Havden iller & Oo., Cleveland, Ohio, PS ne gy og 


managers, which ch provides for the formation of (a) an o ting 
known as Cleveland Southwestern Ry. & Light Co. (in April 
applied to the Ohio P. U. C J 
and $4,000,000 rg stock for the purpose of consummating the reorgani- 
zation—V. 118, 1909) or some other a appropriate name, to take title in 
reorganization a ‘all of the property and franchises of the present com- 
pany; and (b) a holding company to be called Cleveland & Southwestern 
Co. or some other appropriate name to own entire common stock of Ang oper- 
ating co. All the pref. and common sort a of the — co. —— 4 Ly. 
in a voting trust for a period of years. Ny Fe n further pro or the 
extension of a number of existin "iewaes for 30 years at 6% and = the ex- 
change of other issues for securities of the two new cos. e common and 
of stocks of the old co. would have no value, as no provision is made in 
e plan for the holders of these securities. The Qe oe shows the 
basis upon which the securities of the old co. will be exchanged for securities 
in the two new companies: 


Terms of Exchange alent * New Securtttes. 
4 Receive in Operating Company—— 


to be 
924 this company 
omm. for authority to issue $4,500,000 bonds 


“Botattng First & Cash for Scrip fer 
Sec. Ext. Consol. Accrued Accrued 
30 Yrs. Mige. 5a. Int.to Int.to 
Existing Securtites— Outstanding. a6%. a “ 1 
Cleveland & Elyria Ry...... $200,000 $200,000 ...... $9,500 ..... . 
i & eS aeeoa 1,000 47 50 
Elyria & a Diimtewens 100,000 100,000 omens Gat  wieeee 
_- {  SepEORerenee 1,000 45 
Clev. Sees Elyria & Oberlin. 127,000 a enenes saa ? senses 
creveland Elyria & Western_1,073,000 an soenee ors cusses 
ee Grafton & Southern.. 100,000 ...... lle 8,333 
8 aaa 1,000 33 
Norwalk Gas & Electric Go_. 110 ae: -esdube A 8,159 
aR ia 1,000 74.17 
a & 30. West. Trac. 1,400,000 ties La. mason 110,838 
| | fees 1,000 79.1 
ae General Traction (1899) 95,000 épesee a eacone et 
onto Central Traction (1903) 305,000 } ....-.. 305,000 = ...... 22,875 
EE ee 1,000 75 
—Will Recetve tn Holding Co.— 
Outstanding. Pref. Shares. . Shs. 
eland Southwestern & Columbus 58.$3,666,000 3,666 shs. Pro rata. 
PE EE idacatekacteeksseannon 10 sha. Pro rata 


For description of new securities to be Issued by the su 
and a detailed outline ef the plan of reorganization, see 





30 


SLECTRIC 


Dopeaite have been called for under the above plan. “Depositary, my ae 
land Trust Co., Cleveland; ae: sub Capewers es, Girard Trust Phila., and 
Old Colony Trust Co., 114, p. 2578. 


ORGANIZATION .—Incorporated ia Ohio on March 4 1907 and is « 
consolidation of the Cleveland & Southwestern Traction Co., the Clevelany 
Ashiand & Mansfield Traction Co. and the Ohio Centra! Traction Co. For 
terms of exchange see V. 83. p. 1590. Aliso owns the Norwalk Gas 4 
Electric ©o 

In Jan. 1913 the Elyria Grafton & Southern Ry. reduced its capital stock 
from $100.000 to $1, and the Norwalk Gas & Elec. Oa. from $125,000 
to $1.250. In Mareb 1913 the Cleveland Southw. & Col. reduced th- 

orized amount of common stock from $7 .500.000 to $4,236.000 

In Jan. 1917 accepted a 25-year franchise from the Citv of Elyria pro 
viding for 20-minute city se: vice and 6 tickers for 25c. In Nov. 1922 the 
company obtained a 25-year franchise in Crawford County. V.115.p.2158 

The Ohio P. S. Comm. has from time to time auth. the co. to issur 
$548,678 ist consol. M. 5s at not less than &5 to reimburse the co. for ex 
penditures for impts., &c.. and to hypothecate them pending sale. 


Abandonment of Branch Line.—In Aug. 1923 it was announced that the 
co. would abandon and sell as junk the Norwalk-Oberlin branch (about 
24.4 miles of track). 117, p. 893, 1662. 

in Feb. 1919 the “hy announced that as it was practically 5 pies tw 
refund the $127,000 Clev. Ber. Elyr. & Oberlin cons. M. ue Mar } 
1919, it had arranged to extend same to Aug. 1 1920 at 5%. A cash pay 
ment of $28.33 on each $1,000 bond so extended was made, thus potting the 
holders a return of 7% during the period of extension. V. 108, p. 10 
These were further extended to Feb. 1 1923 at 7%. 


The $95.000 Ist M. 5s of the Ohio Central Traction Co.. due June 1 1919 
were taken care of in a similar manner; the company arranging to extend the 
maturity of same to Aug. | 1920 at 5%. A cash payment of $23.33 was 
made, t ~ _s the holders a return of 3 7% during the period of extension 

108 2241. ‘These were further exte nded to Feb. 1 1923 at 7% 

‘The $110, 000 Norwalk Gas & Elec. Ist 6s, due April | 192u, were extended 
to Fen. 1 1923 at 6%. A cash payment of $14 17 on each $500 of bonds 
was made, thus netting the holder a little over 7% during the period of 
extension. V. 110, p. 1186. 

The $200,000 Cleveland & Elyria Elec. Ry. 68 and the $1,073,000 
Cleveland, Elyria & West. Ry. 5s, both due Aug. 1 1920 were extended +. 








Feb. 1 1923. Int. on both Issues was increased to 7% per annum and the 
b mds made callable at par and int. on any int. date. - 111, p. 389 
STOCK AND BONDS— Date. Interest. atentns- Maturtty. 
CR Ee ee EEE «6 cote | seensoce DO chenwn<ews 
Pref $2,500,000 5% cum ($100) --.- .-.-_--- 2.412.000 ..-_.. 
First general conso! mortgage! 1907 5 A-O 945.000 April 1 1927 
$10. .000'$1 .000)gc*&rcpt| Int. at Cleveland Tr.(o. Cleve., Trustee 
Cleveland & Slyria first mort-{ 1895 7 Q-F 200 000) =—Feb 1 1924 
e oo 18 miles ($500){ Interest at Citizens’ Savings & Trust ©o 


ject to call....-_-.- cpt! Cleveland, Trustee. 
tiyria & Oberlin first mort-{ 1897 6 F-A 100,000 Aug 1 1927 
Bees € on ake ($500) gold/ Interest at Cleveland Trust Co.. Trustee. 
ect to call........ D 
Ot herd Elyr & Oberlin cons{ 1899 7 M-8S 127,000 Feb. 1 1$23 
500 000 & ($1,000 each) { Interest at Oleveland Trust Co. . Trustee 


Butiest 9 >|—ESe 
Oleveland Elyria & Western; 1900 7 F-A 1,073,000 Feb 1 1923 
first mortange $1.500 0004 Int. at Cleve. Tr. Co. , Oleve., Trustee, or at 
(31.000) cold c&rcpt! Nat. re ¥ Commerce in N Y 
— Grafton & Southern{ 1902 56 100,000 Jan. 1 1922 
first mortgage gine. Iaterest at Sleveland Troe Co., Cleveland 
emteed by OE & W($ Trustee, and Equitable Trust Co.. N. Y 
000 ($1,000) gold. - cet Can be called at par 
Norwalk Gas & Electric — 1900 6A-O a 40-90 Feb 1 1923 
mise. > gris. 1 ($500). Int. at Guardian 8. & Tr. Co., Digzelgnd 
Subject to call_.__.--. s: Trustee, or Chase National Bank, 7. 
Cleveland “* ye ay 1903 5«F-A 1,400,0°° Feb y 3 1923 
and consol mortgageiInt. at Geardian Sav. & Tr. Oe. NY leveland 
000 ,000($1,000)zc&rcpt! Trustee, or Equitable Trust C N.Y. 
onie’o © Trac first mortgage / 1908, 7¢@J-D 95.000 Feb. 1 1923 
closed ($1,000), goldes net, Int, N Haven Tr. Co., ., Conn., Tr 
me a "Traction consol & M-S ios. 
mortgage closed{[nt. ae ma Tr. Co., Cleveland, Trustee, or 
(3500). GEE suseu<a c*cot! at National Bank of Commerce, N. Y. 


Bonds.—Of the $10,000,000 new bonds, $3.510.000 are reserved for prio 
liens and $5,545,000 are for extensions. improvements, &c. They are 
subject to call after 10 ears at 105 and accrued int. The Oleveland & 
Southwestern bonds of 1 are subject to call at 105 and int. $1,600,000 
ef this issue are reserved to retire certain underlying bonds. 

The Oleveland ° Elyria ist M. 68 of 1895 fell due May 1 1915. but were 
yee to Aug. 1 1920 at the same rate of int. and again to Feb. 1 1923 


at 7%. 
Of the Cleveland Berea Elyria & Oberlin 5s dated March 1 1899, $300,000 
in reserve for the retirement at or before maturity of the divisiona! 
6s to a like amount. These originally fell due on Mar. 1 1919 but were 
extended to Aug. 1 1920 and again to Feb. 1 1923 at 7% The extended 
bonds are red. at par and int. on any int. date. Of the $i, 500.000 Cleve- 
land Elyria & Western new 5s, $427.000 are reserved to retire prior liens 
This issue originally matured Aug. 1 1920, but was extended to Feb. 1 1923 
at 7%. The Ohio Cent. Trac. Co. Ist 5s originally matured on June 1 1919 
but were extended to Aug. 1 1920 and again to ane. 1 1923 at 7%. The 
Ohio Central Traction Company coasol. bonds may be called upon 30 days’ 
notice at 105 and int. The Elyria .. Oberlin 6s of 1897 fell due Aug. 1 
1917 os were extended to Aug. 11922. The Norwalk Gas & Elec. Ist 6s 
origina ow f matured April 1 1920, but were extended to Feb. 1 1923. ‘fhe 
extended bonds are red. all or in part at par and int. on any int. date 
Vv. 110, p. 1186. See above under ‘Reorganization 


EARNINGS.—For calendar years: 


Plan."’ 


Gross. Net,afterTares. Int., &c. Balance 
SE sxécnsnwnse -$1,810,288 ET aS 
OS ee 1,942,444 281,642 $380.805 def.$99,163 
are A PO , 381,010 365.881 sur. 15,129 
TN es itn sh te ti & tke cies 1,870,404 457 ,356 367.139 sur. 90,217 





x No further statement issued since receivership. 


ROAD.—Operates 209 miles of track (of which 177 miles are on private 
eight of way) in and from Cleveland to Berea, Elyria, Oberlin, Norwalk. 
Medina. Grafton, Wellington. North Amherst, Lorain, Creston. ‘Chip awa. 
Lake, Seville. Wooster, Linndale, Puritas 8 rings, Galion, Bucyrus, Jrest- 
line, Mansfield, Ashland, Nankin, Polk, West Salem, Lodi and Le Roy. 
60, 70 and 100-lb. rails. Standard gauge. Also does a and express 
business. Operates 66 passenger and 35 other cars; total, 101. Company 

ewns Puritas Springs and Seccalum Park and reaches ‘Chippewa Lake 
ie owns and operates electric-lighting plant in Norwalk. 


OFFICERS.—Pres., F. T. Pomeroy: V.-P., L. M. Coe; Sec. & Treas.. 
J. O. Wilson; Gen. Mer., F. H. Wilson; Aud., C. J. Mayers. General 
rrr National City Bidg., Folevelond. —vV. 105, p. 180, 389, 1309, 1617, 
2455 09, p- 607; V. 107, p- 82, 401; V. 108, 2241: V. 109, p. 1186 
vtit, P;.38 AA ius. A A ‘aa Za: V. itd, p. 409, 625. 2578: V. 

Pp p. 6, 2388; V. 117, p. 893, 1662; V. ‘ 
p. 906, 1664; 1909: ° saan can 


CLEVELAND PAINESVILLE & EASTERN RR. 


ORGANIZATION, &c.—Incorporated in Ohio on April 25 18 
leted in July 1908. Franchises expire from 1920 to 1038 In 74 
1906 aca oooered —- ” nay Caled Las & ge8. © V.82, p.1322, 1379 
purchas e Un t ower Go. stock, 
bonds, $100,000). (stock. $160.00: 
New Franchise Proposed.—See V. 114, p. 2240. 


Bond Extension.—On Sept. 16 1918 the company announced that be- 
eause of abnormal financial conditions it would be practically impossible 
to refund at that time the $500,000 ist mtge. bonds and the $1,131.- 
300 1st consol. mtge. 5s due Oct. 1 1918. The co., therefore, arranged for 
an extension of the maturing issues to Oct. 1 1923 at 7%, and at the latter 
maturity these issues were further extended to Oct. 1 1933, but the int. rate 
for the period of further extension was reduced to 6%. a ae bonds 
are red. all or in yt at 100 and interest on any interest date. - 117, p. 





a = Compare 108, p. 1274. 
e of Ref. & Ext. Mtge. 5s for Pref. Stock Proposed.—In Sept. 1 
me .. —— the ref. & ext. mites. 5s were a ed to exchange their Bey a 


accrued int. for pref. stock of the co. See V. 117, p. 1461. 








RAILWAYS [Vor. 118. 
STOCK AND BONDS— ’ Date. Interest. OOO OOS Maturity. 
= aitaiee, (05500. 000.1 1896 6@A-O 500,000 Oct 1 1933 


zold ($1.000 each) -.c*. cpt {Interest at Morton Trust Co., N. Y., or 


| Cleveland Trust Co. oe By " 
‘onsol mort. ‘closed §$1,-{ 1898 6A-O 1,000 ‘Oct 1 1933 
631,000 ($1.090). gold_ cpt; lot. at Citizens’ dea . Tr. —oO 


Trustee, or Trust Co. of kaseoton 

tef and extension mtge, $5,- | 19098 5¢@M-N 926,000 May i 1648 

900,000, gold($1.000)¢*cpt{ Int. at Clevel Trust Co., © leveland, Trustee, 

| or company's agency ‘tn New York. 

Bonds .—$500.000 consois are reserved to retire underlying liens. The 
mtge.. originally for $2,000.000. was closed at $1.631.000 and the balance 
“anceled. The consols. originally matured Oct. 1 1918 and bore int. at 
5% but were extended to Oct. 1 1923 at 7%, and again to Oct. 1 1933, but 
this time at 6%. V. 117, p. 1461. Of ‘the refunding and extension 
ponds, $1,631,000 are reserved to retire prior liens, and $2,415,000 are 
res-rved for future extensions and impts.. to be issued only when net 
earnings for preceding 12 months have n not less than 25% in excess of 
interest charges on outstanding bonds, including those to be issued. $25,- 
000 are in Se Senewry. Subject to ‘call May 1 1938 or on any interest 
date thereafte par and interest on 30 days’ notice. The = mtge. 
bonds oaeinaly wel due April 1 1916 but were extended to Oct. 1 1918, 
and again to Oct 1 1923: the latter case the int. rate was raised from 
5% to7%- On Oct. 1 1923 these bonds were once more extended. this time 
to Oct. 1 1933, but the int. rate was reduced to 6%. - 117, p. 1461. 


REPORT —For years ending Dec 431 (excl. United adh & Power Oo.) 
Calendar Gross Net after ther Interest lance 
Year— Earnings Tares 


Surplus 
nk ..$631,346 $126,435 


&c 
73: $156,242 def. $28, 074 
663,344 168,293 2,092 166,844 3,542 
--- 701,026 163.893 2,948 166.262 579 
The results of the United Light & Power Co. for 1923 were: Gross, $77,948; 
net, after taxes, $33,722. In 1922, gross, $63,135; net, after taxes, $27,972. 


ROAD.—Owns road from Euclid, Ohio, to Painesville and Fair- 
port (line from_ Painesville to Fairport abandoned May 3 1923), 24.02 
miles (‘‘Main Line’), and uses Cleveland Electric Ry. from Euclid 
to» Public Syuare, OClevelaad, 10 atten, also owns “Shore Line,” extending 
from Willoughby to C Meveland (Su Clair Ave. & 11th St.). 14.89 miles, 
and uses the Cleveland Electric Ry Co.'s track from that point to the 
Public Square, Cleveland, 5 miles Total track operated Goneting 4% 
ailes of double), 46% miles With tne Cleve. Painesv. & Ashtabula fo 
a continuous line from Cleveland to Ashtabula. 46 motor cars and 8 other 
‘ars. Power-house ts at Painesville. Car-houses at Willoughby and 
Nottingham 

OFFICERS.—Pres.., 
Treas., Chas. Currie; 
Currie, Willoughby, 
2010; V. 107. p. 82, 401, 1191; 108, p. 1274; Yr. 109, p. 676; V. 112, .. 
2747; V. 114, p. 2240; V. 116, p. V5055 2992; V. 117, p. 1461. 


(1) Clevetand Painesville & Ashtabula RR.—A croliey road. En.« 
sirely over private right of way, except through some of the villages, where 
ranchises expire in 1927. 
Defaul!—Committee.—Jin. 1 1917 and subsequent interest as well as 
principal due July 1 1922 is in default on 1:t Mtge. 5s. The following 
committee has called for deposits of bonds with the Cleveland ym Co.: 
A.G Tame, H Messick and J. A House, all of Cleveland 104, p 
256: V. it p. 182. Upto Oct. 1 1923 no plan of reorganizat ten tad Glo 
announce 


ORGANIZATION .—Incorporated in Ohio in 1902. 


Income 


E. W. Moore; 
Sec. 
O—¥ 


V.-P. & Gen. Megr., W. 
Fred 8. Borton: Aart Sec. & 
103, _D. 885, 1811; 


H. Douglas; 
Asst. Treas., J. = 
104, p. 1489; V. 106, 


STOCK AND BONDS— Date. Interest. Outstandin Maturity - 
ee, Se Gscasts snce 8 axecnee BEDE sectuchaue 
first mortgage $1,000,000} 1902 5 J-J 1,000,000 July 1 1922 

gold ($1, 000) eisai c* cpt! Int. at Oloteiané Trust Co., Cleve., Trustee. 


Bonds.—No sinking fund and bonds cannot be called. See V_ 75, p. 549, 
REPORT.—For years ending Dec 31. 


Y ears— Gross Net(aft.taz) Oth. Ine. Int, &e Deficit. 
0 SA $153,287 def.$7,297 $505 $75,588 $82,380 
DED seseexenson -- 161,115 4,489 392 74,283 69,402 
ere 162.876 def 6,610 248 72,706 79 068 


ROAD —Operates 30 miles track between Painesville and Ashtabula 
Put in full operation on July 30 1904. 70-lb. T and girder rail used. Track 
standard gauge. Connects at Painesville with the Cleveland Painesville & 
Eastera RR. and at Ashtabula with the Pennsylvania & Ohio Ry. 


OFFICERS.—Sime as Cleveland Painesv. & East. above.—V. 98, p. 386: 
V. 104, p. 163, 256: V. 106, p. 2010: V. 107, p. 401; V. 115, p. 182. 


CLEVELAND & EASTERN TRACTION CO.—A frolley road 


ORGANIZATION .—Incorporated in Ohio on May 18 1910 to succeed 
the Cleveland & Eastera division bef go. p. 1613) of the Eastern Ohio Trac- 
tion Co. per plan in V. 89, p. 1541. , 

On May 3 1915 stockholders FE g = amend the charter so as hn pools 
sompanuy to engage in electric light and power business. V. 100. 


Asks Auth. to Abandon Service.—In Jan. 1924 the co. epplied 2 ‘the Ohio 
P. U. Comm. for auth. to abandon operations. V. 118, 549. 


STOCK AND Toe Date. Interest. Outmanes Maturity 
CC ics ae adieead SEMEN) (peewee 
Pref stock , 5% oe ($100) EO OY AE wets 865 Feb ‘21 1% 
First mortgage, $763.200, f 1910 5@J-J 763,200 July 1 1932 

Fae c*\ Int. at @untdins Sav. & Tr. Co., Clev.. Trus 


Bonds .—Bonds subject to call, any or all, on any int. day. at 103 and 
nt.; began to draw int. Jan. 1 1912. V. 9i. p. 336. 

Dividends. —The first div. on the Lemar stock— & %—was paid in 
Nov. 1915. In 1916 and 1917, 3% each. n 1918. Jan. 1%: April, 1%; 
none to Jan. 1920, when 1% was paid. In 1921. Feb.,1%. None since. 


EARNINGS.—For calendar years 


Year— Gross. Net (aft. Tazes). Int. Dividends Surplus. 
1023 ...........§222.857 def.36.937 $38,160 None def.$45,097 
eae 270,833 36.033 338,160 None def. 2,127 


ROAD .—Operates 40 miles of track from Cleveland to Chardon. Burton 
and Middlefield. Ohto. Standard gange. 60-ib. T rails. 

OFFICERS.—Pres.. H. P. Molaeash: v.-P . Horatio Ford: Sec. and 
Gen. Megr., Robt. D. Beatty; Treas., + 3 Taylor. Office, 708 Finance 
Bidg., et 0o.—V. R. 1609; - 191. po 1627: V ‘me p. 437, 
V. 106, p. 924; V. 107, p. 401; V. 109, a 676; V. 118, p. 549 





CLEVELAND & CHAGRIN PALLS RY. CO. 

ORGANIZATION .—Incorporated in Ohio on Feb. 18 1910 to take over 
the Clev. & Chag. Div. of the East. Ohio Trac., sold Feb. 5 1910. 

Receiver.—In Jan. 1918, the receiver, who had been in charge of the pro- 
oorey since July 1917, was discharged 

In Jan. 1918 capital stock was reduced from $300,000 (par $100) to 
30,000 (par: 19) 

Asks Auth. to Abandon Operations.—The co. in Jan. 1924 oon to the 
Ohio P. U. Comm. for auth. to abandon service. V. 118, 549. 


STOCK AND Poe Date. Rn. POP coreg Maturily. 
Stock . $30,000 ($1 $25.000 si itis dak i 
Olev & Ch Falls ist “M$300.-{ 1919 giJ3 251.900 Jan 1930 

000 g ($100 & $509) ._.c* Int. at eunliina Sav. & re. Co.. Clev.. Trus. 


Bonds.—Subj. to call any or all on any int. date at 102% and tnt. $48,100 
are in treasury. 

EARNINGS.—For calendar years: 

Year— Gross. Net (aft. Tazes). Int. Dios Sur. or Def 
:. eer $69.772 def.$3,795 $15,114 -.-.-- def $18,909 
RT 86,038 732 ase. . ated def. 14,382 


ROAD .—Operates 10.1 miles of line between Cleveland and Lynnfield 
Wyo. Standard gauge. 60 and 70-lb. T rail. 


OFFICERS.—Gen. Mer., Ro wt D. Beatty: Pres., H. 
V.-P.. Horatio Ford: Sec. & Treas., 
109, p. 676; V. 118, p. 


pict ntem: 
ie A Taylor.—V. 99, D. Fou: ¥ - 105, 
Dp. 7 








APRIL, 1924.] 


ELECTRIC RAILWAYS 








LAKE SHORE ELECTRIC RY. 


ORGANIZATION .—The Lake Shore Electric Ry. was incorporated vu: 
Sept. 25 1901 under laws of Ohio as a conslidation of the Lorain & Cleve 
land Ry., the Sandusky & [Interurban Ry. 1¢ Sandusky Norwalk & South 
ern Ry. and the Toledo Fremont & Norwalk RR. V.73.p 784. Abom 
half the road is built on private right of way. In Nov. 1917 the city of 
Lorain granted a new franchise to the co. and its subsidiary, the Lorain 
St. BR., which was rejected on the ground that the fare rate of six ticket» 
for 25 cents was insufficient for profitable operation. On Mar. 22 1918 the 
Lorain St. RR. obtained a new 25-year franchise which provides for s 
straight 5-cent fare, and on Mar. 27 1918 a 25-year franchise was 


grantec 
to the Lake Shore Elec. Ry. In Jan. 1920 the Norwalk City ‘ounce? 
granted the co. a new 25-year franchise. V. 110, p. 167. On Nov. 13 
1923 the Sandusky County Commissioners granted the co. a new 25-year 


franchise. V. 117, p. 2542. 


Coatrols the Lorain street RR and the Sandusky Fremont & Souther: 
Ry. which see below. Also controls the People’s Light & Power Uc. anc 
the Bellevue Illuminating & Power Co. On Aug. 1 1918 purchased 50% 
of the capital stock of the Ohio State Power Co. (The other 50% is owneo 
by the Amer. Gas & Elec. Co. of N. Y.) In 1907 made contract to suppl 
power to the ToledoFindlay& Fostoria and several other roads V. 85,p.1646. 

In 1910 charter was amended 30 as to transform the then existing 5% 
cum. pref. stock of $3.000,0)0 Into $1,000,000 6% cum Ist pref. and $2. 
000,000 5% aon cum. 24 pref. stock; V 90, p. 698. At the same tim: 
accumulated dividends on the old pref. stock (part of —- had bee: 
issued later than the rest) were adjusted. V.90. p. 1170. 1296; V. 91, p.790 
In Jan. 1915 the articles of incorporation were amended to enable the com 
pear to sel! and distribute electricity for light, heat and other purpose: 

certain localities. 

The Ohio Utilities Comm. has from time to time authorized the com 
to sell additional gen. mtge. bonds, aggregating $428,000, which 
been issued and are held in treasury. 

Fare Increase.—In July 1918 was authorized by the Ohio P. U. Comm. tc 
increase the mileage charge, effective Aug.11918 V.107.p.402. On Aug. ® 
1920 the Sandusky City Comm. auth. the co. to increase fares to 6 cents, 
canons to 6p one at 5 for 25 cents. The co. bad applied for a 7-cent fare. 

The Toledo Fremont & Norwalk RR. Ist M. 5s due Jan. 1 1920 were 
extended to Jan. | 1925 at 64%, the extended bonds being red. at par and 
int. on any iut. date on 60 days’ notice. Originally there were $1 500,000 
bonds of this issue outstanding but $385,000 were held in the sinking fund 
as of Jan. | 1920 and these, under the extension agreement, were canceled 
leaving $1 115.000 to be extended V. 109. p. 2243. 

$1,600,000 first cons. mtge. 5s fell due Jan. 1 1923, but were extended for 
ten years at 6%. 

On May 14 1923 the stockholders authorized the creation of $2,000,000 
7% cum. prior pref. stock to be sold from time to time to reduce floating 
debt, retire bonds, and for improvements, &c. The necuctios of the auth. 
amount of first pref. 6% stock from $1,500,000 to $1,00 
approved. V. 116, p. 2255. 


ny 


0,000 was also 
Compare V. 116, p. 2129, 2007. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oommon $4.500,000 (par $109). . saeeus $4 [eee 
Prior pref $2,000,000 ($100 7% 

I Q-J keer 
lst pf$1 .000.090'$10U)6% cum .. QJ 1.000,000 = See text 
2d pf $2.000,.000($100)5% a-c- ee ae 2. 000.000 No div. get 
First cans mree $4.000.000' 1993 62a@I34 1.600.900 Tan 1 1933 


($1,000) gold______-~- c*.tf{Int. at Union Trust Co., Cleveland, trustee, 


| or Trust Co. of America, N. 


General mtwe $7.000.000! 1903 5 F-A 2.255 00) Feb 1 19332 

($1,000) $gold________c*.tf} a at Union Trust Co., Cleveland, trustee, 
or company ’s agency in New York. 

Lorain & Cleveland Ist. gold 1897 hg J-J 759.000 tuty 1 1927 

($1,000) $1,000,000_---- tf{Int. at Cleveland Trust Co., Cleveland, or 
t company’s agency in New ‘York. 

TF & WN ist M $1,500.000 gj 1900 6% @ 5-4 1.115.000 Jao 1 1925 
guar ($500. $1,000) --c* a Int. a Union Trust Co., Detroit, Trustee 

Oar trust certificates, | 1917 J- 70.400 See test 
. a Guardian Savings & Trust Co Clev., trust 

“a 7 ere 1920 7% 17,440 


ds.—Of the $4.000,000 first consols, $2,250.000 are reserved to retir: 
a a $150.000 have been cance'ed; $4,000,000 of the general mor 

4 per cents are reserved to retire the first console and $745.000 (of whicr 
$40. 000 have been certified by the trustee and are in treasury) for exter 
sions and improvements at 80% of cost. Neither issue is subject to call. 
The first consols were originally 5s and matured Jan. 1 1923, but were 
extended to Jan. 1 1933 at 6%. The L. & C. bonds are callable since 
July 1 1917 at par and interest. ‘The car trust certificates of 1917 mature 
$17,600 each yy ® 

Lien.—The T. F. & N. bonds are a first lien on the division betwee 
Toledo and Norwalk; the L. & C. bonds are a first lien on the road between 
Cleveland and Lorain; and the list consol. pee x yaad lien on all other 
lines and alsoa 2nd mtge.on the divisions noted abo 

Dividends.—Initial div. on Ist pref., 146%. pa ia Oct. 1 1910; same 
amount quarterly to and including April 1915 July 1915 dividend omitted 
(V. 101. p. 47) None since. 


REPORT .—For years ending Dec. 31, excluding Lorain St. RR., San- 
dusky Fremont & Southern Ry. and light and power companies: 


Year— Gross. Ne ae . Other Income Interest. Surplus. 

1923_.....$2,235,663 $525,7 item aatit $340,999 $184,774 

1922______ 2,064,609 516. oy 8 cuneate 327,944 188,134 
Passengers carriediin 1923, 6, 967, 058; in 1922, 6,963, 861. 


Earnings for 1923 of the Pex ople’ s Light & Power Co. were: Gross, $71,800; 
net, after taxes, $25,147; and of the Bellevue Illum. & Power Co., gross, 
$70,274: net, after taxes, $20,590. 


ROAD.—Operates 180 miles, extending from Cleveland to Toledo and 
Sandusky, and from Sandusky to Norwalk; also city lines in Sango]; 
standard gauge; 70 to 100-Ib. rails. Through line from leveland to Toledo 
was opened for business about Aug. 26 1902. In addition —s the San- 
dusky Fremont & Southern, 20 miles. and the Lorain Street RR., 24.77 
miles, making a total of 216.77 miles. 114 passenger, 40 express and other, 
52 work and f reight cars. Total, 206. 

OFFICERS.—Pres., E. W. Moore, Cleveland: V.-P., A. 
Cleveland; V.-P., Sec.-Treas. & Gen. Mar., 
V. 110, p. 167, 261, 2192: V. 111, p 792: V. 112, p. 1740: V. 114, p. 2823: 
V. 116, p. 822, 2007, 2129, 2255, 2637; V. 117, p. 208, 2542. 

(1) Lorain Street Railroad Cuo.—A trolley road. 


ORGANIZATION .—Lacorporated tn Ohio on Aug. 3 1906 and is a con- 
eolidation of the Lorain St. Railway and the Avon Beach & Southern RR. 
Eatire stock owned by the Lake Shore Elec. Ry. Operates on private 
tight-of-way except three miles in Lorain and Elyria, on which franchises 
run until March 1943. 


Lewenthal, 
F. W. Coen, Sandusky, Ohio.— 


STOCK AND BONDS— Date Interest Outstanding Maturity. 
8: ock $2.000.000 (3190) 48 Pi $2.000).000 
Lorain St Ry Ist M $750. ann 1899 52 M-N 559.000 Nov 1 1949 
gold ($1,.000)____.._-¢ tf! Sot. at Guaranty Trust Co N_ Y.. Trustee 
First ennen! mtge &? “O00 ant 19M 5¢@Jj-! See text Tuly 1 1936 
gold guar ($1, 000) ..__c*.tf{Int. at Union Trust Co., Cleveland, trustee, 


| oragency in New York. 

Bonds.—Of the $2,000,000 cons. vonds $750,000 are reserved for prior 
‘lens and $750,000 for extensions. &c. They are guar.. prin. and Int., by 
endorsement by the Lake Shore Electric Ry 


REPORT .—For calendar years. 


Cal. Yrs. Gross Ince & Taz. Net Rarns, Int. Paid, Ralance. 
1588 ~~ -----Oae8 947 “$263, 570 $18,377 SSI. 819 aot 533. 441 
AWE dcacoee 3.311 204,124 19,18 3,146 def.33,959 


‘ 7 4 
Passengers C: arrie din 1922, 2,899,331, against 3, 834. 399 in 1921. 


AD.—Operates miles of track between Elyria. “orain and 


ROA 26.9 
Beach Park. 


Standard gauge. 24 cars. V. 105. p. 2543: V. 109, p. 2357. 
(2) The Sandusky Fremont & Southern Ry. 
ORGANIZATION .—Incorporated in Ohio in Apri! 1906. is operated 


as part of main line of Lake Shore Electric Ry ween Cleveland and 
Toledo. Lake Shore Elec. Ry. owns entire stock. Private right of way 
STOCK AND BONDS— Date. Interest Cuenta ~ rg gga 
Stock, $2.000,000__.......-- —Owned by the Lake Shore lectric 
First mortgage $2,009.000 ' 1996 5@5-t $645 .000 July . 636 
gold ($1,000) guar___-_c*. tf) Int. at Union Trust Co., Cleveland, trustee, 
or at agency in New York. 


Bonds .—Are guaranteed. prin. and int., py endorsement, by the Lake 
Shore Elec. Ry.; not subject to call. See V. 83, p. 1099. 





REPORT.—For calendar years: 





Jalendar Gress Expenses and Net Interest Balance, 
Year— Income Tazes ings aid. Deficit. 
ln atin $114,797 $108, 156 $6,641 $32,250 $25,609 
| eS 111,692 98,779 12,912 32,250 19,337 
| 120,034 107,736 12,298 32,250 19,951 
ee a a line from Sandusky to Fremont, 20 miles. 14 cars 

~V. 83, p. 97. 1099. a4 

CLINTON, IOWA. 

CLINTON STREET RY. 

ORGANIZATION .—Incorp. in lowa Feb. 4 1891. Onder its charter 


the co. is auth. to conduct a street railway, light, power and heating busi- 
oess. Franchise covering main street of the city is perpetual; others 
axpire 1935 and 1938. 

Fare I[ncrease.—\tn Dec. 1920 was auth. - increase fares from 5 to 2 
sents. with 9 tickets for 50 cents. V. 111. 2323. Compare V. ar 
1660. Effective Feb. 20 1921, we fares en 6 cents to 7 cents, With 
tickets at 4 for 25 cents. V. 112, p. 1024. 

STOCK AND BON e— Dew. Interest Oweeo in coors . 
stock $1,000,000 ($100)-...- .-.. ---.--- 90,600 See te 
First mortgage $400, 000 gold| 1906 5¢ A-O $00 ,000 Mar te 1926 

“8 ae hippies c*/ Int. at Illinois Tr. & Sav. Bk., Trustee 

Bonds.—Callabie at 105 and int. on an 
supplemental mere provides that bedi 
of the bonds outstanding or retired by this fund be establis 
for renewals, bettermencs, &c., or for the purchase o oa = to 105 
and interest. V. 104. p. 862. 

Utetdends.—Paid 6% dividends trom 1907 to 1913, incl. (except 5% in 
1912). In 1913 the stockholders advanced a substantial sum for construc: 
tion, &c., and waived dividends while this sum was being paid out of earn- 
ings: $41 400 was 80 paid in 1916 

EARNINGS.—For year ending Dec. 31 1923, gross, $221,582: pat. after 
taxes, $72,532. In 1922, gross, $226,101; net, after taxes, $68,878 

ROAD, &c.—About 16 miles of single track equivalent and 32 single truck 
cars. Current is purchased from the Clinton Gas & Electric Co. Inter- 
urban cars from Vavenport enter to centre of city over the company’s 
tracks under traffic agreement. 

OFFICERS. ak R. C. Langan; V.-P., Geo. T. Baker: Sec., 
Schuyler; Treas., C. C. "Coan: Gen. Mer., Bernard Bohnson.—V. 112, ‘D. Aon 

I 


COFFEYVILLE, KAN. 

THE UNION TRACTION CO. 

Merger.—In Feb. 1924 it was reported that the co. would be absorbed 
by the United Power & Light Corp. of Kansas. 

OKRGANIZATLON.—ILncorporateu Sepe. 2s 1906 tn Kaosas. in Dec. 
1916 was granted a permit to do business in Oklahoma. Franchises expire 
1957. Road is on private right of way except in Coffeyville, [ndependence, 
Oherryvale and Parsons. 


dag AF K yoy BON DS— 


Chic . 
int. date on 90 day 8’ notice. 
nning April 1 hind ” a eae of 2% 


Date. 


Interest. Outstanding. hg al 
Mest astee, $1,000,000, gold] 1007" BI 11000 Sea 1 1987 
rs 2. an 
($l ate sinktag fund_ old] 007 (Pa.) Trust os! . 


Bonds. tes M. ponds are red. ann. by lot at 1 and interest since Jan. 
(912, through s.f.; $59,000 have been retired. +f of u 10% of aet earnin 
sanually began in 1911. Int. at Nat. City ik. ens Nat. 
Bank. Ohic.. and Tradesmen’s Nat. Bank. Phila "a v. 1003 

Dividends —A div. of 6% was paid during the fiscal year 9 ee 30°13 

EARNINGS.—For year ending Dec. 31 1920, gross, $561, pbs; net, after 
taxes, $9,892; interest on bonds, &c., $64,757; deficit, $54, 865 

ROAD.—Operates 67 miles of oe road, of which 94 m. in Cotteyvitie, 7 
miles in [ndependence and 504% miles ‘of interurban road between Coff, ‘ey- 
ville, Independence, Cherryvale and Aatenae. 70-lb. T rails. Purchases 
power from the Kansas ay & Elec. Co. 

OFFICERS.—Pres., D. Siggins, Warren, Pa.; Sec 

., Sam Q. Smith —V. iho! p. 2264; V. 111, p. 2424; v. ss, . i? 


ans: 





COLORADO SPRINGS, COLO. 
COLORADO SPRINGS & INTERURBAN RY. 


ORGANIZATION .—Incorp. in Aug. 1902 as a consolidation of the Colo- 
rado Springs Rapid Transit Ry. and t 6 Coseree G Seeing & Suburban Ry. 
Effective June 8 1919, was auth. by the Colo. Comm. to increase fares 
from 5 to 6c. V. 108, p. 2433. In Jan. 192! 14 i was auth. to raise fares 
to 7c. cash or 8 tickets for 50c. In March 1924 the company announced 
that it would not apply for a renewal of its franchise. Purchase by the city 
was pageested. V. 118, p. 1134. The company has applied to the Colo. 
P. U. Comm. for authority to cease operates its line from Colorado Springs 
to Roswell, about 3 miles. V. 118, p. 1267. The consolidated company 
has issued $1,500,000 stock, of which $500,000 5 >% pref.; bonds ($1, 5% 
M.S8S., one" Sept. 1932, Central Trust Co., N. Was trustee) auth. and issued, 
$1,500,0 

EARNINGS.—For cal. year 1923, gross, $476,381: net, after taxes, $910. 
In 1922, gross, $505,943; net, after taxes, def. $2,305. 


ROAD.—Owns 41% miles of track. In 1919 added 35 one-man cars te 
ite equipment. 
Stricklér; V.-P., 


OFFICERS .—Pres., D. P. W. Lennox; Sec. and Treas. 


Wm. Lloyd; Asst. Sec. & Asst. Treas.. H. L. Stubbs.—V. 110, p. 2387, 
V. 111, p. 188, 492, 1566; V. 114, p. 2468; V. stale p. 1134, 1267. 
ee 


COLUMBIA, 8. c. 
COLUMBIA RAILWAY, GAS & BLECTRIC CO 


ORGANIZATION .—WUoes the entire street railway, electric lighting, 
vuwer and gas business fa Oolumbia, 8. C.—Name changed from Co ay 
‘“lectric Street Rv... Light & Power to the above on May 15 1911. 92. 

1374. Is aconsolidation on July 1 1905 of the Columbia Electric st. Ry.. 

t. & Pow. Co and the Columbia Water Pow Oo. The first-mentioned 
was organized in So. Caro. Jan. 6 1892 and was a consolidation of the Colum- 
nia Fiec & Suburban Ry. Co. and the Congaree Gas & Electric Co. Ac- 
quired the Columbia & Eau Claire Electric Ry. Owns all the stock and 
noads of the Columbia Gas Light Co., which is also leased. Operates under 
tights granted by State of So. Caro. (which owns the city streets). expiring 
Dec. 16 1941. Gas franchises peyote by State and city franchises covering 
all departments are without | of time. 

stock $2,000,000 com., all 


In June 1912 acquired Parr Shoals Power Co. 
pref.), which on May 30 1914 placed in oneratien | a 


owned, and $300,000 
new hydro-electric fallen —. ee gyn A 18,000 h.p.; ultimate ca 


30,000 h.p.) ys the Broad River, near Alston, 8. O., 27% miles ane wet 
* uw lyin: r wy requirements of the alias co. (V. 95. D. 
Dp 


4. 1844.) 
The $100,000 Col. Canal Co. 6% bonds originally matured Jan. 1 1919 
but were extended for two years to Jan. 1 1921 and again to 1923, 3 have 
since been extended from year to year at the same rate of interest. 


STOCK AND BONDS— Date. Interesi. Outstanding Maik 
Common, $2,000,000 ($100)... ..-. 2390 -e-eee $2.000,000 July'19.% 
ae $1,000,000, 6% cum.) -.-. Q-J 895,300 Apr '24,1K 

i dated apataen ditaeitieaid-dnin ital 
First mortenen: $7.500,000./ 1911 5 J-J 3,043 000, ~~ 1 1936 
gold ($1,000)_..__._- c*tfi Int. at co.’s office or at Nat'l Park Bank. 
.\ Y. Columbia Trust Co., N Y Trustee 
Parr Shoals P pfd stk $300,006 7% 300 


000 
Parr Shoals P Ist mtge, $3 if i912 5¢A O 3 000. ‘(000 Apr 1 1952 
000.000 ($1,000). gold c* tf! Columbia Trust Co., Trustee. 
Ool Cana! Co mtg, $200,000 tf 6% 100,000 Jan. 1 1925 
— Of the outstanding first mtge. bonds of 191 1, 60,000 are deposit 
sod wo guar int. on Cana! Cu 6s. Of unissued bonds, $2 000 are reserved 
to retire Canal Co. bor Gs aad $4,497,000 for improvements, additions, ac- 
quisitions, &c., under certain restrictions. Bonds are subject to cal! on an 
Int. date at 105 and int. Since July 1 1912 an amount equal to 1% of bon 
out must be expended for impts., &c., against which no bonds may there 
after be ae. - since Dec. 15 1915 a further 1% for retirement of 
ponds. See V. 93, 229. Parr Shoals ‘Power bonds are guaranteed, 
po &i.. by end., by Pie Columbia Ry., Gas & Elec. Co. Sinking fund of 
¥ of 1% semi- -annually of bonds out from 1918 to Jan. 1 1952, inel. ed 
are subj. to call at 105 & int. on 60 days’ notice. Int. payable in N. 
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ELECTRIC 


RAILWAYS [Vou. 118. 








Dievidends.—First div. on pref.—3%—paid July 1 1906; Jan. 1907. 3 
None to July Far re eee ee, care pelt wp fe tan 13% 
tar. since to and {ncluding Apr. 1924. anita! div. of on \ common 34 Ze 
Said Oct ‘ 1917. In 4o18 Jan., 4 %is J uly, 4%: - 4%. In 1919, 
an., 4%: July, 4%. None sin 
— d 
Gee _ calen Net. = Taterest. Pref.Dios. Com.Dies. Surplus 
$1 261, 368 $564. 558 $252,569 $53,718 58, 
1,115,492 398,732 257 ,661 53,718 87,354 
*® After deducting operating expenses, taxes, int. on Parr Shoals bonds 
and divs. on Parr Shoals pref. stock. 
ROAD.—Operates 32 miles of eck: ‘0 cars. Owns 2 power plant 
with a total eapacity of about 18,000 h 


OFFICERS.—Chairman of Bd. & ‘aia. 
H. Knox; ist V.-P.. Henry ne Sec., L. F 
561, 969: V. 114, p. 1406. 


I 


COLUMBUS, GA. 
COLUMBUS ELECTRIC & POWER CO. 


ORGANIZATION.—A consolidation in 1922 of the former subsidiary 
companies of the Columbus Electric Co., viz.: Columbus RR., Columbus 
Power Co., and the Gas Light Co. of Columbus, Ga., as per plan outlined 
in V. 114, 'p. 1406. The Columbus Electric Co. is kept alive but will go 
out of existence when the bonds of the Columbus Power Co. (guar. prin 
int. & sink. fund by Columbus Elec. Co.) have been paid in full. For 
history of Columbus Electric Co. up: to time of this consolidation, see ‘*Elec- 
tric Railway”’’ Supplement of April 29 1922. Does the entire electric rail- 
way and lighting, gas and power business of Columbus and vicinity and the 
adjoining towns of Phoenix City and Girard, and a wholesale power business 
in Columbus, Newnan, Hogansville, Lagrange, Lanette, Trimble, Grant 
ville, Moreland and West Point. ‘Principal franchises per etual. The 
freight lines are leased to the Seaboard Air Line Ry. for 50 years from 
Oct."17 1901 at a rental of $7.500 per annum. 

In Jan. 1924 it was announced that the company contemplated construc- 
tion of a dam at Bartlett's Ferry, about 16 miles above Columbus, Ga. 
The cost, based on preliminary estimates covering initial installation (two 
15,000 k. v. a. units) will be about $5,000,000. V. 118, p. 5 

STOCK AND BONDS— Date Interest. Outstandina. Maturity 
Common ($100) $2,572,800 See text 
lst pref Ser Ac um 7% ($100)- 927,200 an. 24, % 
2d pref 7% cum ($100) 1,428 709 Ap "34. 
lst Ki ref M 6% Ser A” ($100) 1922 Sg. 1,470,800 Sane 

$500 and $1,000) gold_c*.¢f{Int. at Old Colony Trust ©o., Boston, ‘ae t 
Columbus Power first mtge) 1906 5 ¢A-O 3,584,000 April 1 1936 

$4.000.000 gold guar_c*.tf{Int. at Commonw. Trust Oo., Boston, trust 

STOCK.—First pref. conv. into CB, share for share, at any time. 
Redeemable at 120. V. 115, p. 

Bonds.—Callab le all or part, 


E. mf Robertson; Pres., 
Pearce.—V. 109. D. 


r. 
477, 1272, 2356; V. 110, p.- 


1944 


on any interest date after June 1 1932 up to 
and including June 1 1937, : 105, and thereafter decreasing % of 1% each 
year to 101 for year ending June 1 1945, and at 100 thereafter (plus int.). 
A sinking fund of 2% per annum of the total amount of Series A" honds 
{issued commenced Nov. 1 1923. V. 114, p. 2823. $29,200 canceled by 
sink. fund up to Dec. 31 1923. 
The Columbus Power Co. bonds are callable as a whole (or In part for 
sinking fund) at 110 and int. on any int. day. A sinking fund of 1% of 
bonds out began April 1 1912. $416.000 purchased for sinking fund and 
canceled. 
Dividends .-—Dividends on 1st pref. and 2d pref. are being paid regularly. 
An initial dividend of $2 per share 7 paid on common ste ock in October 
1922. V. 115, p. ei? In 1923, Jan., 2%; April, 2%; July, 2%; Oct., 
2%. In 1924, Jan., 24%%; Apr. , 2° My. 
PROPERTY .—25.5 miles of equivalent single track, of which 5 miles 
leased to Seaboard Air Line until 1952. 55 cars; 2 steam locomotives 
(leased to S.A. L. Ry.). Standard gauge. Controls hydro-electric plants 
with a capacity of 32.500 k. w., and a steam plant of 12,000 k. w. capacity. 
am | beatae —For 12 months ending Dec. 31: 
Gross Net after Interest, 
is Earninas. Tazes. Charges, &c. 
1923 __._...$2,240,190 $1,144,454 $271,772 
2: 975,423 963,276 
OFFICERS.—Pres., H. G. Bradlee: V.-Ps., R. M. Harding, Chas. F. W. 
Wetterer and Harry H. Hunt; Sec., Wm. T. Crawford: Treas., Henry B. 
Sawyer: Gen, Mers., Stone & Webster Mgt. Assn., Boston.—V. 11 » De 
1941, 2158; V. 116, p. 1759; V. 117, p. 2108; V. 118, p. 549. 


— 


COLUMBUS, IND. 
“INDIANAPOLIS COLUMBUS & SOUTHERN TRACTION CO, 
Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 
Bervice Co., a subsidiary of the Middle West’ Utilities Co., at a rental of 5% 


on the capital stock, or $92,000 a year above all taxes. V.95,p.680. See 
Inter-State Public Service Co. on a subsequent page. 


ORGANIZATION .—Formerly the Indianapolis Greenwovd & Franklin 
RR., which company was incorporated in indiana in 1895. Name changed 
asabovein Jan 1903. In Sent. Shr increased ite auth. stock to $1,.840.000 
$932,000 Ist Mige. 5s due Feb. 1 1923 were refunded through the issuance 
of $973. 5 Ae Mtge. 6s, dated Feb. 1 1923 and due Feb. 1 1948. V. 116, 
Dp. 


A Ng dy AND. BONDS.— Date. Interest. gery: REavuréty. 

+ .000_- 1,84 See te 
me mitge “bonds ($500 and] 1923 3. 000 Feb r 1948 
tfc*| Fletcher-Amer. Nat. Bk., Ind., Trustee. 

Cr — hatin call. on any int. date poe 60 days’ notice at 105 & int. on 
or before Feb. 1 1928; thereafter to Feb. 1 1933 at 104 & int.; thereafter 
to Feb. 1 1938 at 103 & int.; thereafter to Aug. 1 1946 at 102 & int.; -} and 
thereafter at par and int. Int. pevabie at office of trustee, Indianapolis, 
or Illinois Trust & Savings Bank. Chicago. 

EARNINGS.—For cal. year 1922, gross, $748,450; net, apive taxes, 
$244,257. In 1921, gross, $728,098; net, after taxes, $236, 

ROAD.—Operates 62.38 miles of track between Indiana 
and ee and Seymour, of 7S p Sen miles belong to In 
Co. 8 gauge. 60-lb. T ra 
connecte with Indianapolis & Loutsvile Elec ugh 
line from Indianapolis to Louisville. 


OFFICERS.—Pres., Wm. G. Irwin: V.- I. Sweeney; Sec. & Treas. 
Hugh Miller, all of Columbus, Ind.—V. iis. _ 2905; V - 116, p. 176, 295. 


Sinking & Balance, 
Surplus. 


$872,682 
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COLUMBUS, OHIO. 
Sonyanee RAILWAY, POWER & LIGHT CO. 


New Management.—In Jan. 1919 Messrs. E. W. Clark & Oo., Phila., 
aithdrew frous the management of the co. in favor of Columbus interests. 


ORGANIZATION .—Incorp. in Ohio Nov. 1913 to succeea tne Colum- 
bus Traction Co. (incorp. Dec. 26 1906 as successor to the Central Market 
Be Ey sold under creditor's bill in Feb. 1906, subject to the $500,000 
oad took over — Columbus Ry. Oo. and ‘the Columbus Edison Co. 
1839. The leases between these two cos. and the 
‘vars then canceled. The Columbus Lt., Ht. & P. 
ag bs was — = 915. See “Elec. Ry. Section” for Jan. 1915. 
tes city street railway system of Columbus and sub- 
oteat lines tos farble Cliff, Westerville, Gahan and Worthington, and the 
commercial electric light and power systems of the city and vic cinity. Fran- 
chises for 20.50 miles of railway are perpetual; others expire in 1926. The 
franchises provide for 6 cents cash fare or 5 tickets for 25 cents, and univer- 
sal transfers. Two of the light and power franchises are perpetual; others 
ire in 1926 and 1928. 
n June 1917 a new franchise for 25 years was granted on the Wester- 
ville line, Ly ey for a zone syetem with a beanesy = scale of fares ranging 
m 234 to zone. (In July 1919 fares were increased from 5 to 6c. 
Ee zone. p. 270.) The company is to be allowed to earn 6% on 
—— calahdae Peete (fixed at $300,000), and 8% on future on ag 
vestea. The public may a the Westerville line at an increase of 
10% over the actual value at time of purchase 


o Fey Ry. & Lt. 
Jan. 





Suit—Judgment, &c.—On Dec. & 1920 the preqens management filed suit 
in the Common Pleas Court at Columbus against the former managers 
charging them with illegal qocedienres, &c., of the company’s funds and 
asking for an gocsansing. 112, ‘Bee also V. 113, 1573. On 
Jan. 21 oe Judge E Kinkead fn oy Court of Common leas, Colum- 
bus @ ed a judgment for $1,079,727 against Clarence M. Clark and E.W. 
Clark & Co., Philadelphia. For further details and statement by attorney 
for Clark interests see V. 114, p. 409. A motion to _ former directors 
jointly responsible was denied. V. 114, p. 1178. e V. 116, p. 613. 

aken up to Court of Appeals, Franklin County: g - gment of Common 
Pleas Court reduced to $799,017. Carried to Ohio .a~ Court but 
hearing denied. V. 11, Dp. In ance 1924 U. Supreme Court 
denied petition for review. 118, p. 1910. 

Valuation.—See V. 106, p. ak ek. 


Fares.—In Mar. 192! the City Council passed an ordinance providin: 

(1) 6-cent cash fare with 5 tickets for 25 cents deus the remainder o = 
company’s franchise; (2) 10-cent fare on ow! cars; (3) free universal transfers. 
For further details see V. 110, p. 561, 658, 1526. 

In Sept. 1921 the company acquired ‘stock control of the Columbus New 
Albany & aT Traction Co. and purchase of property effected Janu- 
ary 1924. V. 118, 663. In March 1922 the company re 6 miles 
of track from the C ya Delaware & Marion Elec. Co. 114, p. 519, 


2. 

‘The stockholders on Feb. 21 1922 voted to amend the articles of incorpora- 
tion so that the capital stock shall be $15,145,000, to be divided as follows: 
$1,913,800 4% prior preference stock; $2,112,500 pref. stock, Series ‘*A’’; 
$5,088.700 pref. stock Series ** B'’; and $6,080,000 Com. stock. V. 114, p. 


"SrOOk AND ae Date. 


Interest. Outstanding. Maturity. 
-- $6.041,230 See text 

6% 2.027.793 Jan.*24, wt 

52 5,028,745 Feb.'24,2% 


y 
A-O 4.682.000 Oct 1 1940 


Prior preference $1, 913,800. 
ist ref & ext sink fd M $25.-( 1915 5 
000,000 g ($1,000)___c*tf{Int. at E. W. Clark & Oo., Phila., or office of 
co. at Columbus. Girard Trust Oo.. 


Phila., Trustee. 
Ref M ser 6s due 1941 ($500 &| 192i 62¢J-D 6 .766 ,000 Dec 1 1941 
$1,000 c* & $1,000 r*) get Harris Trust & Sav. Bank, (nicago, truswe. 
Sol St Ry ist, $3,000,000,./ 1892 5¢J-J 3,000,000 July 1 1932 
gold ($1,000) __- c*_ntf{int.atco.'s office&E.W. a & Co., Phila. 
{Columbia- Knick. Trust Co., N. Y., Trustee 
Orosstown ist mtge, gold,| 1893 5¢J-D 572 000 June 1 1933 
($1,000) $572,000 __c*_ nt} Columbia. nick. Trust Oo.,N Y_. Trustee. 
ol Ry ist consol merge, $7,-{ 1899 -J 3.1432,000 Oct 1 1939 
000.000 ($1,000), g. c*.ntfi Interest P| nion Savings Bank & Trust Co. 
Bonds are redeemable since; of Oincinnat!l, Trustee, at E. W. Clark & 
Oct 11914 at 105 and int.| Co., Philadelphia, or at company's office 
Bonds.—Of the First Refunding and Extension sinking fund bonds, 
$6,704,000 are reserved for underlying liens, $6,000,000 are pledged as 
security for the $5,000,000 ref. mtge. 6s series due 1941, and the balance is 
reserved for improvements, extensions, &c., at 85% of cash cost or fair 
valuation, whichever is less, unde T certé 1in restrictions. Callable at 105 and 
int. on any int. date on 60 days’ notice. Penn. State tax refunded on 60 
days’ notice. Sinking fund of 1% per annum of bonds outstanding began 
Oct.11920. Theref. mtge. 6% bonds series due 1941 are secured by pledge 
of $6,000.000 Ist & ref. ext. 5s due 1949. Additional ref. mtge. 6s may be 
issued to refund the $4,682,000 Ist ref. & ext. bonds outstanding in the 
hands of the public and to reimburse the company for extensions and addi- 
tions under certain restrictions. Callable after Dec. 1 1926 on any int. date 
on 60 days’ notice at 110 and int. to and incl. June 1 1931: thereafter at 
105 and int. to and incl. June 1 1937; and thereafter at a premium of 1% 
for each year of unexpired life to maturity. Penna. 4-mill tax refunded to 
holders resident in Pennsylvania. V.113, p. 2719. The Crosstown Street 
Ry. mtge. was for $2,000.000, but was closed at $572.000. Interest 
payable at Columbus and E. W. Clark & Co., Philadelphia. Columbus Ry. 
Co. mtge. has been closed. _ $3,428,000 bonds were issued thereunder, o¢ 
which $296 .000 were canceled. Are callable at 105 and int. on any int. date, 
Dividends.—An initial div. of 14% was paid on the Series “A"’ pref. 
stock April 1 1914; same rate quar. to and incl. April 1914: none to Suly 
1922, when cash divs. gy resumed and back divs. paid up in Series “‘A 
pref. stock. V. 114, 1406. Cash divs. of 14% paid regularly since to 
and incl. Jan. 1924. Bn Series ‘‘B’' initial div. of 144% paid in May 1914 
and same rate quar. since to and incl. Feb. 1918. None to M: ay, 1922, 
when cash divs. were resumed and back divs. paid up in hp ’ pref. 
stock. V.114, p. 1406. Adiv. of 24% was Gecased on 7 4 paya- 
ble Nov. 1 1923. In 1924, Feb., 1%% On com. ivitial div. of 1K%% 
was paid in May 1914 and same rate quar. to and incl. Nov. 1917. Feb. 
se div. passed (V. 106, p. 498). None to Jan. 1923, when a special div. 
of 24%% was paid. V.116, p. 175. In 1923 cash divs. amounting to 6% 
were paid on common. In 1924, Mar., 14%. 


REPORT.—For years ending Dec. 31: 
Years end. Dec. 31— 192: 1922. 
70, 77. (236 68, 495,083 
Transfer passengers_... 17,342,632 17,093.730 
Total passengers_.___. 87,619,808 85,588,813 
Kilowatt hours sold__._149, 471 052 114,664,813 
Number of customers- -- 57,123 60,34 
Revenues— 3 
Railway _- 3,702,222 
Power, light and heat___ 4,749, 2: zs 
Non-operating 11,2 


1921. 
68,921,646 
16,524,837 
85,446,483 
97,231 oe 


1920. 
75,112,652 
16,647 ,663 
91,760,315 

101,434,834 
38,807 


Total gross ~ 8, 462, 724 
Oper. expenses & taxes.. 25,794,988 





4,497 ,289 
3,002,054 
818,554 
12,342 
77,627 
245,846 


x1,227,996 
y279,242 


4'672.292 
2,055,828 


4,366,757 


2,610.284 
738,719 
4,375 


130; 162 





Gross income 2,667 ,735 
Int. on funded debt___- 806,733 
Int. on unfunded debt-_- 13,355 
Other deductions-----_- 62,042 
Sinkin 3, 
Pref. divs. (in stock) __-_- 

Pref. divs. (in cash)-_._- 422,635 
Common dividends 360,354 
Depreciation z 972,000 


Bal., 768,966 def631,554 1,209,029 738,459 


x Includes $392, aye paid in 6% Series ‘‘A’’ pref. stock and $835,620 in 
5% Series ‘‘B’’ pref. stock on account of accumulations on these stocks 
(V. 114, p. 853, 1406). y Includes $91, 227 paid in cash on the 6% Series 

pref. stock and $188,015 on the 5% Series ‘‘B’’ pref. stock. z Depre- 





surp. for year_-__ 


sat a 
elatten included in operating expenses. 


ROAD, &c.—149.22 miles single track, 14.49 miles operated under con- 
tract. 257 possenast . 4 freight and 54 other cars. 4 steam-electric power 
stations with 84,000 k. w. capacity. 

OFFICERS.—Pres., Chas. L. Kurtz; V.-P. Mi Treas., 
Crawford; V.-P., Wm. A. Gill; Sec. & Aud., P. 
Asst. Aud., Herbert M. Burin: ston; Asst. 
o.@). . 112, p. 2413; V. 113, B git 1573, 1771. 2613, 2719; V. 4 
p. 78, 409, 519, 853. i 62, 1178, 1406 115, iP 8, 1837; V. 116, p. 175. 
613, 1531, 1739. 2388; V. 117, p. rae Veli p. 663, 1770, 1910. 


OHIO ELECTRIC RAILWAY CO. 


Sale.—The company, including the holdings in Lima, O., was sold at 
public auction Aug. 15 1922 for $2.000,000 to Thomas Newhall, Philadel- 
phia, representing the bondholders. The holdings include the street car 
system in Lima, the power and electric light plants of that citv and the 
interurban line operating between Toledo and Lima. V. 115, p. 869, 1942. 
The street car system in Lima was oy sy to the Lima City Street Ry. Co. 
(see under ‘‘Lima, O."’), ae. in Ohio in A ug: . The capitalization 
of the new street railwa will consist of $350,000 bonds and $380,000 
stock. The interurban line » trom Lima to Toledo is to be taken over by the 
Lima' Toledo RR. Co. (see under ‘“‘Lima, O."")._ The power and electric light 

lants in Lima were sold to the Ohio Power Co., which paid $250,000 cash 
ae Ayr gi and which in addition is to assume $1.250.000 bonds and 
rior liens. Gross earnings for cal.. year 1923, $572,137; pe 
bs sa taxes, $62,342. In 1922, cross, $500,707; net, after taxes. 379,04 
For further details see V. 115, p. , 2686. For history of Ohio ta A 
Ry. Co. see “Electric Railway”’ Sesehamens of April 28 1923. 


Norman McD. 
Burington; Asst. Sec. & 
Aud., veya Babbitt; Gen. Mgr 





ApRIL, 1924.] 


ELECTRIC RAILWAYS 








INDIANA COLUMBUS & EASTERN TRACTION CO.—A trolley 
Was leased to the Ohio paootste Ry. Aug. 31 1907. and that com 


ny 
aranteed interest on bonds and 1 t divs. on pref. stock (the dividend due 
- 31 1915 and subsequent un but on Aug. 5 1921 lease was abro- 


Sie and property has since — operated separately. See V. 113, p 
for details. 


» Receivership.—iIn Jan. 1921 J. Harvey McClure was appointed receiver 
for the company. 

of Lima-Defiance Branch.—The Lima-Defiance branch was sold on 
Jan. 31 1923 to C. G. Taylor, Norwalk, O., at the upset price of $125.000 
(Sale confirmed in May 1923—V. 116. p. 2388. ) The Lima & Defiance RR. 
has been formed to take over the line and proposes to issue $175,000 lst 


Mtge. bonds and $75,000 pref. _. Control passed to the new co. on 
June 1 1923. V. 117, 86. sorge Bayly has been elected Pres. of the 
mew co. V. 116, p. 934, 1411, or 


ORGANIZATION .—Incorporated in Onio on April 14 1906 and has ac 
eid & Urbana Elec. Ry., the Columbus London 

olumbus Grove Olilty South western Ry., the 
Gelletoncaine < Northern Ry., the es & Western Ry., the 
Dayton & Northern Traction Co. and about 1 ~ h of the Dayton & 
Muncfeé Traction Co., extending from Greenville to Union Oity on the 
Indiana-Ohio State line. Has also acquired the Columbus & Lake Michigan 
RR., a steam road o ting between Lima and Defiance, which has been 
converted into electricity. Entire common stock owned by Onlo Elec. Ry. 
i the Columbus Newark & Zanesville Elec. Ry., which company 

had previously absorbed the Columbus Buckeye Lake Newark Traction 
Co. and the Zanesville Ry., Light & Power Co., but this lease was assigned 


to the Ohio Elec. Ry. Ane. "31 1907, and was abrogated by order of Federal 
Court in Aug. 1921. 113, p. 848. 


The erty and BO) AF mortgage bonds were pees on the Phila- 
boy nia Stock Exchange in February 1907. 84, p. 339. See description 


nds, property. &c., in V. 83, p. 37. 
Favorable Taz Decision.—See remarks under “Cincinnati Street Ry. 
Interest in Default.—Interest due Nov. 1 1919 and subsequent interest 
on the company’s gen. & ref. mtge 5s is in default 

Sale of Collateral.—It was announced in March 1924 that the $1,000,000 
Geveasaue London & Springfield 20-Year 5% bonds pledged as security for 
the . & ref. mtye. 5s of the Ind. Col. & East. Trac. Co. are to be sold at 
pub “yr auction. 118, p. 1520. 

Int. being in defaul. ou the Dayton Springfield & Urbana E. Ry. Ist 
Mtge. 5s, the foilowing protective committee was formed and has called for 
deposits. ee dune Nov. 1 1921 were paid Oct. 1 1922 V_ 115, 
P; 1532. ay 1 1922 coupons were paid with tnt. in Jan. 1923. V. 

16, p. 515. Nov. 1 1922 coupons were paid with int. on May 1 1923. 
993. May 1 1923 coupons were paid with int. on Nov. 1 1923. 


Spring. & Urb. 1st Mige. 5s.—Chairman, Valentine 
Winters; Wm. R. ores. Chas. . Slagle, Richard 8. Wilcock, Joho O. 
Haswell x Costello C. Converse. Depositary: New York Trust Co., 


| ie 113. : P- 2720 
Commitice af {né. Col. & East. Gen. & Ref. Mige. 5s.—Chairman, 0.8. W. 
ack Patton, R. B. seuss. 


4 Gest, Sidney F. Tyler, Chas. 8. 
tantly , wad, Co. for [ns. on’ Lives & Gr. Annuities, Phila., Pa. 
Deposit agreement amended. See V. 114. p. 1407. 

he $500,000 Col. Lon. & Spg. lst M. 5s. due Oct. 1 1920, had not yet 
been taken up as of Oct. 1 1924. Int. now accrues on this issue at 6%. 


STOCK AND BUNDS— Date. Interest. os one Maturtly 
Common 025.000 Pm Sth es al 


. $3,025. 

Preferred , $1000 cea See tex 

Gen 5¢ 8) oO 000 May ne 1926 
cuimiaieatinde e*tf/ Int. at Pa. -00.for Ins.on aoe A. a Trus 


and ref mtge (see text) 1906 
($1,000) 
Ool Lon & 8 let mtge, $1.-| 1900 § T 1920 
ara el. Je*ntfi/ lot. at N.Y. Trust Oo., Wo - bx Trustee 
Day Ste Urb let mtge,| 1398 &@ M-N -000 Nov 1 1928 
Mt ~y- ($1,000) att | Interest at N.Y. Trust Co.. N. Y., Trustee 
.—The gen. and ref. 6. was originally for $12, 600 000 but auth 
mm has been reduced to $ 
000 are treas. bonds depusicte: 


,000,000, Of the remaining bonds $250 - 
wich ¢ eee aod are available for extens. & 
impts. when net earaos. are equal to 
to be issued: 


1% times int. charges on bonds ou: 
im table above. 


1.250.000 are held to retire the underlying liens giveo 
$1100 improvements and extensioas, and can only be issued as follows, 


he remaining $2.100.000 arereserved for future better 
00,000 when net Income is equal to 1% times int. charges on all bonds. 
uding those to be issued, and $1,000, when net is equal to twice int 
charges, incl. int. on bonds to be issued. Are further secured by pledge of 
1,000,000 Col. Lon. & Spg. Ist mtge. 5s. (See above under ‘‘Sale of 
Jollateral.'') These bonds are subject to call in whole, but not in part, 
at 105 andint. The Columbus London & Springfield bonds may be called 
at 110 and int. $1.000.009 are peetee?. under t e Ind. Col. & East. hove 
& ref. mtge. 5s (see above under ‘Sale of Collateral’’). A sink. fundon \F 


bonds of 5% of gross earns. began with year end. Sept. 30 1906. See V 

e. =; $240,000 In sink. fund Oct. 31 1923. The pey. a. - field SUF: 
ma bonds are subj. to call at 110 and Int. A sink. % of gross 
corsiaen began in 1903. $229.000 in sinking fund Oct. 3 19: 


ROAD.—Columbus to Ortent, Columbus through Sprtnaricld to Day- 
ton, Dayton to Union City: Springfield to Lima, through Lima to Defiance 
O. Total miles - track (electric) owned, 217.2, standard gauge. 17 sub- 
stations. 135 ca 

OFFIC ER3.— Receiver, J. H. McClure; even, John E. Zimmerman 
vas John — aoe ker; Sec. and fa 7° A. Healy. The road is now 

rated by y & Zimr eormnan. —vV. 5. e: 2477; V. 116, p. 76, 515, 
9 ,» 1411, 1760. 71893, 2388; V. 117, rs De 86. 1017, 1992; V. 118, p. 1520. 


aL UAGUS NEWARK & ZANESVILLE ELECTRIC RY. CO. A 
ey road 

ME mt Terminated.—In Oct. 1922 it was stated that the receivership 

d been terminated and that the property was being operated for the 
a by Day & Zimmerman. Patrick A. Berr tolumbus, O., 
had been appointed receiver for the comp: me on June 4 1931 o on application 
of the Girard Trust Co., Phila. V. 112, p. 2536. 

ORGANIZATION .—I[ncorporated in Onio on July 2 1902, and In Apt 
1904 absorbed the Newark & Granville Street Ry. In June 1996 acqui ed 
the Columbus Buckeye Lake & Newark Traction Oo., the preferred shares 
holders being given $500,000 In pref. stock for their holdings. Aliso took 
over the Zanesv. Ry. Light & Power Co. and was then leased on June 22 
1906 to the [ndiana Oolum. & East. Trac. Co. for length of franchise and 
renewals thereof. This lease was assigned to the Ohlo Electric Ry. in 1907 
but was abrogated by order of the Federal Court on Aug. 5 1921 and 
property has since been operated separately. Rental was interest on bonds 
an omapunt equal to 6% on the preferr stock (none paid subsequent to 

ee 191¥) and $500 for organization expenses. V. 3. p 625. Private 
eight way from Newark to Zanesville; franchises on crher lines exp. 
1 25 4 1928. Entire common stock is owned by the Indiana Columbus & 
Eastern Traction Co. 
Favorable Taz Decision —See remarks under Oincinnati Street Ry. 
Interest Payments.—The int. due mee, 1 1919 on the co's. gen. & ref. 


mtge. was not paid until Feb. 1920. 110, p. 561. Compare V. 109, 
p. 1986; V. 110. 167. May 1 1920 RA was paid when due. None paid 
since. Int. due Nov. 1 1920 on the $1,243,000 


.B.L. & N. Trac. lst Mtg 


5s was not paid when due; V. 111. p.2010. Ina notice sent to bondholders 


in Mar. 1921 the committee for the C. B. L. & N. Trac. Ist 5s stated that 
default had occurred “in connection with the int. on ans of the boat cover- 
ing the various divisions of the C. N. & Z. Elec. Ry.’ 112, 1143. 

onanree or Zanesv. Ry., Lt. & Pow. 1st Consol. pat, 5s. ov Chairman, 
Arthur V. orton; John O. Platt, Arthur E. Newbold Jr.; R. U. 
Frey. 51y Chestnut vy Phita. , Pa. Depositary, Philadelphia Trust Co. 

\_o for C. L. &N. Trac. lst 5s.—Chairman, Geo. Johnson; 

W. P. Goodale. Robe D. Kemp: Sec., L. W. Steeble, 530 Walnut St., 
Phila., Pa. e Pott &. Phila. Trust Co., ra. Pa. posits have 
been called ag 2040; V. 112, p. 561. rd to Mar. 1921 $820,000 
of the bonds been deposited. V. 112, Pi 114 

wy & or for isi Mtge. 5s.—Chairman, Livingston E. Jones Wm. A. 
Law A ontgomery ;Sec., J. M Johnston. epositary, Girard Trust 
Co. Pie. “Pa Deposits bare been called for. V. Ait. p. 2139. 
p committee for Gen e. 5's.—Chairman, "M. Stinson; Alba 


B Johnson and lib. A. An simple. Depeery: The t Land Title & Trust 
o., 


Phila., Pa. Deposits have been called for. V. 109. p. 1986; V. 
110, p. 167. In June 1921 it was stated that over 84% ($1, 26° 000) of 
this issue had been depo<ited. V. 112, Dp. 2536. 


Begreentoation Plan.—The committees representing the Columbus Buck- 
eye & Newark Traction Co. o> _ . 58 and the Columbus Newark 


& Zanesville Electric Ry. ¥ mtge. 5s gen. mtge. 5s (see above) have 
Suanlel a veungeaiatieh lan dated Dec. 30 1922 and will assign and trans- 


—- 





fer to the reorganization managers (Geo. 
and Claude A. Sempler), and deliver to pr 
sylvania Company for Insurances on Lives 

elphia, the bounds now or hereafter de onlted of such holders as shall 
assent to Lg? y= The committee for the Zanesv. Ry.. & Pow. ist 
const. mt s (see above) has also BAF the plan and at 3 into and 
agreement Frith the reorganization managers. 116, 409.! 

The plan provides that the property is to be bia in at ‘foreclosure sale by 
the reorganization managers and if the bid of the magagere is accepted the 
properties so acquired are to be transferred to the Columbus & Vanesvill 

‘ower & Railway (a new co. to be Inco.p. in Ohio) and such other new cor- 
porations as the managers may determine. Owing to the detail of the plan 
we are unable to give a complete summary of same in this Supplement. but 
the following table will show the approximate basis of exchange 


Johnson, Livingston E. Jones 
genera depositary, the Penn- 
Granting Annulties, Phila- 





of old for 
new securities and a detailed resume of the whole plan will found in 
V. 116, p. 294. 
Approzimate Table of Exchange of Old for New ow tie tComptie’ by Editor}. 
—_ —-— ceive 
Existing eette Outstanding— Mige. Bds. Pref. Stock. Com. Stock 
Buckeye 5s, $1,243.000.....-..-.... $310.75 10.750 $1,180,850 
x Each $1 090 pata Be B0ccoe 250 950 
y Each $1,000 D paving | eae antl 600 
First mort nae eee 312.500 312.500 1,187,500 
x Each $ 0 eure ae EPuwte 250 250 950 
y Each $1,000 paying wr od 600 
General mortgage 5s. $1,211,000... 302,750 302.750 605,500 
x Each $1 .000 paying $252 50.... 250 250 500 
y Each $1,000 aving Se 100 
Preferred stock, > oars 135.099 125,000 125,000 
z Each $100 paying ene 25 25 


x Each subscriber pay ying 2% assessment e.. Feaiiniiilas to new bonds 
at 93 for each $1.000 bond will pay $252 50 and receive securities as stated. 
y Each $1,000 bond paying 2% assessment but not subscribing for new bonds 
will only receive com. stock. z Each pref. stockholder who pays $2 per 
— for right to subscribe to new bonds at 93 for each $100 of stock will 

$25 25 and receive securities as stated. 

‘on-Assenting Bondholders, Stockholders and Creditors.—No provision ts 
made in the plan for an holder of any of the above bonds who does not 
Capes under the respective deposit agreements, and assent to the plan and 
pay, is assessment: nor is any pr rovision made for any com. or pref. stock- 

der of Columbus Buckeye Lake & Newark Traction Co. or Columbus 
Newark & Zanesville Electric Ry., except such pref. stockholders of the 
latter co. as may purchase the right to subscribe to the securities of the new 
co. The plan contemplates the fpetrie It of the general creditors of the 
Columbus Newark & Zanesville & tric Ry. Co. in full. Complete outline 
of plan in V. 116, p. 294, 409, 9 

STOCK AND BUNDS— Dan. 
Common, $1,525,000 ($100)... -... 
Pf, 6% cum, $500,000 ($100) 


1.535.000" 
ist (si080 $2: 000,000, ‘e) 


$1,525 
Q 500,000 _ See te 
M-S 1,250,000 Meh 1 1034 


5 
at ss umbla Tr. or 
c 906 58 M- 11 “000. Magi 1926 
My 000 ($1,000) ....-. c*tt Int. at G rard Trust 10. ustee, 
1901 600 

N.Y 

060" 


OBL&N Ist mtge, $1,500,- Nov 1 1921 
Sor, trustee 


000, gold ($1 )....c*tf{Int. at Co umbia Tr. 
Zenesy le Ry. Lt & Pow 1 igh! 1902 5 M-S ‘Mar 1 1924 
one maortgnee- Int. at Cent. Tr. & 8. D. Co., OCinc., Trustee, 
& ae aot or Trust Co. of America, New York. 
Senne gt Ist mege, $300,-( 1899 7 P-A 50,000 Feb 1 1924 

000, gold Id, subject to call{ Lnterest at a Trust Oo., Boston, 

after 1903 ‘si eachcntf! Trustee. 

Bonds .—Of the $6,250,000 gen. & ref. bonds, $3,493,000 are reserved to 
retire prior mone 08 and $i. 546, for betterments and extensions. They are 
subject to call after 5 years at 1O5andint. Under terms of this mtge., none 
of the $750. 000 ist mtge. bonds unissued can oow be issued. The entire 
issus of Col. New. & Zanesv. Ist 58 can be gated 9 os 19 and int. on any int, 
fate. V. 80, p. 1234. The Ool. Buck. L. & N bonds are subject to 
call on any int. date at 110 and int. on 3 months’ pasion. Zanesville Ry., 
Lt. & Power bonds fell due Oct. 1 1912 but were extended to Mar. 1 1924, 
$250,000 reserved to retire underlying bonds. The Zanesv. Elec. Ist 7s 


r034 originally J 4s gh a, oo Feb. 1 1919, but were extended to Feb. 1 
at 
Income Sicemat ae Ey A, year 1922: Grges. si. 178,588; net, $116,815 
45.231; bal., $78 
to Zanesville, 


other income, $6,476; taxes, 
AD.—Operates 95.85 ‘miles of track cont __ a 
ee the city lines in Zanesville and Newark and a branch to Buckeye 


Lake. Dpsrates lighting and power plants in Zanesville. Standard gauge 

60 and 7 T rail and 90-lb. girder. Also owns amusement park on 
Docueye + yo Owns and operates its Hebron power plant. 6 sub- 
stations 


OFFICERS. ~Hres.. Chas. Day; V.-P., att Wtocciner: Bee. and Treas., 
y. A. Healy. V. 112, p. 561, 1143, 2536; V. 113, p. 627; V. 115, p. 1837; 
- 116, p. 294, 409. 933, 1411. 


reat WAYNE VAN WERT & & LIMA TRACTION CO.—A trolley 


Oe neutte, —In Jan. 1921 Henry ©. Paul was appointed ancillary re- 
ceiver for the company. 

ORGANIZATION.—On Mar. 1 1906 was leased, until expiration of fran- 
chises and renewals thereof, to Lima & Toledo Traction Oo., which guaran- 
teed the interest. V. 82, p. 691 Lease was assigned to Ohio Electric Ry, 
Aug. 31 1997. In 1916 @ new lease was entered into (see “Electrie Ry.” 
Supp. of April 30 1921 for details), but on Aug. 5 1921 lease was abrogated 
by order of rs gee? Court and »perty has since been operated separately, 

. 113, p. 848. The Ohio Elec. Ry. Co. owns all the common st 
Incorporated in Indiana and Ohio. Road Is entirely on private right-ef- 
way except in towns, where it has 25 or 50-year franchises. 

Pesoratte Tar Decision —See remarks undar Cincinnati Street R 

Interest in Default.—The co. having failed to pay the int. due an. 1 
1920 on its Ist M. 5s (subsequent int. also in default), the following com- 
mittee was formed and has called for ee a ts: 

Committee for 1st M. 5s.—Chairman, J. C. Neff; George K. Jame. 
George deB. Greene, Thomas J. Walsh, A: ©. Robinson, H. Atherton, 
Secretary, 325 Chestnut S8t., Phila ieee te Fidelity Trust Co., 
Phila., and Peoples Savs. & ‘Trust Co., Pittsb 


STOCK AND BONDS— Date. 


Interest, Outstanat Maturity. 
Cees. Gee Cll ate ence ceoscncee jj GED essensane ° 
Pref, $500.00, 5% n-c ($100 a aes OD On0 sieciatentianih 
First mtge, 2,006 04 000, gold{ 1905 5 e@J-J 1,270:000 July 1 1930 


AW At, 731.000 )"_-_e*\Int. at Fidelity Trust Oo.. Phila., Trustee, 
mds.—Of the $2, 00, 000 bonds, $530.000 are reserved for extensions 

nd improvements 82, p. 691 Are not subject to call. 

EARNINGS .—For o> year 1923, gross, $452,411; net, after taxes & 
ones def., $37,800. In 1922, gross, $392, 184; net, after tax, def., 

ROAD .—61.63 miles of electric track from Ft. Wayne via New Haven, 
Monroeville, Conway, Van Wert, Middlepoint, Delphos and Elida to Lima’ 
Commenced complete operation Nov. 15 1905. Connects at Ft. Wayne 
with the Indiana Service Corp. and at Lima with the Lima & Toledo RR., 
the Western Ohio Ry. and the Indiana Columbus & Eastern Trac. Co., 
and forms part of through line from Ft. Wayne to Toledo, Dayton and 
Columbus. Standard gauge, 70-lb. T rails. 


OFFICERS.—Pres., Yr H. Cutshall; Sec. & Treas., Harry 
Vordermark; Asst. Sec. & Asst. Treas., F. A. Healy.—V. 110, p. aide 
V. £33. p. 469, 2190; V. 113, Dp. 848. 





CINCINNATI & DAYTON TRACTION CO, 

Receivership.—In Dec. 1920 Geo. P. Sohngen ne appointed receiver for 
the company by Judge Clarence Murphy. V. 111, p. 2423. vor rulings 
of court as to rights under various liens see below under “Foreclosure 


P ings.”’ 

Organization.- ~~ April 26 1918 with $1,250,000 auth. capital stock, 

as successor ¢ Cincinnati Dayton & Toledo Traction Co., whose 

ro jes were Som. at foreclosure on June 30 1917 to the committee for the 
Bo. 00,000 OC. D. & T. 1st cons. 5s for $400,000, subject to 
underlying m es . — < of about $250,000 undeposited 
receive abou t $148 for each $1,000 bond in settlement. 

Has been auth. to issue $4,500,000 20-year 5% bonds to cover yom 
and future aeeds and vide for resiremens of underlying bonds. - 106, 
Dp. das Compare 106, p. ei. None issued up to Oct. 1 1921. 

mittee for C. D. & T. Ist Ci 5s.—Leo J. Van Lahr; James M, 
anes Claude EM, Edgar Friedlander and Otto Armieder. De 
tary. Provident Sav. Bank & Trust Co., Cincinnati. For statement by 
committee, see V. 102, p. 436. See also V. 102, p. 800. 
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Committee Cinc. & Ham. Elec. 1st 6s.—W. 8. Hayden and E. Hale 
with Ganince abbots, tee 1215 yO emt Bidg., Cleveland. ye 
tary, Citizens’ Sav. & Tr. Tr Go. ., Cleveland. Committee arranged to ad- 
vance as a loan to depositing bondholders the amount of the unpaid coupons. 


Committee for S. O. T. Co. 1st Cons. 5s.—Chairman, R. M. Stinson. 
Livingston Jones, G. M. ‘Cummings, and Edward £. Newman, Sec 
De ‘itaries: ‘Cleveland Trust Co. and Girard Trust Co. The May 1 


nterest had not been paid to Nov. 1 1919, at which time the perlod 

}  -d provided for in the indenture expired and as aresult of this default 
the committee requested the trustee to apply for a receiver and to file a 
bill of foreclosure. For details see V.109. p. 1986 

Foreclosure Proceedings.—The Cinc. & Ham. Elec. 1st mtge. 6s being in 
default of prin. and int. from July 1 1918, the trustee has brought suit in 
foreclosure jointly with the trustee of the overlapping mtge. securing the 
Southern Oho” Trac. lst cons. 5s upon which the May 1 1919 int. is in de 
fault. On Sept. 28 1920 a decision was rendered in effect that neither 
Southern Ohio Trac tion mortgage nor underlying issues cover (1) the power 
house, (2) the termina’ from Coilege Hill into Cincinnati: but only main 
line from D ayton to College Hill. Neither do the mortgages cover equi 
ment. Mortgagors can, {f they elect, have a receiver appointed for the 
property covered by mortgage. This leaves the co. in complete possession 
of power house, terminal and rolling stock. A rehearing on error was 
asked. V. 111, p. 1565. In Dec. 1920 the court ruled that transmission 
lines are a part of the power house and are not covered by ap For 
further rulings of the Court regarding liens, &c., see V. 111, p. 2423. 
May 1921, however, the Court of pane at Cincinnati, it Jes reported 
handed down a decision holdi ng that eo eaceryins bondholders are entit! 
to have their rights restored to the condition they were in when the system 
was operated as the Cinc. Dayton & Toledo Trac. Co., or to have such 
an interest in the new power house as would equal the cost of such restora- 
tion. my 112, p. 1977. A final appeal was taken to the Supreme Court. 
y also V. 113, p. 2078. For statement regarding fina )decree see V. 113. 

. 2613. 

> Seutte. —As of Oct. 1 1921 the company was in default of principal and 
interest on the Southern Ohio Trac. 1st cons. 5s, the Cinc. & Hamilton 
Elec. 1st 6s and the Dayton Trac. Co. Ist 5s. Regarding the $250, om 5% 
bonds of the Hamilton & Lindenwald Elec. Trans., due July 1 1922, 
Hutton & Co. in July 1922 stated: ‘These bonds are 1st mtge.on ewaition’ 
O., city lines, on which the Southern Ohio Trac. Co. bonds are 2d mtge. 


and Cin. & D: ayton Trac. Co. are 3d mtge. The entire matter now we u 
in Sourt, a can be done until court hands down decision.’ -1l 
Dp. 

STOCK AND BONDS— Dat. Interest. Outstanding. Maturity 
Seoak, U0 (1 te aeeneend phe obnaacee FF SS eee, 
lst & Ref. Cons. Mtge_.-_-.--. 1918. 5% (?) 1938 

Underlying Issues— 

Southern Ohio Trac ist cons{ 1900 5 @ M-N 1,350,000 May 1 1920 


$2,000,000 ($1,000), goldc*{ Int. at Cleveland Trust Co. 1 ee or at 
Standard Trust Co., New Yor 
Cin & Ham Elec Ist g ($500){ 1898 6¢ J-J 400,000 Suiy 1 1918 
$500,000, not subj to call__ \ Int. at Olt. Sey. & Tr. Co., Cleve., Trustee 
Dayton Traction ist M. A; 1896 58@J-J 250,000 May 1 1920 

($1,000), int guar__-.- Int. at Finence Co of Penn., Phila., Trustee. 
Ham ‘& Lindenwald #i Tran) 1901. 5¢J-D 250,000 July 1 1922 

lst M s f $250,000. g ($1, ;} Entorost + Cleveland Trust Co., Trustee 

000), int guar........- c* 

Bonds .—None of the underlying issues is subject to call. 

Of tne $2.000,000 South. Ohio Traction bonds, $650,000 are reserved to 
retire Cin. & Ham. Electric bonds and Dayton Traction bonds. Issue 
listed on Philadelphia Stock Exchange. The Dayton Traction 5s matured 
originally on July 1 1916, but were extended to May 1 1920, but have not 

et (Oct. 1 1923) been paid. The Cin. & Ham. Elec. Ist 6s due July 1 1918 

d not been paid up to Oct. 1 1923 (see above.) 

The Ham. & Lind. Elec. Tran. bonds originally fell due pes. 1 181i, but 
arrangements were made at that time to extend them to July 1 1922. V. 93 
Pp. 1386. 1387. Not paid at maturity. (See above.) Annual sinking fund 
of 5% on Ham, & Lind. bonds began Dec. 1 1906, increasing 1% each 
yearupto1911. $67,000 in sinking fund Oct. 1 1923. 


ROAD.—Owns 91.07 miles of electric track, connecting Cincinnati with 
Dayton, including Mt. Healthy and College Hill branches and the Hamilton 
city lines. Carries passengers, freight and express. Standard gauge, 60, 
70 and 73-ib. T and girder rails. 

OFFICERS.—Pres., J. M. Hutton; V.-P., 
Ashbrook; Treas., Le: Gen. Mer., 


R, Apaeter: Sec., peg 
Lea J Van 
Longon. —_V, 112; p. 1977, 2642: V 


Aeporman: Aud.., 
- 113, p. 70. 2078. 2613; V. 115, p. 307, 


(THE) COLUMBUS DELAWARE & MARION ELECTRIC CO, 


ORGANIZATION .—Incorp. in Ohio June 12 1917 to take over the 
oe rties of the Columbus Delaware & Marion Ry., sold under foreclosure 
une 11 1917, subject to uaeunyre ng ar ages aggregating $1,533 ,000 
(which, however, were not assumed by the C. D. & M. Elec. Co.. the rights 
of such bondholders being neither enlarged nor diminished) . All of these 
bonds have since been paid or the mortgages satisfied. Owns and operates 
the central station electric light and power business in Marion and supplies 
several villages with electrical energy. the street railways in Marion and 
Delaware, and the interurban railroad between Columbus, Delaware and 
Marion. Also furnishes electricitv to the villages of Prosvect. Waldo 
Powell, Radnor, Greencamp, Caledonia, Meeker, Stratford, Essex and 
Richwood. Over 76% of the interurban track is on pr vate right-of-way. 
a vy ee to centre of Columbus over tracks of the Col. Ry., P. & 
So., 4 09 m_les, 


Franchises contain no burdensome restrictions. 

v. os. 1933 ss the Columbus Ry. Pow. & Lt. Co. 6 miles of track. 
D. 

In Sept. 1922 the co. issued $1,374,000 Ist & ref. mtge. stamped 6% 
bonds, a portion of which was used to retire an issue of gen. & consol. series 
“A 8% bonds dated Feb. 1 1921 (called for payment Aug. 1 1922 at 
104% and int.). V. 115, p. 307, 1531, 1729. Compare V. 115, p. 72. $203,- 
000 Col. No. Ry. power & equip. Ist 5s due Sept. 1 1934 and $30,000 Marion 
Ry., Lt. & Power Ist 5s due July 1 1924 were also retired and canceled. 


STOCK AND BONDS— _ Date. Interest. Cutstonding. Maturity 
Common $3 ,000.000 ($100) - ace mathe »200 ,000 
Pref 7% cum $3,900,000 ($100) ___- 7Q-J 1300900 Oct.’23,12 iN 
Pirst & Refunding Mortgage) 1917 5% 1,787,000 July | 193° 

Stamped to bear §%-......} 1917 6% 1,750,000 July 1 1937 

$7 500,000 ($1,000) ----- ¢ Cleveland Trust Co.. Trustee. 

Pref. stock is non-taxable in Ounio, N. Y., N. H. and Conn. Red. all or 
part, at $115 and divs. Additional pref. stock cannot be issued without: 
ahe consent of the majority of the pref. stock, unless the net earnings aval! 
nble for divs. thereon are double the requirements on the pref. stock issued 


as% proposed. No stock having priority can be auth. except with consen! 
of 75% of pref. stock 

Bonds .—$1 ,787 ,000 Ist & ref. mtge. bonds bear 5% int., while $1,550,000 
are stamped to bear 6%. The additional int. of 1% per annum is to - 
ag by any gen. mtge. which the co. may execute in the future. V.11 

1531. $540,000 of the first & ref. mtge. bonds are reserved to retire 

Saderiying bonds. Additional bonds made be issued for 80% of the actual 
cost of additional properties and permanent extensions, additions, improve- 
ments or betterments, but only under certain conditions Sinking fund of 
1% of outstanding bonds annu: ally began Jan. 11920. The 5% bonds are 
red. at 102 and int. on any int. date upon 30 days’ notice. The6% stamped 
bonds are red. all or in part on any int. date on 30 days’ notice at 407% and 
int. on or before Jan. 1 1927 and thereafter at 100 pm a premium A 5% 
less 4% of 1% for each full year of expired life after ly 1 Ff V.115, p. 
1531. Int. is also payable at Bankers Trust Co., N. 


a pee tg Gpaasee zOperating a wah a. Bal.for e 
Year end: ncome. -&c.,Int. Pref. Div. Com.Stk., 
Pe ceaseas -=--81, 194. 102 $355,243 ory 182 $69,895 $21, 166 
ae 081.896 340,787 246,894 69,969 23'924 


z After taxes rane depreciation. 

Latest Earnings.—See report for year ended April 30 1923 in V.117,p.1235. 

ROAD, &c.—59 miles of single track equivalent; 23 city and 12 interurban 
gg ned cars, 3 freight and express cars, 11 freight box car trailers, 18 

lat, dump and work cars, and 2 motor snow plows. Has a complete 
electric distribution system in Marion and 3 steam power stations having 
an aggregate capacity of 12,050 k. a. 


Phy fy’ a —Pres. e Se en. Mer., A. F. 7% Deinse; S ~eeeae. & A 
‘one .—V. 111, p. 791, 1471; a12 B.A Say. . 114, p “58: 
Teen: ¥ - 115, p. 72, 307, 1531, 1729; V te p. 1235; af p. 1910 





SCIOTO VALLEY RY. & POWER CO.—Third rail. 

ORGANIZATION .—Incorporated in Ohio with a perpetual charter in 
1904. Was formerly known as the Scioto Valley Traction Co., but name 
was changed to present title June 8 1923. V. 116, p. 2768. Built on private 
right of way ranchises extend beyond maturity of 1st mtge. bonds. In 
1908 canceled $2,000,000 mtge. of 1903 and made new mtge. for $4,000,000, 
which see below. Stockholders voted Sept. 22 1908 authorizing $500, 000 
new 5% first preferred stock, which ranks ahead of old preferred stock. 
(V. 87, p. 481 and 615.) 

In Apr. 1916 the Ohio P. U. Comm. auth. the issuance of the remaining 
$200.000 5% ist pref. stock to acquire the entire stock of the Columbus 
ag Co., which was incorporated in 1912 in the interest of the company 

uild a terminal in Columbus. V. 102 p. 1626 

In Jan. 1917 the co. leased from the State of Ohio for 25 years at an annua! 
rental of $6.000 the bed of the old canal feeder from Lockbourne to 
Main S8t.. about 11 miles, for a new entrance into Columbus 

Leases the Ohio Southern Interurban & Terminal Depot Co. prope rty for 
99 years. $1,426,000 Ist mtge. 5s due Sept. 1 1923 were retired at m: uturity 


$1,400. 000 *tagead lst mtge. ‘6s being issued in connection therewit. 
‘ i. D 
STOCK AND BONDS— Dat. Interest. Outstanding. M aturtty 
Common, $1,800,000 ($100)-. -...  -..-.-. $1,809,000 See text 
ist pret. $500,000, 5% cum... __-- 33 489.300 Apr.'24.1}%4 
108 1,200,000. 5% cum) -..-. 1,200,000 Apr.'24, 1 
ee 
20-year Ist mortgage $2,.500.- “{ 1923 6¢J-D 1,400,000 June 1 1943 
000 ($500 and $1,000) sink- 


Int. at Sniinaten Nit Bank, Colzmues. 
Pe UE Bioccnaawadll c*tf| trustee, or at First Nat. Bank, Y. 

Bonds. ener as lst mtge. bonds may be issued for 75% of ae cash 
cost of additions and capital impts. under certain restrictions. An annual 
sinking fund commencing Nov. 15 1925 and sufficient to retire $400,000 
bonds between 1925 and 1942 is provided for. The sinking fund will be 

used to purchase bonds in the market up to and incl. 102. If unobtainable 
at this figure bonds will be called by lot at 102. A sinking fund of 1 4 7 
will be applied towards any additional bonds issued in accordance with th 

provisions of the mtge. Are call., all or in part, on any date on 30 days’ 
bethee at 105 or by lot for sinking fund purposes at 102. Penna. and Conn. 
4-mill tax refunded. V. 116, p. 2994. 

Dividends .— Dividends on old tasue ‘of pref. stock were to accrue from 
Oct. 1 1905, but amounts due Jan. 1 1906 and April 1 1906 were roo 
shareholders. and Ist div. (1%) was d July 1906 and 14% 

1 (V. 82, p. 1440); in 1907 and since, 5% perannum. On Oct. "15 fo18 
and again on Apr. 15 1919 divs. of 1% (payab ein U.S. Liberty Loan 4% 
bonds) were paid on the common stock 


EARNINGS.—For 12 months ending Dec. 31: 

Year— Gross. Net Int. tax. .&c. Pref. Divs. Surplus 
es - $723,922 $257 ,338 $157,038 $84,465 $15,836 
a 716,262 242/272 140,015 84.465 17,792 

Paid passengers carried in 1923, 1,134,657, against 1,116,357 in 1922. 

ROAD .—Operates 77.9 miles of track from Cotumbus to Lancaster and 


from Columbus to Chillicothe. Is operated by third-ralisystem. Standard 
tauge, 70-lb. T rail. Within city limits of Columbus, company operates 
aver tracks of Columbus Ry. Pow & Lt. Co under oper. agreement. 





i. i and Mer., Frank A. Darts V.-Pres. and Treas.‘ 
Edwin R. Sharp; Sec., A. C. ‘Moorhaus: save. F. Thompson.—V. 102, 
Pp. 1437, 1626; 107, "p. 83; V. 113, p. 850; hie p. 2258, P0768. 2994. 

CONCORD, N. H. 

CONCORD STREET RAILWAY. pan. 9 trolley road extending from the 

eentral wards of Concord to Penacook. Comprised 12.71 miles of track. 


In June 1901 control passed to the Boston & Maine RR., and in 1903 the 
New Hampshire Legislature authorized the Concord & Montreal RR.. 
which is leased to the Boston & Maine. *o »urchase the property and to 
‘esue stock and bonds to pay therefor. 


COOPERSTOWN, N. Y. 

SOUTHERN NEW YORK POWER & RAILWAY CORPORATION, 

ORGANIZATION .—Incorp. in New York in July 1909 as the Otsego & 
= RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89. 

. 411). Name changed to pts in July 1916. In 1917 acquired contro} 
of the Colliers Light, Heat & Power Co., Deposit Electric Co., Hartwick 
Power Co. and Southern New York Power Co. 

In addition to operating an electric interurban railroad the co. serves 
electric light, heat and power in 24 cities and towns with a population in 
excess of 50,000. The railroad franchise is + ga and others are per- 
petual or extend beyond the maturity of the bonds 

In May 1918 was aut. hd the N. Y. P. S. Comm to execute a mtge. 

to the Equitable Trust C N. Y., as trustee, to secure $5,000,000 6% 
10- ear Ist M. bonds and ‘has issued thereunder $952,000 bonds which were 

anged for $1,085,000 outstanding bonds of the old issue. Subse- 

quently 8,000 additional were issued upon the acquisition of a like amount 
of capita stock of the Southern New York Power Co. Proceeds received by 
the latter were used in the acquisition of bonds of the Deposit Electric Co. 
Subsequently $500,000 of bonds were sold to the Associated Gas = Elec. 
Co. to pay bills fag bone and current liabilities. V.115, p. 2159; 116, 
p.617. Remaining bonds are to be meee from time to time for neo OLE 
and extensions. V . D. 1578. 2230 

Exchange offer Made a Bondholders. —On May 25 1923 holders of the ~.' ‘8 
lst mtge. 6% bonds were offered in exchange for their bonds, par for 
of the Ist mtge. 54s of the New York State Gas & Elec. Corp. an loc 
the pref. stock of the Associated Gas & Elec. Co. on the basis of 20 shares 
of wh for each $1,000 bond. For further particulars see V. 117, p. 88, 





209. 1129. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $774,900 ($100)---. --.. --..--. Te Atsennence 
Pref cum $500,000 ($100)... -.-- 7 Q-J 500.000 Apr ‘22, 1% 
First Mortgage $5.000,000 % LED nsistncece 

($100, $500 & $1,000) _c*tf\Int. at Equitable Trust Co., N. Y., Trustee 


Stock.—Pref. ome is free of normal Federal! income tax san is tax-exempt 
at Y. State. . 106, p. 


ds.—Call. on: 105 on a, int. date. Tax-exempt in N. Y., 


tax re- 
ee in Pa., 


and normal Federal income tax of 4% paid by co. V 


108. 2123. 
E: RNINGS. —For years ond. Dec. 31: 
Calendar ;Gross Net (after Bond Other Balance, 
Years— Earnings. ” Tarzes). Interest. Interest .&c. oo lus 
i: ee $107,848 $64,500 $26,741 608 
1921 517.156 121,903 60,000 *78.937 ott 


Latest Earnings.—For 12 mos. ended May 31 1923 and 1922 see V. 117, 
p. 32 
ROAD'.—Operates 62.04 miles main and 4.63 miles second track, 50 miles 
being on private right of way, between Oneonta, Cooperstown, Richfield 
Springs and Mohawk, from which pee! it operates over the N. Y. State 
Rys. to Utica, 15.10 miles, and to Herkimer, 1.40 miles. Total operated, 
83.17 miles. Rails 69 to 89 lbs.; 17 passenger and 5 motor freight cars; 
1 elec vtric locomative; 4 snow plows; 1 sweeper; 3 service, and 25 other cars. 
Has a 2,500 k. w. hy< iro-electric power plant, with a 2, 000 k. w. steam power 
plant as auxiliary, connected with a high-voltage transmission line; 750 
k. w. steam plant and 500 k. w. combined steam and hydro-electric plant 
connected by transmission line. Owns 90 miles of transmission lines 

OFFICERS.—pPres., J. J. Mange; V.-P.s, 8. J. Magee and C. 
idge; Treas., S. H. Cheney; Sec. & Asst. Treas.. B. E 

. J. Str ation. va the mgt. of the J. G. White Management Corp.— 
V. 107, p 1921; 108. p. 270. 1512. 2123: V. 112. p 168, 2749; V.115, 
p. 74, ose: Vv. Lié. D- 617; V. 117, p. 88, 209, 327, 1129 


CORNING, N. Y. 
CORNING & PAINTED POST STREET RY.—A trolley road. 


Q A. Green- 
. Michel; Gen. Mgr., 





ORGANIZATION .—Inco ted Dec. 11, 1894. Commenced opera- 
fon Nov. 1 1895. Control ged hands in 1904. V. 80. p. 162 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, 5100 000 ¢ Di detis tine -shpenoe $100, 1905-06. 4 4% 
ist_m $100,000.----- i806 5 J-J 100,000 Jan 1 1936 

The bo $ fall due —— in 1916 but were extended for 20 years. 

EARNINGS.—For cal. years: 

Gross A had Other Interest, Balance 

Year— Earnings. Income. Rents, ac. Surv or def. 
See $66,511 Se 647 $1. pth $5,900 eurs3. 527 
beaks tenn an eae 64,247 6,050 def.3,690 


ROAD.—Owns 5.9 miles of track as Oeatian | to Painted oe 24 cars. 
OFFICERS.—Pres., F._D. Underwood: V.-P. & Sec H. Minor: 
t. . Moody; Comp., 0. S. Crawford. 


Ass use.. < — Packer; Treas., W 
—V. 80, p. 
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CORTLAND, N. Y. 
THE CORTLAND COUNTY TRACTION.—Trolley, light and power. 


ORGANISATION Isa possgnaieation on June 22 1901 of the Cortiand 
& Homer Traction, sold at foreclosure on Apr. 23 1901. In Jane 1905 4 
sorbed the Cortland & Homer Electric Co., pose controlled. 
nishes light to the cities of Homer and Cortland and to the public. Carries 
e@oa! and freight as well as passengers 

The ist Mtge. 4s, which matured April 1 1921, were, we understand, 
one by interests connected with the co. and are being carried along 
at 7% int. 


STOCK AND BONDS— 
Stock, com, $320,000 ($100)-. -._.. -----.- 
901 4gA-O 


f 
7 qutes. $180,000 (6500), | County Sav. Bk. & Tr. Co., Scranton, Pa.. 
ei ar anlar ee c*i Trustees. Int. at co ‘s office. No sink. fd. 
| Can be called on 6 months’ notice. 

New mortgage, $500,000. ¢/ 1905 5g F-A 320.000 Aug _ 1 1935 
($500 and $1,000) _____.- c|Interest at Empire Tr. Co., N. Y., Trustee 
lst & ref mtge, $2.000.000- --{_ 1907 5 J-D 105, 990 June 1 1957 

Int. at Equitable Tr. Co., N. Y., Trustee 
Bonds.—Of the $500,000 tones of 1905, $180,000 are reserved to retire 
prior liens. They are subject to call at 105. 


ROAD.—Operates 16.18 miies of track (not including sidings and turn- 
outs) between Cortland, Homer, Little York and Preble, and between 
Cortland and McGrawville. Has 33 cars. 


EARNINGS.—For fiscal year ending Dec. 31 1923, gross, $370,497; net, 
after taxes, $37,690. In 1922, net, from operation, $74,651; other income, 
$2,363; bond, &c., int., taxes, $35,962; os $41,052. 

OFFICERS.—Pres., Edwin Duffey; al E. H. 
Gen. Megr., G. H. Garrison.—V. 81, p. 


Date. Interest. Maturity. 


Out) 00 . 
180.000 April 1 1921 


Brewer; Treas. & 





COVINGTON, KY. 


GINGINNATE NEWPORT & COVINGTON LIGHT & TRACTION 
CO.—A trolley road. 

ORGANIZATION .—Incorporated under x laws of New Jersey on 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
Power yo: a ee aud of the Cincinnati Houpors & Covington Rail 

Vv. 576. The latter was organized in 1892 to buy up and con 
solidate al the roads on the Keatucky side of pe river opposite Cincinnati 

Prior to July 1 1922 the South Covington & Cincinnati St. Ry. Co., a 
Ky. corp. (formerly one of the constituent cos. of the Cinc. Newport & Cov. 
Ry. Co., an Ohio corp.) ac ‘-"~ direct ownership of ail the street railway 
properties formerly owned by the Cinc. Newport & Cov. Ry. Co. and its 
subisidiaries (except the Cinc. Cov. & Rosedale Ry. Co. and the Cinc. 
Cov. & Erlanger Ry. Co., whose stock it acquired) and changed its name to 
the Cincinnati Newport & Covington Ry. Co 


Lease.—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov 
Ry. (both controlled through stock ownership by the Cinc. Newp. & Cov 
Lt. & Tr.) were leased from Apr. 1 1907 to Columbla Gas & Electric Co. 
(incorporated ip Ohio) for 45 years. The lessee guarantees interest on 
bonds and 44% per annum on preferred stock. On common, dividends are 
to be 3% for first year, increasing 4% each year until a O% is reached. Sy 
is to be the rate thereafter. See V. 84, p. 449, 930; also terms i P 
ttt _— Columbia Gas & Electric. Under agreement bert in’ Ju 2, 
1915 the exts. and add’ns to Union Lt., Ht. & P. Co.'s property are to be 
paid ) by the issue of mew 50-year 5% bonds (see ow) instead of by 
sale of ae of the Cin-@nati company as provided under the old agree- 
ment. V. 101, p. 694. e co. leases jointly with the Western Union 
—_ ph Co. fora peric Joifr »m 20 to 30 years, the Dixie Terminal Bldgs.. 

opened for service m Oct. 22, 1921. 
The controlied Oincinuat! O»vington & Erlanger St. Ry., which was in 
corp. Sept. 1499 with $250, oqo stock (shares $50), to build an extension to 
Er » 7% miles (shows 3 milgs completed) has been 1 to the 
Columbia Gas & Electri 

The Fort Mitchell Brianger & Elsmere Trac. Co., which is to build a 
line from Mitchell to Erlanger, about 3% miles, wiul, it is stated, be leased 
to We Sra ore & Cincinnati St. Ry. (now Cinc. Newp. & Cov. 

y 1 

Franchise ‘Dodistons, —See “Elec. Ry. Supplement”’ of Oct. 28 1922. 

In Juty 1922 $3,709,000 Cinc. Newp. & Cov. Ry. 1st & ref. mtge. 6% 
bonds were brought out, proceeds being used to AP. 5 $2,850,000 Ist mtge. 
oo see sap? On ,000 = mtge. 5s due at that time and for impts., exts. and 


+ Modification r P Agreement with Col. Gas & Elec. Co. Proposed.—See V. 


STOCK AND BONDS— Date. Interest. Outstand Maturity. 
Com on. $5 ose dg | sm) oaneee Q-J $5-000.000" “Apr '24,1% 
$00,006 ($100) ; Bt ---- 44% QJ 4,500,000 Apr '24.1% 
eo\ Cavan ome a M gene, ae | 1892 g J-J 150,000 Jan 1 1983 
id ($500. $1,000)__.__-- a ae. En Bank & Tr. Co., Trustee 
whiney hier & Covington Ry— 
lst & ref mtge $7,500, ont 1922 6 g J-J 3,969,500 July 1 1947 
5000 Light, Heat & Power | gl at Central Trust Co., Cinc., Trustee. 
a ower 
1920 7geF-Al15 1 099. 000, Feb. 15 1925 
(3100, $ an ie 1000) Int. at Union ‘Gavings Bs ust * 
= . caaemaini Dias seein aiaiall Oinc., Trus., or at Lane te. [ss Ble Be 
Licking River ~ Co ist Ly ' 1914 5M-8S 142,300 1939 
$185,000 guar (see text) s 


Bonds.—The C. N. & C. “l . lst & ref. 6% bonds are call. during first 5 
years ending with July 1927 ‘at 107%. and during each 5-year interv: u 
thereafter at 144% less until Fad 1° 1947. During second 5 years end. 
Juiy 1932, 106. During third 5 years end. July 1937, 104%. During 
fourth 5 years end. July 1942, 103. During fifth 5 years end. July 1947, 
101 115, p. 182. The Union Light, Heat & Power Co. Ist M. 7% 
bonds are a 1st lien on the co.'s propert Additional bonds of this issue 


may be issued for 85% of the cost of ditions and impts. under certain 
restrictions. Call. all or in pert art “=. any int. date on 30 days’ notice at 
102 and int. to and incl. 


1923, since at 100 and int. The 
Columbia Gas & Elec. Co. guar. 7. i., the Ist M. bonds of the Union 
Lt., Ht. & Pow. Co. V.110,p. 368. Licking River bonds are guaranteed 
by Columbia Gas & Elec. Co. and the South Covington & Cin. St. Ry. 

DIVIDENDS.—On pref. 44% is being paid (14% quar.). On com 
a “rT oe div. of % % was paid July 15 1907 and 4 To Oct. 151907. to 

Ze: | 1909, 3% %: in 1910,444%: in 1911. 4% %; in 1912, 5% 
12° Tis 5 is % a7 1914 and since, 6% per annum. 

ROAD. nalttanneetn Cincinnati, Covington, Newport, Bellevue, Dayton 
Olifton, Southgate, Fort Thomas, Fort Mitchell, West Covington and 
Ludlow. Total in operation. 69 miles; laid with 80-ib. Johaston zirder 
and 72 and 80-ib. T and 97 and 103-lb. groove rails. 

OFFICERS.—Pres., James M. Hutton; V.-P., Louis J. Hauck; Sec. & 
Treas., George M. Abbott.—V. 110, p. 871; V. 111, p. 1660; V. 112. p. 1616, 
2189; V. 114, p. 737, 2716; V. 115, p. 182, 988, 1099. 


SEE: ocean 


DALLAS, TEXAS. 
DALLAS RAILWAY CO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
operate the electric railway 7 Rropertiss | formerly owned by the Dallas Elec 
Lt. & Pow. a ti} — Co. in this Section for Sent, 1917) under 

“service- franchise approved by the citizens of 


e 
election held yO 8 4917. Formal 
Sept. 27 1917; V. 105, 1419. The fi .meoree of the Dallas 

S. ware taken Over Hillas Power & Light Oo~ 


Electric Lt. & Pow. © 
which see below. 

The company leases win the right to whom for $2,000,000, the Oak 
Oliff lines of the Northern Texas Traction Co. at an annual rental —y 
from $115,000 for the first three years to $150,000 the seventh year a 


ereafter . 
On a © 30 1917 Bh. my the Dallas Interurban Terminal Associa- 
w ern fireproof 


allas at an 
pocepsence of the franchise was filed 


tion, ch has eight-story passenger terminal and 
office bubding in whe yb. district of Dallas, and assumed its notes. 
The terminai 


‘acilities have been leased for 20 years to the three interurpap 
fines entering Dallas. The terminal was opened for service Sept. 1 1916. 





On Dec. 1 1920 took over the Standard Traction Co., which nag been 
operating the Mount Auburn and Park View additions to the city ms 3% 
p. 161. The company discontinued operations Bey 1 1921, the {my of the 
expiration of the lease agreement. The Standard Traction Co. was ordered 

sold on May 3 1921 to satisfy a judgment of $5,000 (V. 112, p. 1740), but 
on order was signed early in May 1921 appointing Geo. P. Dun lap. receiver, 
and restraining the proposed sale. 112, p. 19 77. In Jul 21 the com- 
pany resumed operation of the Standard Trac. Co.'s line. ‘ i3. . 70. 

Franchise.—For terms of franchise amend which it operates see “Electric 
Railway Supplement” of Oct. 28 1922 

The 31. ,000 000 7% notes due June 15 1920 were extended at the same 


rate to “on or before Dec. 1 1927." V.111, p. 1082. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Oommon, $2,250,000 Bree Sg ee Sea kh . Fae ee 
Preferred $500 ,000 7 % ($ Eee: See ae 500,000 Mar’24 ‘uke 
Secured notes Series “A” 1» A 1918 1,000,000 See 

CE sticncecbowdss {Equitable T Rrust Co., New York, wn 
Unsecured notes.......---- % ‘2,529, 869 See text 
Dallas Elec Co Term Mtge 5-| 1916 7J-J1 750,000 Jan 1 1921 

year notes $1,000,000___-_c Leg at State Street Trust Co.. trustee. 

Stock.—Pref. stock is entitled to 7 


% non-cum. divs. up to Sept. 30 1920. 
and to 7% cum. divs. thereafter. Red. at 110 and divs. on 60 day notice. 

Notes.—The secured 7% notes, Series “‘A,”’ originally matured June 15 
1920, but have been extended to ‘‘on or before Dec. 1 1927." Redeemable 
at par and interest. The Dallas Electric Terminal notes which matured 
Jan. 1 1921 bore 6% interest, but have been extended at 7%. 

EARNINGS.—For calendar year 1938 ,Sross, $3, 335,764; net, $595,800. 
In 1922, gross, $3,272,787; net, $633, 

ROAD.—Op>rates 105 miles of oy 3 the city of Dallas and suburbs, 
nen the leased Oak Cliff lines. 

ee. RS.—Chairman of we ©. W. Hobson; Pres., W. M. Holland; 


vps. .C. Duke, E. W. Hill, A. 8S. Grenier and C. B. Humphrey: V.-P. 7 
Gen. Mure Richard AF Sec-Treas.. 4. B. aie: —V. 113, 
1359, 2613; V. 115, p. 73, 1531, 2158, 2477; V . 116, >. R423; ¥. Sh75 5a.” 


DALLAS POWER & LIGHT CO. 


ORGANIZATION .—-Incorp. in Texas on Sept. 22 1917 to take over and 
sperete the power and tw gs parties of the Dallas Electric Light & Power 
ay ole S lias Electric Co. (See this section for Sees. 
1917) under the franc Ries angroved by the citizens of Dallas at an election 
held April 3 1917 and s Ble. L “EP. Go on Sept. 27 1917. The railway 
ors of the Dallas Elec 0. were taken over by the Dallas 
hich see above. 105, 1423 In Aug. 1922 the co. was 
oui. to oy on addition to ‘Yee generating plant, est mated to cost $2,- 
180,000. V. Pp. 992. 
Does ateabuain y all the electric power and light business in Dallas. 
serving a population of about 195.000. 
Franchise.—For terms of franchise under Koos the company operates 
see ‘Electric Railway be. lement”’ of Oct. 28 1922. 
ae Sept. 1923 the stoc Rokders increased the authorized amount of pref. 
stock from $1,500,000 to $2,500,000, and changed the par value of common 
from $100 to $20 per share, five new shares of common (par tae ex- 


changed for each old share of common outstanding. V. 117 6. 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity 
Oom stecs $2.000.000 (630)... ccce senccoca GS 00UMD _cocacecees 
Pref.stk .$2 500.000 cum($100) — 7% 000 May "2 1% 
) J M £3500 & $1,000) g *r*tf 1919 6 geJ5-J1 6,000,000 July 1 1949 
i ts dd ts aimee kate 1919 7% si 1,100,000 July | 1949 
Sr ice"B PROTA EGON Iss 1922 5g A-O 1, O00. 000 July 1 1952 

$e eee es jOld Oelony’ Trust Co., Boston, Trustee. 
Oy pee 1924 5%eJ-J 1,000,000 Ian 1 1954 


Stock.—Pref. stock is red. at 110 and accrued int. 
Bonds.—Are issuable in series maturing not earlier than July 1 1949, 
oor later than July 1 1962, and bearing suc eptes of int. and red. upon such 
terms as may be determined by the board of directors. Additional bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
imate. under certain conditions. Otherwise the authorized issue is not 
limited as to amount. The series ‘“A*’ bonds are red. all or in part on 30 
days’ poetics at 1074 and int. up to and incl. jay } 1924; 106% and int. 
through July 1 1929; 105% and int. through J 1 1934; 104% and int. 
through jay 1 1939; 103 and int. through July 5 1948: 101 and int. there- 
after. Series ‘‘B"’ are callable all-or in part on and after July 1 1930 or 
30 days’ notice at 107% and int. to and incl. Jan. 1 1935; 106 and int. to 
and incl. Jan. 1 1940; 104 and int. to and incl. Jan. 1 1945; 103 and int. 
to and incl. Jan. 1 1947; 102 and int. to and incl. Jan. 1 1948; 101 and int. 
thereafter. Series ‘*O"’ are callable, all or in part, on any int. date on four 
weeks’ notice, at 105 and int. on or before of t. 1 1927; thereafter through 
Oct. 1 1932 at 104 and int.; through Oct. 1 1937 at 103 and int., through 
Oct. i 1942, at 102 and int.; throug On. 1 1947 at 101 and int.; and there- 
after, but prior to maturity, at 100% andint. V.115,p.1843. Series ‘*D’’ 
are callable, all or in part, on four weeks’ notice at 104 and int. up to and 
incl. Jan. 1 1929; 103 and int. through Jan. 1 1934; 102 and int. through 
Jan. 1 1939; 101 and int. through Jan. 1 1944; and 100% and int, thereafter. 
Annual sinking and improvement fund beginning 1924, of 14% of the total 

amount of po issued. Interest is pare able in Boston and New York. 
Dividends.—1%% has been paid on the Eee. stock regularly quarterly 
from date of issuance to and incl. May 19 
EARNINGS.—For 12 months ending a “81: 


wee Gross we, ow Other Interest, Balance, 
onths— Earnings Serery 6. Surplus. 

1923 an anaes $3,078, 961. $1, 183. 780 $17,416 $453 ,488 $747 ,708 
| 70,051 1,02 330 18, ‘548 400,017 644,861 
OFFIGERS:—Chairman, 1 B. Head: Pres., O. E. Calser: V.-Ps., 
H. L. Seay, A. 8S. Grenier and E. W. Hill; V.-P. & Gen. Mgr., C. W. Davis’ 


Sec. & Treas., J. B. Walker. 


Management. —Operations are supervised by Electric Bond & Share Co, 
—V. 114, p. 83; V. 115, p. 992, 1843; V. 117, p. 898, 1466. 


TEXAS BOR Ra RAILWAY. 

ORGANIZATIO . in Texas July 5 1916 and is a consolida- 
sion of the Texas Traction Co. Qo. and Southern Traction Co. (see V. 104, D. 
362. 560). comprising a modern, high-speed electric interurban railway sye- 
sem serving a number of cities and towns in Texas, in and adjacent to the 
“Black Waxy Belt."’ including Dallas, Waco, Denison, Sherman, Corsi- 
cana, Waxahachie and McKinney. Also owns and operates the local 
street railway systems in all of these antes § exce pt t Dallas resent estimated 
population connected and served, 410 ases for 20 years from Dec. 
17 1915 the terminal facilities of ik Dallas Ry. Interurban lines are 
aoe on private right-of-way; city franchises are satisfactory, and 1. the 

inion of counsel, with two unimportant exceptions, 





extend well beyond 
1 47. Enters Dallas over tracks of the Dallas Railway Co. under long-term 
contract. 

In Sept. 1921 the company filed an amendment to its charter increasing 
its capital stock from $10,509,090 to $12,660,000, to provide for the issuance 
of $2,160 000 additional first pref. stock, into which the 6% debentures be 
came convertible after Jan. 1 1922. V. 113. p. 1157. 

Fare Increase.—Effective Feb. 15 1924 the City Commission auth. the co. 
to increase fares in Sherman, Texas, to 7 cents cash with tokens at 64% 
cents. V.118, p. 665. 

STOCK AND BONDS— Date. MInterest. Outstanding. Maturity 
Com stock $6,000,000 ($100). eaerie~ aiid actaciien $6.000.000 See text 
Ist pf 7% cum $3.660,000($100) _--- -J 1,476,000 Apr '24, 1% 
2d pref stock $3,000 .600( ($100) ..--. -F 3.000.000 May '24, 1 
ist & ref Mtge gold ($500 &\ 1917 g J-J 5, ’ Jan 1 194 

ere: c*nt arris Trust & Sav. Bank, Chicago, Trus. 
Conv de tures $3,000.00 1917 6 ¢ J-J 1,48 


0 4,000 Jan 1 1043 
($1,009 and grey a i>. at St. Louis Un. Ti Co., trus., or N. 
Texas Traction lst M sink -J O09 Jan 1 1037 


5eJ 1,2 
$3 .000.000 ($1,000 oar i} he ¢ ola’ Colon Trust_C , Boston, Trus. 
Sher rst an + 2 . 7.060 July 1 1927 


Den & 1902 
350.000 ( 1,000) --e t#\ Int. at Illinois Tr. & ow. Bk., Chic., 
awres k.—$700,000 1st stock is held in treasury. Red. on 
iv. date after Jan. 111922 at Biss and div. on 30 days’ notice. The 2d 
ef. stock is callable on any div. date on 3. days’ notice at 107 + 1nd div. 
Ron. —Additional lst & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings ace twice the total — 
ay charge, including Gente applied $75: sak Soares te cy be 
serves for nal injuries and damages, nds a 
ry this sole pu pu reese, Provision is also made for retansins underlying bonds 
i trust fund for maint. and renewals is 
ea as follows: 1917, 11%: 1018. Isr: 1919, 
thereafter, ° Any part 
or for the redemption of a 
cash equal to 1% of the f 


any 





ded out of gross earn- 
B55: 1920, 14%; 1921 and 
—~ Ag xpend+d for exts., 
finn B —- Haak. ™ Yearly since LS l "1921: 
any 0 and refunding 5s and underlying bonds out- 





ELECTRIC 





RAILWAYS [Vor. 118. 








standing on the previous Dec. 31, less amount of payments to underlying 
sinking funds during preceding year, to be deposited. usable for exten- 
sions, &c., against which po first & ref. 5s shall issued, or for the retire- 
ment of ist & ref. or underlying bonds. The Ist & ref. 5s are red. on any 
int. date up to and Incl. Jan. 1 1942 at 105 and Int.; thereafter at 102% and 
int. Of the amount re outstanding $52,000 are held in treasury 
Interest is payable in Chicago and New York. See offering in V. 106, p 
397. The debs. ure callable on any int. date since Jan. 1 1922 on 30 days 
notice at 102% and int.: convertible since Jan. 1 1922 into 7% cum. Ist pref 
stock, par for par, with adjustment of int. and divs. See also V. 113, 
115 V. 114. p. 199. 
” The Texas Traction Ist 58 can be called at 110 & accrued Interest 
on any int. date upon 30 days’ notice. $203,000 (not Incl. in amount 
reported outstanding) are deposited under Ist & L- mtge. of the Texas 
Electric Railway Co. A sinking fund of 5% gross earnings began 
July 1 1912. t be used in the purchase of by Sooke: $713 O00 held’ tp 
sink. fund not Inct. in amount outstanding above. Den & Sher. lst M 
bonds are subject to «all since July 1 Psy at 195 ane interest oo four 
weeks’ notice. A sinking fund began July 1 1905 of 2% per anoum of 
bonds out until 1913, when amount payable became 3% r aasum Y~- 
1917; from 1918 to 1922, incl., 4% per annum; 1923 to 19: 6, Iincl., 


annum; $192,000 in sinking fund not incl. in amount 2a TR, ae 
$3.000 canceled. 

Divtdends.— Divs. on the first pref. stock were begun Oct. a, 1917 
Dividends of 1%% quarterly on the 2d pref. stock were begun wey, 11917 
On com. & of 4%, was paid in yt June, — -, and Dec. 1920. Ip 
1921, Mar. Pe: June., Di’ fom... Dec. In 1922. Mar.. 1%. 
June, 1% i Bept.. 1 I: Dect 1% "tn 1923 March, 1%; June, 1%; Sept., 

1%: D In 1924, March, jas dens, 1%. 

ZARNINGS for years ending Dec. 31: 

Year— Gross Net (aft. tares). Int.(net) Bal. surplus 
= at $2.982,105 $1,234,604 $441 .6541 $792.953 
Piitbdevecedeon 2.709,392 1,057,865 460,857 597 ,0U8 


ROAD.—Owns and operates interurban lines between Dallas and Deal 
son, 8)}.16 m.; Dallas and Waco, 98.01 m.; Dallas and Corsicana, 59.98 m 

inc). 2d main track, sidings and turnouts, 1%.5%3 m.); local lines in Shermaa 

enison, McKinney, Waco, Oorsicana and Waxahachie, Tex., incl. sidings 
&c., 33.54 m.; total, 271.69 m. (incl. 9.98 m. of track being entrance into 
Dallas, leased). Gauge 4 ft. 8% in. 70-80-Ib. “T”’ rail. 61 interurban pas 
senger, 67 city passenger, 21 express and baggage and 43 work, &c., cars 
total, 191; 13 sub-stations. Leases generating plant to Tex. Pow. & Lt. Oo. 
from which it purchases power under contract, expiring at same time as lease. 

OFFICERS.—Chairman of the board, N. A. Mc Millan: Pres.. Jack 
Beall; V.-P. & Gen. Megr., Burr Martin; V.-P. & Treas., H. I. Gahagan; 
V.-P., Jas. P. Griffin; Sec., C. L. Cox; Aud., J. A. Wright.—V. 112, p. 563, 
2644: V. 113. p. 184, 844, 1157; V. 114, p. 199, 855, 1767; V. 117, p. 555; 
V. 118, p. 665. 


—_ 


DANBURY, CONN. 

DANBURY & BETHEL STREET RY. 

Control.-—In Sept. 1917 Stephen Crute, New York, and associates 
ecqguired control. V 105, 1208. 

Kecewwor.—On Oct 39 19 7 Judge James E. Walsh, of Greenwich, was 
appointed receiver of the obs 5.4 on » apotiention of A. H. Flint, holder of 

oe 000 note, overdue. Judge Walsh was superseded by 
Atty. J. Moss Ives, of Danbury, +, a. 1917. V. 105, p. 2% 

Committee for ist & Ref. 58.—Chairman John McCarthy, Danbury 
Conn; Chas. E. Graham, New Haven, Conn., and P. Le Roy Harwood 
New London, Conn.—V. 106, p. 498. 

Foreclosure Proceedings Staried. —In Dec. 1919 a petition, on behalf of the 
2d Mtge. bondholders, was filed in the Superior Court In rage me an Conn. 





asking permission to institute roceedings to foreclose the yperty. In- 
terest on the 2d mtge. bonds had not been paid for 2 years. S R; 2171. 
Int. due Nov. 1 1921 on Ist Mtge. bonds was paid May 1 1922. - 114, 


p. 1890. Int due May 1 1922 was paid Nov. 1 1922. 


ORGANIZATION .—Incorp. May 7 1886 under the laws of Connecticut. 
Has a te ey special charter, the only street car com ~ pny! serving the 
city of Danbury and town of Bethel. [ta lines also extend to the Danbury 
Fair Grounds and the pleasure resort of Lake Kenosia. 


STOCK AND BON Dat, Interest. Outstanding. Last Div. dc 
Stock, 528,000 (per $28) sease sec J-J $320,000 Jan 12, 2 
First ref mig $6 %,000| 1913 5@M-N 339.500 May I 194 

3500 and *1 jne —_ Int. at American Trust Oo.. Bos., Tru 
Consol mtge, $300,000, old; 1906 58 M-N 100,000 May l i3e 

($500 and $1,000)._..-.-- Int. at American Trust Go. Boston, Trus 
Debenture mds, $75,000 Mar 1 1918 

($1,000 and $506)._..._. c\Int. as City National Baak of tof Danbury. 
Debenture bonds, $150.000-- 1911 6 " J 000 Jani 
Receivers’ ctfs $66,000 See ae 


BS. 

Bonds.—The 1908 debs. are red. at 105 on any int. date after due notice 
Up to April 1921 neither the $63,000 debentures due Mar. 1 1918 nor the 
$86,000 due Jan. 1 1921 had been retired. Of the 5s of 1913, $100,000 are 
reserved to retire a like amount of consol. 5s and $150,000 for retirement 
of the two debenture issues. 


dends.—In 1896-97, hi in 1897-98, ER: in 1006-09 5 Oh in Fn 4 
1900. 134%: 1m 1900-01, 154%: tn 1901-02, 3%; B. 3 
1003-04, 14%: 1907 to 191 4% ann.; in iois *. 9 a toe - , we, 


ROAD.—Trolley road in Danbury, and from Danbury to Bethel, and tc 


Lake Kenosia, 15.031 miles in all; sidings, &c., 1.044 miles; total, 16.07! 
giles. 42 passenger and 7 other cars. Standard gauge. 
REPORT.—For calendar years: 
Cal, Years— Toss Net. & Tar. Balance. 
ee $190,397 27,631 TS 30" 952 def. $3,321 
a a a ene 182,02 24,708 31,275 def. 6,567 
OFFICERS.—Pres. & Gen. Man, Scepnen Crute. New York; Sec. & 


., Geo. H. Klinzing, Danbury.—V. 113, p. 1155: 
— re 


DAYTON, O8IO. 

CITY RAILWAY CO.—A water road. 

ORGANIZATION .—Ohartered May 12 1893. 1s a consolidation of tne 
Dayton Street RR., the Dayton & Soldiers’ Home RR., the Fifth Stree: 
BR. Franchises run for 50 years from Feb. 8 1892 and Aprt! 19 1893. 

Fare Increase.—On July 6 1920 was auth. to charge a 7-cent fare. V.111 
p. 294. On Aug. 27 1921, however, the co. returned to a 5-cent fare, with 

@ l-cent charge or transfers. V. 113, p. 1052. 

STOC K.—$2,400,000 ($100) com. auth.an! issued and $600, 000 ($100) 
©% pref. oom. and issued. Bond issues have been paid of 

® per annum is belng paid on pref. On common, in 1900 
to 1903 taci.. 6 | ds as % ($250. — in new stock at par or in cash), 
declared N tdi . 11904; in 1904, 6%; in 1905. PB %: 1906 tc 
1910. 4 7% pd n.; in Feb. 1907 paid a special div. of 5% 

83, PD. 1590); » iol. 7%. and in Amt 19llas al div. of $9 09 1-1) 
> 92.D - 1178); in 1912, Jan.,1%% In March 1912 began paying ee 
cag. ba ., and on March 31 ald 134%; June, 27%; Sept. 
In 1 i, 1918 

64%. In 17, 

In 1921, 6%. 


‘8%. In 1914. 7 

19 1918, 6%. > 1919. Ba. — 920. 6%. 
In 1993" 334 % In 1923,3%. In 1924, Mar., sor i%. 

EARNINGS.—For year ending Dec. 31 1923, gross, $99,362; net, after 

taxes, $115,288. In 1922, gross, $962,987; net, after taxes, $133,582. 
ROAD.—Controls and operates in all 38.7003 miles of single track. 

namely: Third Street Line, Fifth Street Line, Green Line and Kammer Ave 

Line. Gauge 4 ft. 844 in.; rails 70 and 80- ib. T. and 70 and 90-lb. girder 


ees 124 pass. Cars, 3 sprinklers, 3 snow cars, 2 sand cars, and 2 work 


V. 114, p 1890. 


“OFIOERS. —Pres., ve Winters; 1st V.-P , 
H. P. Clegg; 3d d V.-P., H. Gorman; Sec., T A. “Ferneding, Aas. Sec., 
oS 8S. McMahon; Gen. ~ ,_T. E. Howell; ‘Asst. Gen. Mgr., Hart- 

Main office, Winters Bank Bldg., Dayton. —V.111, Dp. O4: Vv. 113, 
D. D. 292, 627, 1052. 


DAYTON COVINGTON & PIQUA TRACTION.—A trolley road. 


Receivership.—In Mar. 1922 T. Russell Robinson. V.-P. & Gen. Mer.. 
Boston, and W. Seti f West Milton, Ohio, were appointed receivers for 


. i 8 
the ie iz TON. —‘Thls was formerly known as the Da 


. G. Shaw; 2d V.-P., 





ANIZ n - Tro 
See “oY name to the above in Aug. 1901. he D. aT 
was Incorpora in Ohio in Jan. 1900 to build a street SAS 

from Dayton to Troy, but route was , and co from 





Dayton to Covington and Piqua, about 38 miles. Company coguicer the 
right to use the tracks of the People’s Ry.in entering city Dayton. 
The $60,000 2d mtze. 6s due Sept. 1 1919 were we understand, extended 

eu 1 1922 at thesame rate ofint Neither the lst nor 2d mtge. bonds 
had n paid off up to Oct. 1 1922. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Stock auth, $600,000 ($ $100) gt sia ty DT tncccanea 
Pref, 6% a-c, $550,000 ( 100) 1503 BGA etna areca 
First mortgage, $550.0 ai 1902 5¢A-O 490.000 April 1 1923 
a aad Int. at Old Solony Tr. Co., Boston, Trus 
Second mortgage. $60. 600" wl ---- 6gM-8 60,000 April 1 leas 


Bonds.—$60.000 ist mtge. bonds are reserved for extensions and im- 
provements; 2d mtge. bonds originally matured Sept. 1 1919 but were. we 


understand, extended to April 1 1922. Not paid off up to October 1922. 

EARNINGS.—For years eaten 5 June 30: 

Year— Gross. Net, oe Tazes. Interest. Surplus. 
| EE ae $236.788 $16.164 $29.697 def.$13.533 
i 241,184 51.056 29.706 21,350 
ete quae ot 215,691 49.033 31,124 17,959 

ROAD.—Total track 38 miles. Standard gauge. 70-ib. T, 80 and 90- 
'b. girder rails. 11 passenger cars, 2 express cars and 7 other cars. 


OFFICERS.—Pres., W. Kessler; V.-P., F. L. Chapin; Gen. Megr., T. 
Russell Robinson; Supt., T. J. Brennan.—V. 77, p. 146; V. 114. p. 1178. 





DAYTON & TROY ELECTRIC RY.—A trolley road. 


ORGANIZATION .—Incorp. 1900. Is built on both public and 
right of way. Oompleted in Dec. 1901. Io Dec. 1915 received a year 
extension of its francnise in Piqua. Rails, 70-\b. T. Had power nouse at 
Tippecanoe City, Ohio, but this was dismantled and all power is purchased 
from the Dayton Power & Light Co. Stock, $500.000 ($109) com. auth. 
and issued and $800,000 ($100) 5% cum ye auth.; $647,800 issued. No 
bonds contemplated. In May 1902 took over Miami Valley Ry. under 
>. year lease at a rental of $9,600 per annum, which is applicable to stock 

300,000, mortgage havicg been canceled. 

' ee Increase.—(n Aug. 1922 was auth. by the Piqua ag | 
increase fares from 5to 6 cents V_ 115. * 988 On Nov 
voted to continue the 6-cent fare. V.115, p. 2477. 


Dividends.—On the pref. stock 5% ae ‘anu paid to Dec. 31 1919, 
{n 1920, Mar., 14%. None since. ncom., Jan. 1 1904, Re Fy 1905; 
6%: in 1906, 6%: in 1907; 2%: in 1908, none; in S08, 5%: » we, 6 
in 1911. 5%; in i912, Mar. 1%. In 1913. Sep p : 
in 1914, June, 14%: in 1915, Dec., 1K%; ip 1916 a 517. Sa 
None since 
EARNINGS .—For years eotiag Dec. 31: 
Net. Deduct’ns Dividends. 
$89. 721 


99.267 8 ere 
90.611 


48,245 8.098 


— 
ROAD ia: ulvalent of 32.48 miles of single track between Da 
and Treg. Renee 4.25 miles betweeo Troy and Piqua (incl. 3.31 m. J 
lines in Piqua); total operated, 46.93 m. Has a freight station in Dayton, 
which is used jointly with the Dayton & Western Traction. 


OFFICERS.—Pres., H. P. Clegg: V.-P. & Gen. Mer., R. A. Crume; 
Sec. & Treas. L. C Clegg: Aud., F. Keller. Genera! ‘Office, Dayton, 
Onio.—V. 102, p. 15 ; V. 114, p. 305. V. 115, p. 988, 2477. 


vate 


Council to 
1922 it was 


DAYTON SPRINGPIELD & XENIA SOUTHERN RY.—Trolley. 


Receiver Anpointed.—In Oct. 1923 Juige Smith Hickenlooper, in the 
U.S. Dist. Court at Cincinnati, O., appointel Robt. R. Landis of Dayton, 
O., receiver for the co. on application of the Wisconsin Trust Co., Mik 
waukee, Wis. The co. defsultel Oct. 1 1923 on the prin. and int. due at 
i on the lst Mtge. 5% bonds. V. 117, p. 1883. Compare V. 117, 
p. " 

ORGANTZATION.—Incorporated tn 1999 as successor to the Dayton & 
Xenia Transit Co., sold at foreclosure. On July 6 1920 was auth. to charge 
a 7-cent fare. Stock, auth. and outstanding, $299,099 com.and $309,000 

ref Par $100. Ist M. auth. and issued, $599,000. (Prin. and int. 
n default—V. 117, p. 1662.) Earnings for year ending Dec. 31 1919 


gross, $267,589; net, after taxes, $43,940. In 1918, gross, $221,484; net. 
after taxes, $40,151. an 444 


ROAD.—Owns and operates about 24 miles of track from Dayton te 
Xenia and from avec to Beaverton. On Dec. | 1917 operations between 
Beaverton and of ane Valley, 114 miles, having proven unprofitable, 
were discontinu and that rtion ry the line was suhsequentiv dis- 
mantied. Pres. O. J. Ferneding; V.-P., T. A. Ferneding; . H. B, 
Ferneding: | ne hg Edw Canby, all of Davton.—V. 89, p. 235; V. 105. 
Pp. 2272; V. 113, p. 70, V. 117, p. 1662, 1883. 


Was leased on 
but lease was abrogated and the pro- 





DAYTON & WESTERN TRACTION.—Trolley road. 


ORGANIZATION.—tIncorporated on June 26 1898. 
June 15 1906 to Ind. Colum & East., 


perty turned back to the co. for operation on April 25 1920. 

STOChA— Duo. Period. Outstand’g. Last Dividend. 
Common, ee RI n,n amma $572,590 See text. 
Pref. $359,000 ($100) 5% cum_-_.---- Q-M 850,000 See text. 


Dividends.—Were paid under the terms of the lease up to March 1920. 
ene since. For terms of lease see ‘‘Electric Railway’ Section for April 


EARNINGS.—For 12 mos. ended Dec. 31 1922, gross, $264,524; net, 
after taxes, $57,150. In 1921, gross, $275,253; net, after taxes, def., $4,946. 


ROAD.—Dayton, O., to Richmond, Ind. At Richmond connection is 
made with Terre Haute, Ind. & East. Trac., making —— the operation 
of through cars from Indianapolis, via Dayton, to Columbus, a distance of 
194 miles. Oppates 3 fast cars between Dayton and [Indianapolis with- 
out change. Has a freight station in Dayton which ts used jointly with 
the Dayton & Troy Elec. Ry. Has spur track to plant of the Greenville 
Gravel Co. Purchases power from the Dayton Power & Light Co. Has 
3 automatic sub-stations. 

OFFICERS.—Pres. and Treas., 
Gen. Mgr., Henry Gebhart; Aud., 
p. 36, 94, 379; V. 110, p. 2192. 


Valentine Winters: Sec., J. H. Winters; 
A. Hommel.—V. 82, p. 1437; V. 83, 





OAKWOOD STREET RAILWAY CO.—A trolley road. 


ORGANIZATION.—Incorporated July 22 1870 in Ohio. Franchise ex- 
gires 1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid 
over the objections of the City Solicitor. On July 6 1920 was auth. to 
charge a 7-cent fare, but on Aug. 27 1921 returned to a 5-cent fare with a 
l-cent charge for transfers. Stock auth. and outstanding, $500,000 (par 
$100). No bonds. Operates 8 miles of track in Dayton and suburbs and 
leases (from Jan. 1 1916) the Oakwood RR.'s line in Salweee veneers 


total miles operated, 10.5. Standard ee: , Pres. & Treas., 
V.-P. & Gen. Mgr., Henry Gebhart; V.-P., o- Winters; ao Hat 
Weingartner, all of ‘Dayton.—V. 109 p. 1 4an: - 113, p. 72. 


ES 


DECATOR, INDIANA. 
FORT WAYNE & DECATUR TRACTION CO. 


ORGANIZATION .—Incorp. on June 1 1916 to succeed the Fort Wa & 
. ringfield Ry., bought in at receiver's sale on Dec. 2 1915 (see V. 101, p. 
2144). On June 23 1916 the Indiana P. 8S. Comm. approved the purchase. 


STOCK AND BONDS.— Date. Interest. Outstandi Maturity. 
0 SO Sonckcens cs  etebcan qo nM osubuaneee 
First mortgage $200,000 gold 1916 6% 156.000 June 1 1926 

pate hap ne abner egies Int. at Tri-State L. & TrOo- Ft. Warne.tras 

EARNINGS.—For years endin Ny 31: 

Cal. Years— Gross. aft. Tazes. Interest, Balance 

RR gd $87 .922 “it 552 $7,531 sur.$4.021 
ese 83 57 8,073 9.125 Got 1 OSS 
RMS SA 83,173 1,572 9,360 def.7 ,7 


wae a: re ee 21.6 miles between Decatur and Ft. Wayne. 
es. 70-lb. T rail; gauge, 4 ft. 84 in.—V. 108, p. 


Total 











AprIL, 1924.] 
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DENVER, COL. 
THE DENVER TRAMWAY SYSTEM. 


> Denver & Northwestern Ry.—A petding company. 
GANIZATION, &c.—In Mar. 1913 a syndicate headed by Boettcher 
Porter & Co. of Denver ulred a controlling interest through purchase o 
the stock (about $1.600.000) held by Marsden J. Perry of vidence, 
this purchase making its total holdings about a 75% int. V. 96. p. 863. 
This company. since the plan in V.98. p. 1156. went into effect,, is simply 
8 holding company, practically ite only asset being the $9,791,700 common 
of the Denver Tramway ©Co., which ts pledged as security for the $6.- 

000.000 Ist & Coll. bonds of this co., and ite only liability being $6.000.000 
of ite capita! stock outstanding in the hands of the public, the payment of 
its bonds having been assume i by the Denver Tramway Co. 

Stockholders Committee.—See Denver Tramway Co. below. 

8TOCK AND BONDS.— Das. ° Oe an OND Maturity. 
Stock $6,000 000 ($100)__.... ._-. Q-J 10 $6,000, See text 
First and collateral! mtge (assumed by Denv. Tram. Co.—see below). 

Stock.—$900 is in the treasury 

Dividends .—Prior to July 1909 dividends were at rate of 6% per annum 
In July 1909 quar. div. was increased to 2% and same amount paid quar- 
terly to July 1913. In Oct. 1913 rate was reduced and 2 was paid 
(V. 97, p. 1115). Same rate quar. to and incl. April 1915. In July 
1915 rate was further reduced to 4 of 1%. Oct. 1915 dividend omitted 
V.101. p. 1188. 1370. None since. 


REPORT.—Of Denver Tramway System for fiscal year ending Dec. 31 


inter-co. transactions eliminated). Report for 1918 in V. 109, p. 1887. 
al Gross Net (after Other Deduc- Balance. 
Year— Earnings. Tazes, &c.). Income. tions. Sur pius 
| =a $3 .597 .999 $822 .097 $17,078 $958.055 def.$118.880U 
917__... 3.419.468 1.150.352 19.818 968 .617 201.553 
OFFICERS.—V.-P., 8. M. Perry: Sec., H. S. Robertson: Treas., H. J 


Alexander; Aud., W. A. Doty. V. 106, p. 2345; V. 116, p. 720. 
2) Denver Tramway Co.—Operating Company. 
he Denver & Northwestern Ry. owns $9,791,700 of the common stock 
Receivership.—On Dec. 24 1920 Ernest Stenger, Pres. & Gen. Mgr., was 
appointed receiver for the company on application of the Westinghouse 
lec. & Mfg Co. V 112. Dp 4l 
Foreclosure Proceedings.—In April 1923 a petition was filed in the Federal 
Court at Denver by the Bankers Trust Co., N. Y., trustee of the lst & 
ref. bonds, to foreclose the mortgage. V. 116, p. 1760. 


ORGANIZATION .—Incorp. March 30 1914 in Colorado as successor 
to the Denver City Tramway Co.. which had previously absorbed the Den 
ver Tramway Power Co. and the Denver Tramway Terminals Co. Owns 
entire $500.000 stock of the Consolidated Securities & Investing Co. (in 
corp. on the same date to succeed the Denver Realty Co., Boulevard Rea) 

te Co. and Denver Excursion Co.), which in turn owns all the outstand- 
ing stock and bonds of the Denver & Inter-Mountain RR. See plan of re 
organization under “Denver & Northwestern Ry." in V. 98. p. 1156. 


Franchises .—O tes within the city of Denver under a genera! franchise 
granted Feb. 51885. Also under a 2(-yr. grant voted by tax-paying electors 
of the city in May 1906, which authorizes it to maintain three-rall tracks. 

3 te. 6 in. and 4 ft. 8% Itn., over all ite present lines within the city 
and permite the construction of certain viaducts and extensions. See de 
cision in V. 84, p. 220. Under decision of the U. 8. Circuit Court of Ap- 
Deals on Nov. if 1912 the franchise of 1885 was held valid, the Court de- 
ciding that in view of the franchise of 1906 It was unnecessary yf sadly op 
the duration of the older franchise at that time The company c that 
its franchise is perpetual. See decision in V. 95. p. 1472. 


Valuation.—In connection with fare hearings the co., in Nov. 1918, 
laced the reproduction cost of its peoutes at $26,772,888, as of Dec. 31 
917. The U. Comm.'s valuation of the same properties (in this case 

“going value" and items for vel beds and water rights included in the 
co.'s figure were not taken into account) fixed the reproduction cost at 
$19,495 374. Compare annual report for 1918 in V. 109, p. 1887. 

Fares.—See “‘Electric Railway’ Supplement of Oct. 28 1922. 

In March 1919 the company announced its inability, caused by abnormal 
conditions, to take up or refund the $2.000.000 lst M. 5s of the Denver 
City Tramway Co. due April 1 1919. The co. therefore arranged for an 
extension of these bonds at 6% to April 1 1924. This issue was further 
extended for 3 years to April 1 1927 at 6%. V. 118, p. 1135, 1267. 

The $2.500.000 conv. 6% bonds of the co. due April 1 1919 were ex- 
changed for an issue of 3-year 7% coll. trust notes due April 1 1922. These 
were not retired at maturity but are still outstanding. V. 114, p. 1890. 


Interest Payments.—In March 1921 Federa! Judge Lewis ordered the re- 
esiver to pay the int. on the following bond issues: (a) the April 1 1921 int. 
on (1) $2.000.000 Denver City Tram. purch. money ext 6s: (2) $1,167.000 
Denver Consol. Tram. Cons. Mtge .5s; (3) $8%4.( Denver Tram. Power 
lst Impt. Mtge. 5s; (b) the March 1 1921 int. on the $1,033,000 Denver 
Tram. Terminals Ist mtge 5s 112. p. 1399 

As of April 1 1922 we were advised that int. was in default on the Denver 
& Northwestern Ry. Co. Ist & coll. mtge. 5% bonds., the Denver City 
Tramway Ist & ref. mtge. 5% bonds and the Denver Tramway Co. 7% 
coll. trust notes. V. 114, p. 1890. 

Holders of Denver Tramway Power Co. Ist Impt. Mtge. 5% bonds, due 
Apr. 1 1923, were asked to extend same for 1 year to Apr. 1 1924 at 6% p_a. 
V. 116, p. 1176. This issue was further extended for 3 years to April 1 
1927 at 6%. V. 118, p. 1135. 1267. 

The following couumittees have catied for deposits: ' 


_ LE A 
Committee for Denver City Tramway 1st & Ref. 5s.—C. K. Boettcher, 
H. Martin Brown, Jas C. Burger, C. M. Clark, Donald C. Geddes, J. C. 
Mitchel!, C. C. Parks; Sec., B. W. Jones, 16 Wall St., N. Y. City. 
Depositaries: Bankers Trust Co., N. Y. City; Internationa! Trust Co., 
Denver, Colo., Industria! Trust Co.. Providence. R. 1. V. 112. p._1614 
Committee for Coll. Tr. 7% Notes.—Chairman, Geo. C. Clark, Jr.: E. W. 
Clark, J. Cunliffe Bullock and C. M. Clark. Depositaries: Bank of 
America, N. Y., and the Denver National Bank. V. 116, p._720. 


™ Stockholders’ Committee for Denver & Northwestern Ry. and Denver Tram- 
way Co.—Chairman, 8S. M. Perry; W. N. W. Blayney, Hume Lewis, C. R. 
Martin and Henry W. Bull; Sec., Robt. M. Perry, P. O. Box 838, Denver, 
Colo. Depositaries: International Trust Co., Denver; Illinois Trust & 
Savs. Bank. Chicago, and the Industrial Trust Co., Providence, R. I. 
V. 116, p. 720. 

STOCK AND BONDS— Date. 
Common stock $10.000,000_.. ..-. 
Pref stk $3.000.000 (7% cum) --.--- 
Coll trust notes gold 1919 
Denv& NWR 1902 
and({ Int. 


‘ fh ees 
7 a 
56a M-N 496,100 May 1 1932 
$6 ,.000.( ($500 at Bankers Trust Co., New York, 
te ge A pee eee Pe poe also office of co. in Denver. 
o ‘ ° 8 nO . 

Den City Tr Oo lst & ref M/ 1908 8 M-N 11,306,400 Nov 1.1933 
25. .000 g ($500 andiInt. at Bankers Trust Oo., New York. 
1,000) sinking fund. _c*tf trustee, and in Denver. 

Denv Oley Tram vo od 1899 68 A-O 2.000,000 Apr 1 1927 
money mtge g $2.000.000{ Int. at Central Trust Co., N. Y., trustee. 
($500 and $1.000)_.-_c*tf| and in Denver (see tezt above). 

Denv Cons Tram cons mtge{ 189% 5g A-O 1,167,000 Oct 1 1933 
$4.000 .000 gold ntf) Int. at Bkrs Tr.Co.,N.Y.,trustee & in Denver 

Denv Tr Pow Ist impt mtge/ 1903 6 A-O 741,000 Apr 1 1927 
$1,500,000 ¢ ($1.00) guar{Int. at Internat. Tr. Co., Denver, trustee. 
petacipel and pane RF ee vy ~™ we ree 7 iia 

st mtge $1,- M- 3, 

PEO 000 g ($100 & $1 .000) { Interest at Bankers Trust Co., N. Y., trus- 

guar prin & int_._...- e*tf( tee, and in Denver. 


Stock. —$9,791,700 common owned by Denver & Northwestern Ry. of 
which $750,000 is held for conversion of Denv. Tramway conv. bonds, the 
remaining $250,000 being set aside for expenses of organizing Denver Tr. Co. 


Bonds.—Of the bonds reported outstanding as above, $1 ,427,550 Denver 
Olity Tramway Ist & ref. and $18.000 Denver Tramway Terminals ist 
6s are own by the Denver Tramway Company. Of the Denver & 
Northwestern first and collateral mortgage bonds. $5.503.000 have been 
exchanged for Denver City Tramway first and refunding 5s. and $900 
are in treasury of Denver Tramway Oo. (not included in amount re 

outstanding). Of the Denver Consolidated Tramway first consoll- 

ted 5s. $163.000 have been canceled and $2,670,000 have been exchanged 
for Denver City Tramway list & Ref. 5s. The Denver City Tramway 
Co., prior to the sale of its pro ies, executed a mtge. upon all its physica) 
es (other than those formerly belonging to the Denver & North- 
western Ry. Co.) junior to the lien of its First & Ref. 8. F. Mtge. (originally 
matured 


ist & coll M/{ 


| out; $1,109,500 retired through sink. fund. 


| and int. on 30 days’ notice. 


Apr. 1 1919 and bore int. at 5%. but were extended to Apr. 1 124 p. 975. 





and again to April 1 1927 at 6%) as additional security for the ($6.000.000° 
Ist & Coll. bonds of the Denv. Northw. Co., the payment of which 
Northwestern bonds the Denv. Tramway Co. has assumed. Denver Cit 
Tr. Co. Ist & Ref. bonds are red. at 105 & int. after 1913 up to Nov. 1 1923; 
thereafter at 102% & int. on 60 days’ notice. Sinking fund of 1% of bonds 
out began Nov. 1 1914 until and incl. Nov. 1 1923; thereafter 2% of bonds 
The Denver Tramway Power 
Co. 1st Impt. Mtge. bonds originally matured April 1 1923 and bore int. 
at 5%, but were extended for 1 year to April 11924 at6%. V.116.p.1176. 
This issue was again extended this time for 3 years, to April 1 1927, at 6%. 
V. 118, p. 1267. Compare V. 118, p. 1135. Stinking fund of $50,000 per 
annum, to retire bonds at 105 and int., commenced in 1908, and $759.000 
have been retired. Int. payable in N. Y. and Denver. The remainin 
Denver Tram. Term. Co. bonds are for impts. They mature $60,0 
annually Sept. 1 1916 to 1940. Red. as a whole on any int. day at 105 
V. 98, p. 1156. $420,000 retired. 
REPORT.—Of Denver Tramway Co. since beginning of receiversht 


7 mos.end. Accumulative Dec.24 Sto 











Period— July 31°23. July 31°23. Dec. 31 '22. 
Total operating revenue__.........- $2.813.270 $12,641,640 $9,828,367 
Operating expenses__.........._ .- 1,883,121 8.448.558 6,565,437 

Net operating revenue____.______ $930.149 $4,193.082 $3,262.930 
Miscellaneous income__.........._- 361 31,041 23,679 

PS $937,510 $4,224.123 $3,286,609 
Deductions—Taxes___._....___.__- 224,819 $981 .983 $757,166 

Franchise payments .........___- 35.000 156,210 121,210 

Interest on debts...............- 560,340 2,520,543 1.960.204 

EE a ee $117,351 $565.387 $448.029 


ROAD AND EQUIPM Eire <-tatating the Denver & Inter-Mountyin 
RR.. owns 250.51 miles of electric track. of which there are 210.87 miles of 
eity lines and 39.64 miles of interurban lines: gauge, 3 ft 6 in. and 4 ft. 
8% In. 263 motor passenger cars, 122 trailers. 152 freizht and 98 mise. 
cars; total, 635 cars. All freight equipment leased to Denver & Inter- 
Mountain RR. Co. Capacity of central generating plant, 19.200 k. w. 
§ sub-stations, 2 of 1.500 k. w. each, 2 of 1,000 k. w. and 1 of 900 k. w. 

OFFICERS.—Chairman of Board, C. Boettcher; Pres., Ernest Stenger, 
v-P..8.M. Perry: Sec., H. 8. Robertson: Treas.. H. J. Alexander; Aud.3 
Wm. A. Doty.—V. 114, p. 78, 1890; V. 115, p. 1099; V. 116. p. 720, 1049, 
1176, 1760, 2128; V. 117, p. 1235; V. 118, p. 1135, 1267, 1910. 

(3) Denver & Inter-Mountain RR.—Operating Company. 

The Consolidated Securities & Invest. Co. owns all the stock and notes. 

ORGANIZATION .—Incorporated In Colorado about Oct. 29 1907 as 
.oter-Mountain Ry., but on April 2 1909 changed name to present title. 
Private right of way. Franchises in Denver and Golden are prenen. 
Has freight traffic agreements with Denver Tramway Co. and arran 
ments for interchange of transfers on Denver City lines; also contract far 
ase of Tramway Co.'s tracks tn entering Denver. 

STOCK AND BONDS— Date. Interest. Cuistending- Maturity. 
Stock, $1.000.000 ($100) BLUM aesceoenene 
Sn ce ee eecnc cmue 5% 500,000 1938 

The notes were issued in lieu ot $500 000 lst M. 56 due 1938, which 
were canceled and cremated Nov. 1 1917. 


ROAD, &O.—Incl. in Denver Tram. Co.—V. 107, p. 82; V. 111.p.1852. 





DERRY, PA. 
WESTMORELAND COUNTY RAILWAY CO. 
ORGANIZATION .—Incorporated In Pennsylvania on Dee. 27 1904. Is 


s consolidation of the Bradenville & Derry Street Ry. and the Blairsville & 
Derry Street Ry. 


STOCK AND BONDS— Date. Interest. Ongena: Maturity. 
CT Ci cctceen «eee eheemnie ene enecevenan 
First mortgage, $250,000, g{ 1995 5a M-S 179.990 Mar 1 1935 

Gel ncunecasotuneee ds c*\Int. at East End Sav. & Tr. Co., Pitts., Trus. 


Bonds.—No sinking fund and bonds are not subject to call. 


EARNINGS.—For years ending Dec. 31: 
Cal Yr. Gross 


Net Oth. Tne. Interest. Taree. &c. Surn, 
1923...$63,087 $12,009 $404 $9.102 $2,085 $1,226 
1922... 59.714 14,159 6.489 9,732 1,140 & 
1921 67.357 25.661 10,601 14,295 765 


ROATD —Onerates 7 miles of track 
OFFICERS.—Pres., John E. Potter; V.-P., F. Wm. Rudell; Sec. & 


Treas., H. 8. Calvert, all of Pittsburgh; Supt., 8. F. Schwerdt, Derry. 
—V. 82, p. 50. 








DES MOINES, IOWA. 

DES MOINES CITY RAILWAY CO.—A trolley road. 

Receivers Discharged.—On April 1 1922 the property, which had_ been 
operated since Dec. 1918 by receivers appointed by the U. 8. Dist. Court, 
was turned back to the company. V. 114. p. 1532. 

Service Resumed, New Franchise, &c.—Following the seizure of certain 
power house equipment in satsifaction for claims against it, and after the co, 
had demonstrated its inability to operate under a 5-cent fare without jitney 
competition and under an &8-cent fare with unrestricted jitney competition, 
Federal Judge Wade ordered the co. to discontinue operations on Aug. 3 
1921. For further particulars see “Elec. Ry." Supp. of Oct. 30 1921. 
Service was resumed on Oct. 24 1921 with the passage of a new service-at- 
cost franchise ordinance by the City Council. V. 113, p. 1887. Ata special 
election held Nov. 28 1921 the voters approved the new franchise by a vote 
of over two to one. V. 113, p. 2405. The franchise provides among other 
things. for the purchase by the city at any time on 6 mos. notice, te | 
between tracks, &c., to be done at expense of city, profits are to be figur 
on a Capitalization basis of approx. $8,000,000, basic fare of 8 cents in the 
sliding schedule effective immediately. no div. on com. until cash fare is 
reduced to 7 cents [effective Dec. 27 1923, fares were reduced from 8 to 7 
cents, V. 118, p. 201], jitneys restricted from streets used by the co., &c. 
For full details see V. 113, p. 1771, 1887, 2405; V. 114, p. 1764. 

State Supreme Court Holds Franchise Valid.—Iin July 1922 Judge James O, 
Hume of the Polk County Dist. Court handed down a decision holding ine 
valid the above service-at-cost franchise. The co. appealed from this de- 
cision to the State Supreme Court, which on Dec. 15 1922 reversed Judge 
Hume's decision, and held the franchise valid and binding in all its pro- 
visions. V.116, p. 176. Compare V. 115. p. 182. Seealso V. 116, p. 1275. 

In March 1911 N. W. Harris of Chicago acquired practically all the 
stock not previously owned by him of the Des Moines City Ry o. and 
of its allied corporation, the Inter-Urban Ry. Co. V. 92, p. 794. 
also Vv. 113, D. 847. 


ORGANIZATION.—A consolidation In 1893 of the Des Moines St. RR, 
Oo. and the Des Moines Suburban Ry. Co. Is authorized to carry freight, 
Franchise.—A new 25-year franchise was granted at an election on Nov, 
28 i. providing for service-at-cost, &c. For full details see V. 114, 


i New Preferred Stock.—On May 15 1918 stockholders voted to Increase 
the auth. capital stock from $3,.000.000 common and $250,000 6% 
aon-cum. pref. stock to $3,000,000 common and $1,500,000 7% cum. pref. 
stock. The new pref. stock carries the same voting powers as the common 
stock and is cum. from May | 1918 and callable, ail or in part, on any div. 
date at 107% aud divs. V. 106. p. 2010. 

Valuation.—See V. 111. p. 2140 


Committee for Gen. & Ref. 1tge. 5s.—Chairman, D. Mark Cummings; 
stanley Field, C. W. Beall, W. E. McGregor and Chester Corey, Sec., 
115 . Monroe St., Chicago, I). Depositary: Harris Trust & Savings 


Bank, Chicago, Ill. V. 11%. p. 182, 628, 847. 


STOCK AND BONDS— Date. Interest. wiry f Maturity. 
Common, $3,000,000 ($100) $1 .055 .06 


Pref., 7% cum., $1,500,000... ---. .------ 1,564,200 See text 
Ves Moines City Ky Gen A i9i6 | 5 3-3 5/471.000 Jan_ 1 1936 

Ref M. $15.000,000, gold Harris Tr. & Savs. Bk Chicago. Trustee 
5-year debentures__._.______- 1922 A-O 353.000 Apr 1 1927 


ds.—Remaining bonds may only be issued for 80% of expend. for 
ene exts., enlargements and addns. under conservative restrictions. 
onds are red. on any int. date at 105 and int. Mtge. provides for an 
annual expenditure, beginning with 1919, of 20% of gross earnings for 
maint., repairs and renewals for exts. and addns. for which no bonds ma 
be issued, or for the purchase or retirement of ou bonds. V. 102, 
Debentures are red. at 100 and int. 
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[Vor. 118. 








Dividends .—Pref. divs. are being paid regularly. 


REPORT.—For 12 months ended Feb. 29 1924, gross, $2.463.685; net, 
after taxes, (available for int., deprec., amortiz., &c.), $714,716; bond 
int., &c., $310,090; bal., sur., $404,627. 

ROAD.—Operates 9770 miles of track. 35 to 129-lb. rails. 156 
passenger, 36 service cars 

OFFICERS Pres., F. C. Chambers: Vice-Pres., M. H. MacLean and 
W. H. McHenry: Sec.. O. H. Bernd: Treas.. F. VM. Harris: Asst. Treas., 
E. B. Bighler.—V. 113, p. 1470, 1771, 1887, 2405; V. 114, p. 78, 1532, 


1764; V. 115, p. 182; V. 116, p. 176, 1275; V. 117, p. 207; V. 118 -. 201. 





DES MOINES & CENTRAL IOWA RR.—An electric freight and 
passenger railway. 

ORGANIZATION .—Incorporated in lowa to construct a system of 
interurban roads connecting with Des Moines. Was known as the Inter- 
urban Railway Co. up to Feb. 1922, when name was changed to present 
title. V.114, p. 738. 


Financing Plan.—In April 1921 the 1.-S. C. Comm. approved a loan to 
the co. of $633,500 at 6% for 10 years to aid the co. in meeting the $1,267,000 
Ist Mtge. 5s due Apr. 1 1921. The holders of the Ist M. 5s were paid 
$500 in cash (obtained from Govt. loan) and $500 in new Ist Mtge. 10-year 
7%% bonds. $795,000 additional 10-year 74% 1st M. bonds are pledged 
as security for the Govt. loan mentioned above. For further details see 
V. 112, p. 1617. Plan declared effective May 27 1921. See V. 112, p. 2437 

The $250,000 6% debentures which fell due Jan. 1 1923 were not retired 
at maturity but are being carried along pending an excension of the loan. 
The Secretary states that ‘“‘these dohentures are very closely held and are 
in friendly hands. It is anticipated that the hoiders will co-operate with 
the co. in its endeavor to work the situation out."" V. 116, p. 295. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,200,000 ($100)__--_- = aes FOF ere 
Ist Mtge bonds $2,500,000\ 1921 7% A-O 562.500 April 1 1931 


Red at 102% and interest _ - { Harris Trust & Sav. Bank, Chicago, Trustee 
Debentures, $350,000 ($1,000) 1913 6 J-J 250.000 Jan. 1 1923 

and $500) ntf{Int. at Harris Tr. & Sav. Bk., Chic., Trustee 

Bonds .—In addition to the $562.500 lst Mtge. 7 4s reported outstanding, 
$795,000 are pledged as security for a Government loan (see text above) 
and $71,009 additional are deposited a8 collateral for another loan; addi 
tional bonds to the amount of $109,000 mav be issued for full cost of exten- 
sions, additions and betterments under certain restrictions, and remainder 
may be issued for 75% of such cost. Are redeemable at 102% and int. on 
aay int. date. Compare V. 112, p. 1617, 2531. Debentures are redeem 
able 


on any int. date at 101 and int. 
EARNINGS.—For 12 months ended Feb. 29 1924, gross, $690,267; net, 
after taxes (available for int., deprec., amortiz., &c.), $114,368; bond int. 
and int. on Govt. loan, $80,197; balance, surplus, $34,171. 


ROAD.—Operates 190.77 miles of track (incl. sidings), connecting Des 
Moines and Colfax, Des Moines and Perry, with branch to Woodward. 
Standard gauge; 60 and 70-lb. T rail. 12 pass. motor cars, 1 passenger 
coaches, 7 locomotives and 219 misc. freight and work cars. 


OFFICERS.—Pres., Ff. C. Chambers; V.-Pres., M. H. MacLean and 
W.H. McHenry: Sec.O. H. Bernd: Treas., Frank M. Harris: Asst. Treas. 
E. B. Beighler; Gen. Mgr., C. M. Cheney.—V. 114, p. 738; V. 116, p. 295. 


I 


DETROIT, MICH. 


DETROIT UNITED RAILWAY.—Trolley. 


Municipal Purchase —On March 11 1922 the stockholders ratified 
the contract entered into by the directors for the sale of the co.'s city lines 
to the city of Detroit for $19,850,000. A special election was held April 17 
1922 and the people voted in favor of the proposed agreement and the ap 
propriation of $4,000,000 for the first payment on the contract for the pur- 
chase of materials, and other expenses incidental to the taking over of the 
lines by the city. V. 114, p. 1764. For full details and summary of 
prouget between city and company, see V. 114, p. 1178; V. 116, p. 610; 

- 117, p. 2889. Compare V. 114, p. 854, 947. 

On May 15 1922 the transfer of the D. U. Ry.city lines to the City of De- 
troit was effected. The co. will operate the short lines outside the cit 
limits. Thelines taken over and those already constructed by the city will 
be o ted by the Dept. of Street Rys. Preliminary to the transfer of 
a A the ey. oe city - sy §3.177.000 to the + Of this amount 
6 J as e care 0 e yment on the purchase contract 
of $19,850,000. V. 114, p. 2240. - - 

In Oct. 1921 a board of arbitration fixed $2.297.700 as the price the city 
would have to pay the co. for 294 miles of line, including equipment. 
33 113. p. 1674. ‘These lines were formally taken over by the city on Dec. 


ORGANIZATION .—Ircorporated In Michigan Dec. 31 1900 and tock 
over franchises a. 6 properties of the Detroit Citizens’ Street Ry., the De- 
iroit Electric Ry., the Jetroit Ft. Wayne & Belle Isle and the Detroit Sub- 
i‘Pban. V. 72, p. 44, 183. Embraces all the street railway lines in Detroit. 

Later absorbed by purchase the Detroit & Northwestern Ry., which ie 
*nown as the Orchard Lake division, the Detroit & Pontiac Ry. known 
as the Pontiac division, the Wyandotte & Detroit River Ry., known ar the 
Wyandotte division, and the Detroit & Flint, formerly the Detroit Roches 
ter Romeo & Lake Orion Ry., and known as the Flint division. 

Owns entire capital stock of the Detroit & Port Huron Shore Line (Rap! 
Railway System); Detroit Monroe & Toledo Short Line Ry. ue oe 
Feb. 1906) and the Detroit Jackson & Chicago Ry. The last-named is a re- 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry.. the Jact- 
eon Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry 
which were acquired in Jan. 1907. Also owns the entire capital stock of 
the Detroit Almont & Northern RR., which it leases for 50 years from 1915, 
ane Seuneien’ = — by Ly - S om —. by endorsem't. 

a Ss shares (all) of the stock of the 
Ry. and the People’s Electric Light plant of Windsor. Oni ae ee 


Decision .—For decision affecting allocation of bonds see V. 118, p. 1519. 
Bus Service to Supplement Interurban Lines Proposed.—See V.115, p 759 


Motor Truck Freight Line Proposed.—In July 1923 the company applied 
for authority to do a general freight hauling business with saoter tense and 
trailers. It is understood, if the application is approved, that the Detroit 
ya a Trucking Co. will be organized with a capital of $500,000. 

Interurban Fares.—Effective Jan. 10 1924, the Mich. P. U. Comm. auth. 
the somnpany to increase the rate of fare on its interurban lines approximately 
25%. . 118, p. 201. Compare V. 117, p. 2323. Seealso V. 118, p. 906. 

Valuation.—See V. 115, p. 1837; V. 117, p. 85; V. 118, p. 201. 


STOCK AND BONDS— Date. 


$15.375.000 ($100 Maturity 


alt e2-8_ x18'160008 Sen. 2 tone 
pnts e*cpti{Guaranty Trust Co., N 7. apaies.” ay 


Int 
at Age R f? 
lst Mtge coll bonds $5.000.-| gency Rank of Montreal 


1921 84 FA. 3.609.000 
000 ($1,000) -..-..-.- c*tf Int. at Cent. Un. Trust’ Go. of N. Y.. Peunnee 


x Allocated to the ‘‘City System’’ and are to be 
the sale of same to the City of Detroit. 
Stock listed on the N. 


Interest. Outstanding. 
1 $15,375 





paid out of the proceeds 
v 16. oe re of 


.» Montrea!. Detroit and Cleve. Stock Exchanges 


Bonds .—Of the $25,000,090 first consolidated mortgage bonds authoriz 
$7,005,000 are reserved to fretire underlying Hens” and $1 000. — era 
in treasury, and $1,844,000 are deposited as collateral for loans. Callable 
at 105 and interest on any interest date on 60 days’ notice. See V. 73, p. 
1111; V. 103, p. 320. Listed on New York Stock Exchange. Of the 
$4,000,000 Ist Mtge. 8% coll. bonds $508,000 were retired Aug. 1 1922 
and the remainder mature Aug. 1 1941; $305,000 are held in treasury. Are 
secured by pledge of $4,155,000 underlying bonds. for description of 
which see V. 113, p. 532. Of the remaining $1,000.000 bonds authorized, 
$500,000 are issuable against the pledge of $600,000 Detroit & Pontiac 
consolidated mortgage bonds due June 1 1926, when extended under closed 
mortgages. A sinking B yoo of 5% per annum of the 20-year bonds issued 
will purchase bonds of that maturity up to 10744 and int. Are callable 


as a whole at 19744 and int. on 30 days’ notice. Pennsyl 
refunded. V. 113, p. 532. v ylvania 4-mill tax 








Detroit Electric. 
Date. Interest. Outstanding. Maturity. 
Detroit Ry Ist M, ¢ ($1,000) / 1895 5¢J-D_ x$1,250,00 1923-1924 
On 56.34 miles__-_.-.- c*&r\Interest at Cleveland Tr. Co., tee. 
x Allocated to the City System’ and are to be paid out of the proceeds of 
the sale of same to the City of Detroit. V. 116, p. 610. 
Bonds.—First mortgage bonds of the Detroit Ry. numbered 1 to 600 ma- 
ture in order of numbers at $50.000 per annum, beginning Dec. 1 1912; 
-mmbers 601 and ahove mature Dee. 1 1924: $550.000 have heen retired. 


| $3,000 are held in treasury and $103,000 deposited as collateral to loans 


Detroit Fort Wayne & Belle Isle. 
gold, $1.200.000/ 1898 5g A-O x$1,200,000 April 1 1927 
...c*&ri New York Trust Co., Trustee. Subject to 


{| call at 105 and int. on 60 days’ notice 
Agents, Bank of Montreal, New York. 


x Allocated to the “‘City System’ and are to be paid out of the proceeds of the 


sale of same to the City of Detroit. V.116,p.610. $300,000 are deposited as 
collateral to loans. 


ist mtge, 
$1.000) 


Detroit & Northwestern Ry. 


Date. Interest. Outstanding Maturity. 

lst mtge, $1,000,000, gold{ 1901 7% 2 M-N __$855.000 Jan. 1 1932 

Ee a wi wcinaws c*\ Interest at Union Trust Co., Detroit, Trust. 

Bonds.—Are guar., p. & 1., by Detroit United Ry. by endorsement. 

See V. 73, p. 494. Were taken up at maturity (May 1 1921), but are 

ledged as extended bonds with lien unimpaired under the Detroit United 
y. lst mtge. coll. 8% bonds. See V. 113, p. 532. 


Detroit & Pontiac Ry. 
ist con mtge,. gold ($1,009),/ 1901 g J-D 600,000 June 1 1926 
$1,100,000 c*&r\Int. at Washington Tr. Co , N. Y., Trustee. 
Bonds.—$500 .000 consolidated mtge. 444% bonds were reserved to retire 
like amount of lst mtge. bonds: the latter were paid off at maturity Feb. 1 
1922. $3,000 are held in treasury and $14,000 deposited as collateral to 
loans. Bonds are subject to call at 105 and interest on 60 days’ notice after 
June 11911. Principal and interest of both issues guaranteed by Detroit 
United by endorsement. 
Detroit & Flint Railway. 


The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Ry. The consol. M. ts a 1st lien on these last two prop’'ties. 


Date. Interest. Outstanding. ‘A1aturity. 
Detroit & Flint 1st consol M;{ 1901 5e@F-A $1,400,000 Jan. 1 1932 
g. $3.000,000 ($1,000)__c*\Int. at Tr. Co. of America, N. Y., Trustee. 
DRR&LO Ry Ist mtge,{ 1901 723J3-D $1,095,000 See text. 


sinking fund, gold ($1,000),{Int. at Cont. & Comm. Tr & Sav. Bank, 

$1.500,000; unissued bonds| Chicago, Trustee; also Guaranty rust Co. 

have been canceled --- -- c*| New York. 

Bonds.—Both the Detroit & Flint consol. mtge. 5s and the D. R. R. & 
L. O. Ry. 1st mtge. 5s are guaranteed by the Detroit United Ry.; see form 
of guaranty in V. 76. p. 1390; as “additional collateral security’ on the 
Flint honds Ist consol. 444% bonds of the Detroit United are deposited. 
$ fur $. with the Guaranty Trust Co. of N. Y., and would be available in 
the event of default on the Detroit & Flint bonds. The D. & F. cons. 5s 
matured Aug. 1 1921, while the D. R. R. & L. O. Ry. 1st M. 5s fell due 
June 11920. Both these issues were taken up at maturity, but are pledged 
as extended bonds with liens unimpaired under the Detroit United Ry. Ist 
M. coll. 8% bonds. See V. 113, p. 532. 


REPORT .—Annual report for 1922 was in V. 116, p. 610: 


Detroit United Ry.. Rapid Ry. Sys.. *Sandw.Wind. & Amherstb. Ry. 
Det. Monroe & Tol. Sh. Line Ry. and Det. Jach. & Chic. 


al923. al922. 1921 1920. 


21. 
Revenue passengers___. 53,671,114 146,059,466 336,579,071 425,582,985 
Transfer passengers._._.. 3,895,242 35,410,287 103,760,082 128,152,432 
Gross earnings----_.--_- $8,863,600 $13,184,771 $23,329,068 $28,986,228 
Operating expenses ----- 7,243,271 98,489 19,428,779 25,025,165 





10,0 
Net earns. from oper. $1,620,329 § ,086,282 $2,900,280 $3,961,063 





Inc. from other sources. $873,583 1,064,574 $716,224 $676,118 
Inc. from all sources_... 2,483,911 4,150,856 4,616,513 © 4,637,181 
Interest and taxes___.__ b1,630,265 2,222,981 3,351,068 3,330,606 
7 —ee (6 % )921,356 (1 4%) 230,276 (2%)300,000 (8) 1,200,000 
ee... § =—6—Celaeee  6=6llUe | ee 00 ,( 
| Bein 126,188 150,000 150,000 
Reserve for contingenc’s - ____- 250,000 250,000 50,000 
Total deductions_ ___- $2,551,621 $2,829,445 $4,051,068 $4,603,606 
Surplus income- -_--__ def$67,710 $1,321,411 $ 565,445 $33,575 


* In operation up toMa.ch 31 1920. 

a The Detroit City Lines were sold to the city May 14 1922 and the re- 
sults for 1922 and 1923 are exclusive of the City Lines after that date. 

b After deducting $732,787, being proportion of int. received with respect 
to balance owing by City of Detroit, credited upon the books of the company 
to interest on funded debt. 

DIVIDENDS.—First dividend of 1% on Detroit United stock was paid 
March 1 1901 and 1% quarterly thereafter until Aug. 1 1905, when rate 


was raised to 1 7o quarterly ; On Nov. 11905 1%%. In 19065%. In 
1907. Feb., 1% %: May, 14%; Aug., 1%%. None to Mar. 1911, when 
1% % was paid; same amount quar. to and incl. Dec. 1912. In March 


1913 to and incl. March 1916. 14% quar. In June 1916 to and incl 
Mar. 1917.1%%. In June 1917 to and inel. Mar. 1921,2%. In June 1921 
a stock div. of 214% was paid. V. 112, p. 1865. The co. also declared 
stock divs. of 244% each, payable Sept. and Dec. 1 1921, but the P. U. 
Comm. refused to grant the co. authority to issue the stock and in Oct. 
1922 the directors rescinded these divs. e divs. had not been distributed. 
Compare V. 113, p 1155, 1359, 1887, 2079, 2405. A cash dividend of 
1%% was declared payable Dac. 1 1922. V. 115. p. 1730 an 1923, 
March, 14%; June, 14%; Sept., 14%; Dec., 14%. In 1924, March, 
1%%: June, 14%. 

ROAD.—On Dec. 31] 1923 operated 603.7906 miles of track, as follows: 
Detroit United, including Wyandotte & Detroit River Ry., Detroit & 
Northwestern, Detroit & Pontiac, Detroit & Flint, Detroit Almont & Nor. 
RR., Highland Park & Royal Oak RR., 264.3645 miles Detroit & Port 
Huron Shore Line, 142.8816 miles: Detroit Monroe & Toledo Short Line, 
84.8458 miles; Detroit Jackson & Chicago Ry., 111.6987 miles. Rails, 77. 
85 and 98-lb. steel. Does an express service. Has 485 passenger cars. 
217 freight and construction cars, 123 ress cars, 3 locomotives, 31 snow 
plows, 1,806 motors and 1,826 trucks. here are 3 power houses, with a 
combined capacity of 13,250 k. w., and 14 substations. 

OFFICERS.—Pres., E. G. Stevenson; V.-P., Chas. Laurendeau; V.-P. & 
Gen. Mgr., E. J. Burdick; Sec., A. E. Peters, Detroit; Treas., A. A. Gingras; 
Aud., R. G. Skeman. General offices, Traction Bidg., Highland Park, 
Mich.—V. 113, p. 1887, 2079, 2311, 2405, 2504, 1719, 2818; V. 114, p. 78, 
626, 848, 854, 947, 1178, 1532, 2011, 2240, 2579; V. 115, p. 182, 645, 759, 
1099, 1730, 1837, 1941, 2158, 2477; V. 116, p. 610, 720; V. 117, p. 85, 781. 
1016, 1347, 1883, 2323, 2889; V. 118, p. 201, 906, 1392, 1519. 


(1) Detroit & Port Huron Shore Line Ry.—A trolley road. 
Entire outstanding capital stock is now owned by the Detroit United Ry. 


ORGANIZATION .—Incorporated in May 1900. Is a consolidation of 
the Rapid Railway Co., the Detroit Mt. Clemens & Marine City Ry. (the 
purchaser of the properties of the Mt. Clemens & Lakeside Traction Co. and 
the Detroit & River St. Clair Ry.), the Port Huron St. Clair & Marine City 
Ry. the Connors Creek & Clinton River Plank Road Co. and the City 
Electric Ry. of Port Huron. The new company owns the capita! stock of 
each road. The consolidated company operates a!! the tracks Ip Mt. Clem- 
ans and Port Huron, and the through route from Detroit to Port Huron 
running through Mt. Clemens, New Baltimore, Algonac, Marine City and 


St. Clair. Algo owns the capital stock ($25,000) of the Detroit & Lake 
St. Clair Ry. 

STOCK AND BONDS— Date. Interest. Cuttenting. Maturtty 
es BARE ntceccenhe 
lst mtge, $2,500,000 ($1.000){ 1990 5¢ J-J 2.500.000 Jan 1 1950 


cannot be called, gold-cear | Union Trust Co.. Detroit, Trustee. 
Int. at American Exch. Nat. Bank, N. Y. 
ROAD.—Total Det. & Port Huron System, 138.2268 miles. 


EARNINGS —Now included in report of Detroit United Ry.—V_. 77 
34; V. 84, p. 338. 
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(2) Detroit Monroe & Toledo Short Line Ry. 

ORGANIZATION .—Incorporated in Michigan 

In Feb. 1906 entire stock was acquired by Det. "Cnit. _ Wy. 190 p. 392. 
oek. $3,000,000. DS— Date. Interest. ——- Maturity. 


RN ied RP ere 
lst mortg oh $3 000.000, ;) 1903 5eJ-J 3 350000 Jan 1 1933 
gold ($1,000)_........- c*/Union Trust Co., Detroit, Trustee. 


Bonds. es is pavabte in New York. 
are not subject to cali. 


ROAD .—Operates 50 miles of road from Toledo to Detroit and 4 miles of 
road from Monroe to Lake Erie; completed Nov. 5 1904. At Toledo con- 
nection le made with the Lake Shore Electric Ry. for Cleveland. Is of 
steam road construction, on private right of wey: standard gauge. laid with 
70-Ib. T rails. Total track, 84.8458 miles. - 107, p. 82; V. 108, p. 480 


3) Detroit Jackson & Chicago Ry. 


ORGANIZATION.—A holding co. organized in Mich. in 1907 by Detrols 
United interests to take over the Det. Ypsil. Ann Arbor & Jack. Ry., the 
Jack. Ano Arbor & Det. Ry. and the Det. Plym. & Northville Ry., paying 
therefor $1.239.000. Entire stock owned by Detroit United Ry. 


Fares.—On Mar. 21 1919 Judge Hosmer in the Circuit Court at Detroit 
erdered fares on the co.'s lines between peteats and Jackson reduced to the 
gover basis of about 14% cents per mile. 108, p. 1274. The $60,000 

psilanti & Saline Ist M. 6s which L.A July 1 1919 were retired on 
that <nse $60,000 of the co.'s Ist consol. mtge. 5s being issued in connection 


No sinking fund and bonds 


therewi 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| RRS RR ee eee es 
conso! mtge, $4,000 009) 1907 58 F-A 2,060,000 Feb 1 1937 
($1,000). gold........-. *\ Int. at Security Trust Co., Detroit. Trustee 
lst cons M Det YA AréJack} 1901 5e@F-A 6,000 Feb 1 1926 
$2,600. Nena ey $1,000)gc*\Int. at Detroit Trust Co., Detroit, Trustee 
Det Yps & Ann Ar cons Ist | 1899 6e@F-A 330, Feb 1 1924 
1,000 .000, g ($500 & $1,-}Int. at Union Trust Co., Detroit, Trustee 


) sinking fund annually | 
The Det. Yps. & Ann Arbor & Jackson first consols cannot be called. 


Of the amount reported outstanding. $62,500 were in the Detroit United 
Treasury on Dec. 31 1923 


s.— Bonds of Det. Jack. & Chic. are subject to call on any interest 
Gey at 105 and int. Guar., & 1., by the Detroit United Rys.; ; enous 


ag are reserved to retire bonded debt of the Det. Yps. Ann Arbo 

Ry. V. 85, p. 345. Of the amount reported outstanding, $1,179 1000 were 

en Dec. 31 1923 in the Detroit Unt treasury. 

Fm .— Completed and in operation from Detroit (through Wayne and 
—~ to Ann Arbor and to Jackson; making mileage 100 miles, of which 


ies over private right of way. Total track, 111.6987 miles. Ralis 
70 aad 75-lb. T girder. Does a freight business.—V. 108, p. 1274. 


(4) Detroit Almont & Northern RR. 


ORGANIZATION .—Organized under the General Rallroad Laws of 
Michigan. Is leased for 50 years from 1915 to the Detroit United Ry.. 
which owns its entire capital stock. 


BON DS— 


Date. Interest. Outstanding. Maturity 
First mtge, gold, $2.500.000{ 1915 6¢F-A $400.000 Feb 1 1940 
($1.000 & $500)_---- c* tf\Int. at Union Tr. Co., Detroit, Trus., & N.Y 


The bonds are guar. and assumed as a direct obligation, by endorsement 
by the Detroit United Ry., which, in the event of any new issue of refund 
ing or gevera!l mortgage bonds being placed on the Det. Un. Ry. or its sub 
sidiaries, will reserve sufficient new bonds for the retirement of the above 
issue at maturity. Red. on and after Feb. 1 1925 at 193 and int. Re- 
maining bonds to bear rate of interest as fixed by the directors when issued 
but not to exceed 6% 


ROAD.—Extends from Romeo, through Almont to [Imlay City. about 
20 miles; built on private right of way: 70-Ib. rails.—V. 101. p. 130 
wr 


DIXON, ILL. 
ILLINOIS NORTHERN UTILITIES CO. 


Controlled by the Middle West Utilities Co., which see in our “Railway 
& Industria! Section. 


ORGANIZATION .—Organized under the laws of pe July 31 1916 
as a consojidation of the [Illinois Northern Utilities Co. (incorp. in Aprf! 
1912), Tri-County Light & Power Co. (V. 97, p. 669), and the Freeport 
Railway & Light Co. (see this Section for May 1916). V. 102 p. 496 
In Nov. 1923 purchased the properties of the Northern Counties Power Co. 
V. 118, p. 1012. Operates gas and electric properties in the western half 
of the northern part of Illinois adjoining the territory served by the Public 
Service Corp. of Northern Illinois. Also operates street railways in Sterling 
and Dixon and an interurban line between the two cities, total Ist track, 
18.51 miles, and 9 miles of track in Freeport. Has traffic arrangement for 
50 years with the Rockford & Interurban Ry. Co., allowing cars of that 
company to enter Freeport. 

To issue pref. shares of no par value. See V. 118, p. 1267. 


8TOCK AND BONDS— Date. Interest. Outstanding. Maturity 
I $4,635,000 See text 
First pref stock 6% cum_.... ...- Q-F 3.414. 890 May 24,1 4 
Second preferred stock....... .... ......-- 250,000 Jan '24,1% 
First and ref M gold___._- tf 1912 52 A-O 6. 00 A Apr 1 1457 
General mortgage........... .... 6% SOD. cavebicnnan 
Underiying Bonds— 
De Kalb Gosnty a 190 5% 199,500 Jan 1 1927 
Sterling Gas & Electric... . 1992 os KC aie nord Junel 1927 
Tri Co Lt & Pr Ist & ref mtge_. 1912 
Freep Ry & Lt mtge $2.000.-/ 1910 5 VN 140: 000 Nov 11935 


z($100,S5N0&$ $1,000) Int. od. & Oomm. Tr. && RB Ob..trus 

Stock.—In addition to amounts reported outstanding, $181,000 Ist pref. 
and $365,000 common held in treasury. 

Bonds.—The list & ref. M. bonds of 1912 are red. at 105. Ageiienel 
amounts may be issued (a) $769,000 to refund underlying bonds, (b) in 
exchange, par for Aye for mortgage debt existing at time of acquisition of 
Ritare pre acquired in the future; (c) for expenditures made in ulring 

ture B property to extent of 75% of cost thereof. V. 94. p. 1383; V. 95. 


O- Maitends. —On pref. (now Ist pref.), 14%% quar. paid Nov. 1912 to and 
incl. May 1924. On 2d pref., 144% quar. was paid in 1923. On common 
3% was paid in 1923. 

EARNINGS.—Of Illinois Northern Utilities Co. and Sterling, Dixoa & 
Eastern Electric Ry. for 12 mos. ending Dec. 31: 


NG. ~ Saad Interest, Preferred Balance for 

Cal. Years— Gross Taz Rents, &c. Dividends. Common, &c 
Be eben $2. oes. 643 $855, 030 $407,057 $214,703 sur.$233,260 
BE carina 129,276 707,685 406,848 189,363 sur.111,474 
OFFICERS et my Samue! [nsull; V.-P. E R Alexander: Sec. & 
Treas., John H. Gulick; Asst. Sec. & Asst. Treas., J. A. ¢ *Conne ll; Asst. 
Treas., L. E. Jacobson: Asst. Sec., E. J. Knight: Aud. J. P. Plummer.— 
V. 106, p. 2757; V. 114, p. 2011; Vv. i15, p. 2386; . 116, 4% 943; V. 118, 


p. 1012, 1267. 
rrr 
DOYLESTOWN, PA. 
PHILADELPHIA & EASTON TRANSIT CO.—A troliey road. 


ORGANIZATION .—Incorp. July 39 1921 in Penna. as successor by 
reorganization (see plan in V. 114. p. 89) to Philadelphia & Easton Electric 
Ry., for history of which see ‘‘Electric Railway’’ Supplement of Oct. 22 1921 


Under the plan outlined in V. 114, p. 80, the holders of Ist Mtge. 5% bonds 
a the old co. received 40% in new Ist Mtge. 5% bonds, 30% in Pref. and 
0% in Com. stock of the new co. in exchange for same. The Com. and 
oe. stocks of the predecessor co. were without value under the terms of the 
caiumieton, no consideration being civen them. 

The protective committee for the Phila. & Easton Elec. Rv. lst Mtge 
5s consisted of William Pearson, Chairman, Harrisburg. Pa.: L. B. Hillard 
Wilkes-Barre, Pa.; A. C. Patterson, Philadelphia, Pa.; Henry G. Rush 
Lancaster, Pa. Depositary: Northern Trust & Savings Co., Lancaster, Pa 

STOCK AND BONDS— Date. Interest. Outs’: anding Maturity 
NO ee eee cae! Abesacauee 
Pref6 % non-curn $300, 900 ($50) cihvn<s [oe ~ceebbukes 
Ist Mtze $500,000 ($100, $500) 1921 5 A-O 3 64. 100 Oct 1 194C 


" § 2. pene tf.c*{Int. at Northern Tr. & Sav. Co., Trustee 


anit —The a. seste | is non-cum., otters vetiue x power. pre to 
rom tion at any time. The common stock has exclusive voting power. 
recommended that the common stock be placed in a voting trust 

i ‘tive years. 

Bonds .—Additional bonds 4 on uy te be a ad exts., impts., &c. Int. 
payable free of Penna. State tax 

EARNINGS.—For year ending tg "31 aaa , gross, $110,898; net, 
$6.00, gn ss. gross, $143,637; net, $20,029. In 1921, gross, $167,797; 
net, $34,988. 

Operates 32 miles of road between Doylestown and Easton; “T 
gauge, 5 ft. 2% in.; 8 cars. 

OFFICERS .—Pres. & Gen. M. Sickler; V.-P., John C. Swartley; 

iec., W. 8S. Chambers; Treas., E2.. yO Ah a 2 114, p. 80. 

I 


DU BOIS, PA. 

DU BOIS ELECTRIC & TRACTION CO, 

Control.—Controlled by Pennsylvania Electric Corp. V. 118, p. 1772. 

ORGANIZATION .—Incorp. in New Jersey on Nov. 18 1901 as the Amer- 
ican Town Light Co. and name changed later as above. Owns all of the 
stock of the Du Bois Elec. Co. and the Du Bois Trac. Co. V. 76, p. 972. 
Franchises for both street railway and electric-lighting are perpetual and 
exciusive. 

STOCK AND aooe— Date. 
Ce, eee Ge... ne | deowane SD: -cancanksnud 
Collat trust mtge, $300, 000/; 1902 58 M-N 280; 500 May 1 1932 

($500). ¢ ~ * ep c*ntf\ Int. at Ootembia Trust Co., N. Y., Trustee. 

ds.—No sinking fund, but subject to call at any time at 105 and int. 


rail; 


Interest. Oumentin- Maturity. 


EARNINGS. eee nay for years ending Dec. 31: 

Cal. Years— Gross. p. & Tazes. Net. Interest. Balance. 
| hes $237 ,234 rites 816 $59,418 $14,025 $45,393 
De manieneaal $244,339 $203,730 $40,609 $14,025 $26,584 

OFFICERS —Pres., E. M. Harrington; V.-P., E. T. Hartigan; Sec. & 
Treas., John Marsman.—V. 89, p. 1667; V. 103, p. 2340; V. 118, p. 1772. 





DUBUQUE, IOWA. 

DUBUQUE ELECTRIC Co. 

Control.—Entire capital stock owned by Consolidated Utilities Co. 

ORGANIZATION .—Organized in Delaware June 3 1916 and acquired 
the Union Electric Co. of Dubuque (see **Elec. Ry.”’ Section for May 1916). 
Does the entire electric lighting, power and street railway business in Du- 
buque and vicinity. Franchises extend to 1947. Owns East Dubuque 
Elec. Co., serving East Dubuque, Ill. Also sells power to the Eastern Iowa 
Electric Co. (controlled through stock ownership), serving 8 communities 
within easy transmission distance of Dubuque. 

In June 1923 brought out $3,000,000 Ist Mtge. 6% bonds, 
used to discharge all the then outstanding funded debt an 


9 progr 4 being, 
porate purposes. V. 116, p. 2636. 


for other cor- 


STOCK AND PD alae) Date. Interest. Outstanding. Maturtty. 
Oom stock $2,000,000 ($100). ---. ----.-.-. DORE wanasese 
Pref 46% cum $2.000 00S 1005 ‘e 800.900 See text 
Ist Mtge. $30,000 000 Ser of 1923 A-O 3,200,000 April 1 1942 


intarnationn Trust Co., 


Aneil 1923 ($100 & $500) Boston, trustee. 


| gael eta Biter aera 

Stock.—Pref. stock is eallabie at 110 and divs. and has equal voting power 
with common. 1 10. 

Bonds .—Additional py Migs. bonds may be issued for additions and 
acquisitions under certain restrictions. The co. covenants to expend or 
set aside for maintenance, renewals or replacements 8% of the gross oper- 
ating revenue. Call., all or part, by lot at 107% and int. during 1924; 
with reduction of premiums \% of 1% each year thereafter | through 1935; 
thereafter on any date prior to maturity at 101 and int. Int. payable in 

Y. or Boston. Mass. and New Hampshire income taxes in effect at 
time of amano and Penna. and Conn. 4-miils property taxes refunded. 

° » Pp. 26% 


Dividends on pref. stock have been paid regularly from date of 5 noe n 


Earns. Years End.— Dec. 31°23. Dec. 31°22. Dec. 31°21. Dec. 31 '20- 
RN tad ia a he a $1,185,315 $1, ors 171 $997,075 Gsr4, 977 
Net, after taxes........ 400.148 355,332 301 "831 212, my 

PROPERTY .—Power station with 12,675 h. p. oraaryins rm 
about 220 miles of transmission and distributing lines; 20.7 miles o + 
in city and suburbs, substantially all 70-Ib, rail; 85 cars. 

OFFICERS .—Pres., Albert Emanuel. New York; V. ~< G. A. Baker; 


Sec., Floyd E. Harp er: Trea B. Ziegler.—V. 113, 1674; Ve LES, DP. 
1062; V. 116, D. 822, Pio75, 2128, 2516, 2636; V.117, p. 85; Ny. 118, p. 1012. 


DULUTH, MINN. 
DULUTH-SUPERIOR TRACTION.—Trolley. 


ORGANIZATION .—Incorporated in Connecticut in 1897. Owns entire 
stock of the Duluth Street Ry., the Lakeside Street Ry. and the Supericr 
Rapid Transit. The o<—pare existence of the oe Street Ry. is main- 
pateee but all of its stock ($2,000,000 authorized, $1,800,000 outstanding) 
‘sp h by the Duluth-Superior Traction. This latter company has no 
bonded debt. The Duluth Street Ry. was organized under Act of Minne- 
eota approved Nov. 17 1881 and possesses “‘an exclusive franchise’’ which 
runs a 1931. See decision with regard to franchises in Superior 
in V. 80 1911. On Dec. 18 1918 the company surrendered its franchise 
to AN, ‘in Superior and in 1921 its Duluth franchise; the system now 
being operated on the indeterminate permit basis uaee which the State, in- 
stead of city officials, has jurisdiction over the co. 107, p. 2476. See 
also V. 112, p. 2082. On Sept. 1 1917 the Duluth St. ‘Ry! acguired the 3 
mile line of Che Park Point Trac. Co. of Duluth, Minn. 105, p. oe * 
The Duluth-Superior Bridge between Duluth, Minn., and Superior. Wis., 
used by the railway but is a separate corporation, and has issued Ist ue 
bonds for $650,000 and 2d M. bonds for $300.000.—see bridge items. 
6s,» 310, 504. 

‘aluation.—See V.110, p. 1748; V. 115, p. 435; V. 117, p. 1461. Valua- 
tion of operating property in Superior, Wis., givenin V. 116, p. 2993. 

Fares.—On July 13 1922 the RR. & Warehouse Comm. of Minn. filed 
an order effective Aug. 1 1922, fixing the valuation of the property of the 
co., comprising the Duluth, Minn., Div., and fixing a rate of fare of 6 cents 
cash, 5 tickets to be sold for 25 cents. The co. appealed from this order to 
the U. S. Dist. Court, which Court tssued an order restraining the Comm. 
and the city of Duluth from interfering with the co. coliecting a straight 
6-cent fare after Aug. 1 1922, until final determination of the appeal. Later 
the city of Duluth applied to the Court for a modification of its order, and 
the former order was amended to provide that after Sept. 7 1922 the cash 
fare should be 6 cents, but the co. was required to sell 5 tickets for 30 cents, 
¥ ith a coat rebate egepen attached, + pending final decree of the Court. 

115 1209; V. 117, p. 1461. On Sept. 1 1921 the Wisc. RR. Comm. 
ae re ‘di 4 “a0 nt cash fare with 6 tickets for 35 cents in the city of Superior. 
Effective Oct. 1 1923 fares in Superior, Wisc. ots further Palos to 10 





cents cash and 5 tickets for 30 cents. V. 117, p. 1347, 1883 
STOCK AND BONDS— Date. Interest. ‘canine. Maturity. 
Common, $3,500,000 ($100)...  .-- -J $3,500,000 See text 
Pref 4% cum.$1,500,000($100) _..- -J 1,500,000 See text 
Duluth St Ry M, $2,500,000,{ 1900 5@™M&N 2,500,000 May | 1930 
Be ae +\Int. at Cent. Trust Go.. N. Y., Trustee. 
Dul St Ry gen M $2,500,000.{ 1910 M-N 1.150.000 May 1 1930 
gold ($1,000) sk fd____- c*\Int. at Central Tr. oe N. Y., Trustee. 


Stock.—Both com. and pref. are listed on N. Y. Stock Exch. V. 90, p. 848. 


Bonds.—The mtge. of 1900 covers all the mileage of the Duluth Street Ry. 
the pr« yey of the Lakeside St. Ry. and of the Superior Rapid Transit 
having first been conveyed to the Duluth St. Ry. The gen. mtge. bonds are 
subj. to call on any int. day at 105 and int. $181,000 are held in treasury and 
$291,000 have been canceled. Remaining ponds may be issued for addi- 
tions, extensions, &c., under conservative restrictions. They are guar. 

by Duluth-Superior Trac. Co. Sinking fund of 2%% per annum of 
Banas” out began May 1913. Exempt from personal tax in Minnesota. 

- 90, p. 1296; V. 91, p. 276; V. 92. p. 186; V. 104, p. 1044. 

Dividends.—On the preferred stock 4% per annum from Jan. 1901 to and 
inci. April 1921. None to Oct. 2 1922, when 2% was puid, beins 1% each 
for the auarters ending June 30 1921 and Sen". 30 1921 V.115 p 1210. 
In Jan. 1923 three divs. of 1% each were paid for the quarters ending Dec. 31 





1921, March 31 1922 and June 30 1922. V. 115, p. 2378. In April 1923 
two divs. of 1% each for quarters ending Sept. 30 and Dec. 31 1922 were 
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paid. V.116, p. 1049. In July 1923 two divs. of 1% 


each were paid for 
uarters ending Mar. 31 1923 and June 30 1923. 


V. 116. p. 2636. In 


ct. 1923, 1% was paid. In 1924, Jan., 1%; Apr., 1%. On com., first 
div.—1%—Oct. 1909. Same amount quar. to and incl. July 1910; in 
Oct. 1910,1%%. Same amount quar. to and incl. April 1913. In July 


1913 reduced to 1% (V. 96, p. 1772): same amount quar. to and incl. Jan. 
1915, April div. omitted (V. 100, p. 900): payments changed to semi-annual 
basis and a div. of 1% paid July 1915 (V. 100, p. 1437). None to Oct. 1 
1917, when 1% was ale 





Same rate quar. toand incl. Oct. 11918. None 
to Jan. 1924, when 1% was paid. V. 117, p. 2432. 
FP REPORT.—For calendar years 
Calendar Oper. Net(afiter Deduc- Pref. Divs. Other Balance, 
Years. Rerenue Tazres). tions. 4% Income. Sur. or Def. 
1923 __..$1,904.607 $268.627 $28.731 $174,247 (67%)390,000 sur.$33,111 j 
1922 ____ 1.784.774 262.919 26,973 .175.278 (5%) 75,000 sur. 39,614 


In 1923 carried 31,343,815 revenue passengers and 5,354,872 transfer 
Passengers, against 32,036,900 revenue passengers and 5,366,154 transfer 
Passengers in 1922. 

ROAD.—The system embraces about 197.64 miles of track and Includes 
all the lines in Duluth and Superior. 145 passenger and 21 other cars 

OFFICERS.—Chairman of the Board, A. E. Ames; Pres., A. M_ Robert- 


son; V.-P. & Gen Maer., Herbert Warren; Sec. & Treas. 8. L Reichert; 
Aud., W. P. Dwyer.—V. 115, p. 435, 543, 759, 1210, 2378; V. 116, p. 822, 
1049, 2007, 2636; V. 117, p. 1128, 1992, 2432; V. 118, p. 793. 


EAST LIVERPOOL, OHIO. 


STEUBENVILLE EAST LIVERPOOL & BEAVER VALLEY TRAC- 
TION Co. 

ORGANIZATION .--Incorp. in Ohio and Penna. on Nov. 1 1917 asa 
merger of the East Liverpool Trac. & Lt. Co., the Steubenville & East 
Liverpool Ry. & Lt. Co. and the Ohio River Passenger Ry. For history 
of merged companies see this Section for January 1918. 

Fare Increase.—in Jan 1919 the I.-8. C. Comm. auth a single-trip fare 
of 10 cents and a comroutation fare of 14 rides for $1 between East Liver- 
pool, O., and Chester, W. Va., and dismissed a complaint against these 
rates. V. 108. p. 4x1 In April 1922 the Federil Di t. Court handed 
down a decision auth the co to return to the 5-cent fare on local lines In- 
stead of the three-fare zone system V_ 114, p. 1892. An ordinance auth. 
the co. to charge a 7-cent city fare, a 10-cent inter-city fare and 1-cent for 
transfers was voted duwn Feb. 27 1923. V. 116, p. 1051. On Apr. 16 
1923, however, the City Council of Kast Liverpool enacted an ordinance 
@ranting the co. a 7-cent city fare, with a l-cent transfer, and a 5-year 
exemption from street paving assessments. V. 116. p. 2390. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Common, $2.000.000 ($100)... --.. --------- SE .O08.G0e ascececee- 
Pref 5% cum $2,600,000 ($100) .... --------- SD  Seseeeteno 
First mtge $3,000,000, gold | 1917 5«M-N .600.000 Nov 1 1947 

eae c\tnt. at Comm’! Trust Co., Phila., Trustee 

Bonds.—Redeemable at 105 and int. since Nov. 1 1922. $117,000 of 


the bonds reported outstanding are held in the treasury. 


EARNINGS.—For year ending Dec. 31 1921. gross, $928,575; net, after 
taxes. def., $17.378. In 1920. gross. $919,171: net, after taxes, $15,902. 
In 1919, gross, $840,600; net, after taxes, $72,636. 


ROA D.—Owns and operates 190.69 miles of track between Van . Pe. 
and Steubenville, O., and in Steubenville, East Liverpool and eisville 
O., and Chester, W. Va. Also operates in intervening towns, and operates 
@ through line between Steubenville and Beaver, Pa. cars. 

FFICEKS.—Il’res., C. A. Smith, Chester. W. Va.: Gen. Mar... R. J. 
McElravy, East Liverpool, O.; Sec. & Treas.. Geo. H. Faulk, East Liver- 
pool.—V. 115, p. 545, 2478: V. 118. p 78 722, 1051, 2390. 


EASTON, PA. 
THE NORTHAMPTON TRANSIT CO. 


ORGANIZATION.—A reorganization in 1921 of the Northampton 
Traction Co. (for tistory see ‘Electric Railway” Supplement of April 29 
1922) sold at foreclosure June 1 1921 Holders of Ist Mtge. 5% bonds of 
the old co. received a like amount of new Northampton Transit Co. Ist 
Mige. 6% bonds, as per pian in V. 115. p. 760. 


STOCK AND BONDS— 





‘ Date, Interest. Outstanding. 4aturity. 

Common 3,000 shares (no par) _... ...------ Ff Saar eae 

lst argo $400.000 red at 105\ 1921 6 J-J 400.000 July 1 194] 
nterest _ 


Northampton Tr. Co., Easton. Pa., Trustee 

1921 6 J-J 150.000 July 1 194) 
Northampton Trust Co., Easton, |l’a., Trust. 
Bonds.—$100.000 2d mtge. 6s held in treasury. 

ROAD.—Owns and operates road extending from Easton, Pa., to 
Tatamy, Nazareth and Bangor, Pa. 

OFFICERS.—Pres., Chester Snvder.—V. 115, p. 760. 


2d Mtge $250.000 red at 105 
& interest 











EAST ST. LOUIS, ILL. 

The EAST ST. LOUIS & SUBURBAN CO. 

Incorporated in Delaware Jan. 7 1914. A_ holding company, having 
acquired title to all the properties of East St. Louis & Suburban Co. (in- 
corporated under the laws of N. J. Sept. 12 1901). Through the exchange 
of stock, the control of the co. was acquired by The North American Co., 
which owns mure than 99% of the com. and pref. stock. 

The co. owns all of the outstanding capital stock (with the exception of 
directors’ shares) and bonds, as stated, of the following companies. The 
amounts pledged with the St. Louis Union Trust Co. as collateral for the 
East St. uis & Suburban Co. coll. trust bonds are also shown: 


Stocks Bonds 
Owned. Pledaed., Owned. Pledaed. 


Fast St. L. & Suburban Ry_-$3.850.090 $3,824.300 $4.099.000 $3.834.000 
Fast St. Louis Ry. Co.____- 1,910,000 





1.805.500 1,919.000 1,799.000 
St. L. & East St. L. El. Ry. ‘509 000 99,500 599.000 — "590.000 | 
-. ey papevite Ei. Ry..-- 750.000 , - 750,000 750,000 
as . L. Light ,ower Co. 1,200,000 060 eee «= eee 
Alton Granite & St. Louls ene 
} gas oo se EE Se a AS aa OL, ee 
oO nn eee. csoken: emddsacd ——— 8 8€=6—© enka 
Alton Gas & Elec. Sem — 
5% preferred stock. _.__-- n- ~eecee: eee eens 
Common stock Siaceon S70ee 


10-year 6% gold notes. __- ys 90 
* Balance of $76.000 owned by Alton Granite & St. L.’ 


These companies own and operate ali electric railway lines in East St. 
Louls and Altou and Interurban lines to Belleville. Edwardsville Collinge 
ville, Caseyville, O'Fallon. Maryville, Lebanon, Brooklyn, Venice. Madi 
eon, Granite City and Alton. and the only electric line across the Eads 
Bridge, connecting East St. Louis with St. Louls Cars are operated over 
this bridge under a 50-year exclusive contract expiring in 1952. Througb 
arrangement with [ilinois Traction Co. the interurban cars from Alton are 
run into their terminal in St. Louis. Also do entire gas. electric lighting and 
poae business in East St. Louis and the electric lighting and power business 

on. 


Franchises in East St. Louis, Edwardeville, Collinsville and Belleville 





expire in 1947, 1948 and 1952. The Alton ewes. electric light and power 
franchises expire in 1948; the Alton gas and steam-heating franchises are per- 
Poon Granite City and Madison franchises expire in 1925, Brooklyn in 
921. The Interurban line to Alton, outside of city limits, is nearly all on 
ee right of way. County franchises covering remaining suburban 
nes expire from 1921 to 1948. Electric light and power franchises in East 
St. Louis expire 2007. 

Sub Company Receivership.—In Sept. 1920 Fred E. Allen, St. naan! 
and W. H. Sawyer were appointed temporary receivers (made permanent 
in Feb. 1921—V. 112, p. 744) for the Alton Granite & St. Louis Traction | 
Co. on petition of the bondholders, alleging default in int. V. 111. p. 103: | 


V. 112, p. 744. The Alton properties are now being operated by the | 
receivers 


Fares, &c.—See “Electric Railway” Supplement of Oct. 28 1922. 
Jitneys Restricted.—On Aug. 17 1921 Federal Judge English granted the 
A. G. & St. L. Trac. Co. a permanent injunction against jitney bus opera- 


tors in Alton. Ill. V. 113. p. 1052. 

Interest Payments.—The interest due Feb. 1 1919 on the A. G. & St. L 
Trac. Co. Ist consol 5s was paid in Aug. 1919. The interest due Aug. 1 
1919 was d Feb. 1 1920. None pole Seen. V. 111, p. 1751; V. tis, 


p. 414. under “Sub-company vership” above.) 


STOCK AND BONDS—_ Date. 


Interest. Outstanding. Maturity. 
Common, $10,000,000 ($100). -.-. ----.-- DL . s< emesaben 
I ie osm See text eetececee 
Preferred $6.000,000 ($100)| ----  ------- 6,000,000 Feb "18.4% 
ye =e sic estes i iee il 
Convertible bonds $2.500.000/ 1921 8 J-J 1,864,490 Jan. 1 1926 


($100, $500 & $1,000) _c*tf\ Pa. Co. for Ins. on L. & G.A., Phil. trustee. 

Coliaterat trust mortgage $8,-{ 1902 65 A-O 8,000 000 April | 1932 

000 ,000 gold ($1. ).c* tf Laterent ot t. Louls Unton Tr. Co., Trustee, 
or at 


W. Clark & Co.. Philadelphia. 
AG & 8t Louls Trac Co Ist/1904 


5 F-A 2,496,000 A 1 1944 
consol M, $3.000,.000 goig| tas at Iilinols State Tr. Co., East St. Louis, 
s 


I el ee e*tf| Trustee, or at Nationai City Bank, N. Y. 
Alt G & St L 10-yr notes___. 1917 5 J-D 100,000 June 1 1927 
Alton Ry & Illum first mtge| 1895 5g A-O 250,000 Oct. 11939 


$250,000 @ ($1.000)__c*tf{Int. at Bankers Tr. Co., VN. Y.. trustee 
Alton Ry Gas & Electric Co/[ Oct. 


1899 5¢A-O0 250.000 1 1939 
mtge $500,000 ($1,000) ; Int. at Equitable Tr. Co., N. Y., trustee. 
gold (closed) ....--.- e*ntt No sinking fund; bonds cannot be called. 


East 8t L _ & +4 + M/ 1910 bs 9 Ee rT 1,172,000 i og 1948 
@. guar i ($l. de*tfi Int. at Mercantile Tr. Oo., St. Louls. Trustee, 
° . | Ohase Nat. Bk., N. Y., and at co.’s office. 
Stock.—The 5% cum. pref. may be exchanged at any time for 50% of 
6% cum. pref. and 50% com. stock. The 6% pref. takes preced :nce both 
as to dividends and assets over the 5% pref. and the common st) k ° 
97. p. 1822; V. 98, p. 304, 155. Remaining $4,000,000 common s« ck re- 
served for conversion of 5% pref. stock and convertible bonds. 
Bonds.—Coll. trust bonds are redeemanbie on any int. day at 105 and 
int. on four weeks’ notice. See V.76.p.382. The conv. &s are convertible 
into an equal amount of 6% cum. pref. stock and in addition 33 1-3% in 
com. stock. <A semi-annual sinking fund of $50.000 began Aug. 1 192! for 
the purchase of bonds at not exceeding 192% in 1921, 102 in 1922. 101% 
in 1923, 101 In 1924, 100% In 1925. $300,000 retired Red all or in 
part at any time at prices named. V. 112, p. 561. $500,000 of the Alton 
Granite & St. Louis Traction jst consols are reserved for prior Hens. 
They are also a lien on property of Alton Gas & Electric Co., which was 
owned by the Alton Granite & St. Louis Traction Co., when the mtge. 
was made. $566,000 of the bonds have been assumed by the Alton Gas 
& Electric Co. No sinking funds, but bonds are subject to call on any 
int. date at 110 aad int. upon 90 days’ notice. The Alton Ry. & Illum. 1st 
M. 5e originally matured Oct. 1 1915. but were extended to October 1 
1939. East St. Louls Light & Power bonds are guaranteed, princi- 
pa! and interest. by end.. by East St. Louis & Sub Co.; callable at 105 and 
int. on any int. date on 39 days’ notice. Auth. issue unlimited, but addi- 
tional bonds are issuable only for 80% of the cost of add ns and imp'ts, and 
then only when net earnings are at least 1} times int. charge on bonds 
out as well as those to be issued. 


EARNINGS of operating companies for 12 months ending Dec. 31 
(excluding Alton Cos.): 


Balance for 

Year ending Operating Net Interest Depr., Divs. 
Dec. 31— _ Gross. Expenses. Income. Charges. & Surplus, 
, = $4.411.317 $3.229.635 $1,181.682 $642.657 $539.025 
Pein adéone 3.912.871 2.790.777 1,122,094 634.423 487,671 
 . See 3,818,302 2,646,510 1,171.792 654.385 517,407 


ROAD, &c.—Operates 127 miles of single track, of which 4 miles operated 
under lease. Owns 121 passenger cars, 818 freight cars, 22 service and ex- 
press cars, 2 electric and 2 steam locomotives. Passengers carried in 1923, 
revenue, 21,092,039; transfer and others, 6.119.663. as two power sta- 
tions with 14.850 k. w. capacity. Has 95 miles of high-tension transmis- 
sion lines. Also has contracts for power with Mississippi River Power Co. 
and Union Electric Light & Power Co. 

OFFICERS.—Pres., F. L. Dame; V.-P., Edwin Gruhl; V.-P., Louis H. 
Fegan: Sec., J. F. Fogarty: Treas.. Robt. Sealv: Asst. Sec., PF. H. Piske; 
Asst. Treas., C. D. Burdick.—V. 113, p. 1052, 2613; V. 114, p. 1407, 1650; 
V. 115, p. 1210, 1320, 1837, 2477: V. 117, p. 1555; V. 118, p. 1772. 


ELMIRA, N. Y. 


ELMIRA WATER, LIGHT & RAILROAD CO.—Controlled by the 
United Gas & Elec. Ccrp — See United Gas & Elec. Corporation under N.Y. 

ORGANIZATION .—Incorp. in New York May 26 19009 as a consolida- 
tion of all the water. lighting. power and street railway properties in Elmira. 
Own entire cap. stock of Rorick's Glen Park Assn. and majority of stock of 
West Water St. RR. The latter co. operated under 999-yr. leases. In me 
1913 it was stated that all franchises bave at least 72 years to rin, while 
some of them are perpetual. In Feb. 1910 was auth. to acquire all stock 
of Montour Falls Electric Light Co. In Sept. 1914 absorbed the West Side 





RR.., all of whose stock was owned. 99.p 815. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
Common $1.000,000 ($100)... -.-. 8 .------ $1.990 .000 See text 
Ist pf. $3,000.000 (7% cum)... -.-. 7Q-M 1.692 100 Mar ‘24.1% 
2d pref 5% cum $1,200,000... ..- 5QM 1,200.000 Mar '24,1 


let con mortgage wanes} 1906 5&@M-S 4,741.000 Sept 1 19! 
($1.000) gc*tf/Interest at New York Trust Oo., Trustee, 
Stock.—First pref. is red. at option of co. at 115 and div. 
Dividends.—On list pref..1%% quarterty is being paid. On pa pest, 

24% paid semi-ann. from Sept. 1907 to and incl. Mar.1914. OnJulyl 

1914 1 2-3% was paid. covering four months, and in Oct.1914 div. of 14% 

was paid, the annual rate being 4%. payable quar. instead of semi-annl. 

(V. 99. p. 608). Same rate quar. since to Mar 1924. Oncom., Ist div.— 

1%—paid Oct. 1910. In 1911,1912 & 1913.4%. In1914.Oct.,2%. In 

1915, Jan.,2%: April.1%:July.1%. In June 1916 paid 2% for 6 mos. end. 

Dec. 31 1915 (declared In Dec. 1915) and 2% for 6 mos. end. June 30 1916. 

In Sept. 1916 paid 1%: Dec. 1916, 2%: Sent. 1917, 1%: none to June 

iss when 14% was paid; in Sept., 14%; Dec.,1%. In 1924, March, 

o* 

ROAD, &c.—Comprises 53.8 m.of single track in Elmira, Elmira 
Reights, Horseheads and from Horseheads to Watkins (via Pine Valley, 
aalipore and Montour Falls). In Oct. 1923 was auth. by the P. 8S. Comm, 
to abandon a portion of this latter line. V. 117. p. 1774. Has _94 pas- 
senger and 22 other cars. 56 to 122-lb. T and girder rails. Owns Rorick’s 
Glen Park and Maple Ave. Driving Park. 

Gus Dept.—Has 80.7 miles of natural gis mains. 

Electrical Dent.—Two 5,250 k.w.. one 5,000 k.w., one 2,250 k.w. and one 
2.000 k.w. turbines and 7 h.p. boilers. Serves Elmira, Elmira Heights 
Horseheads, Millport, Montour Falls, Odessa, Chemung, Welisburg and 


Big Flats: sells power to Corning Lt. & Pr. Corp. and the Elmira Corning 
& Waverly Ry. Co. 


EARNINGS.— Gross Net (after Fized Surplus for 
Cal Year— Earnings. Tares). Charaes. Renew.. 
SUED ntacnesacdsecseces $2.211.604 $789.797 $300.850 $488 947 
Sl ss,enecaesodseeees 1,839,323 674,338 283,184 391,154 
| Peeters eee: 1,679,247 564,645 286.608 278,037 

OFFICERS.—Pres., E. G. Connette; V.-P., Geo. Bullock; 2d V.-P. & 
Gen. Mer.. F. H. Hill: Sec. & Treas . Harry B. Cleveland: Asst. Sec., 
J. A. McKenna: Asst. Treas., A. L. Linn, Jr.—V. 112, p. 1024; V. 116, 


p. 1649; V. 117, p. 1016, 1774. 





EL PASO, TEXAS. 
EL PASO ELECTRIC CO.—Ioncorporated in New Jersey and owns the 
securities of the El Paso Elec. Ry. Co., El Paso & Juarez Trac. Co. and Rio 
Grande Valley Traction Co. (in March 1923 auth. was asked to merge 
the two latter companies into the El Paso Electric Ry.—V. 116. p 1411) 
which do the entire electric railway, electric lighting and power business 
in El Paso, Tex., and Juarez, Mex., and operate an electric railway 
between E! Paso and Ysleta. Franchises in El Paso expire in 1951 and 
1952. Railway franchise in Juarez expires in 1988 Interurban almost 
entirely on private right-of-way. In 1909 increased pref. from $500,000 
to $1,000,000. Vv. 90, p. 109. In March 1914 increased authorized 
amount of com. stock from_ $2,000,000 to $3,000,000. Vv. 98, p. 839 
$525,090 com. stock is owned by Pub. Service Investment Co. 
In June 1920 the co. issued $800,000 


7% notes, proceeds being used to 
retire $300,000 6% notes due Aug. 1 1920 and for 1920 construction re- 
uirements. V. fi, p. 73. 


In Sept. 1921 issued an additional $750.000 of 
these notes, proceeds bein for new construction, the principal item 
being a new 7.500k.w_ turbine unitin the power station. V. £13. 2. 1250. 

Fare Increase.—In Dec. 1920 the co. was auth. by the E] Paso City Coun- 


cil to increase fares on its city lines from 5 to 6 cents. V. 111, p. 23 
On March 15 1923 the co. increased fares 


V. 116, p. 1411. 


24 
between Juarez and E] Paso from 
5 cents to 6 cents. 





Apri, 1924.] 





ELECTRIC RAILWAYS 
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STOCK AND BONDS— 


Common. $3,000,000 ($100). .... M $2.914.100 Mar 24, 2 
Pref $1 Be noe 6% ey te anne 63 1,000, Jan ‘24. 3% 
Coll tr M (closed) $1, 000\ 1902 53-3 1.000.000 Dec 1 1933 
($1,009) gold_________ctf!Int. at State St. Trust Co., Boston. trustee 
Come pve notes, £5,000. 000) 1920 7eJ-J1 1,550,000 July 1, 1925 
($100. $500 & $1,000_c*tf| Guaranty t Co., N. Y.. Trustee. 


Oar trust certificates 


Stock .—$216 .300 of the pref. stock reported as outstanding, is In treasury 

Bonds .—Collateral trust bonds cannot be called and have no sinking fund. 
The notes are callable as a whole at 100 and int. on any int. day on 30 days’ 
notice. They were issued to provide for additions and improvements. 


Notes.—Are to be secured by pledge of all the bonds, notes and stocks of 
subsidiary operating companies subject to the lien of the closed $1,000,000 
Collat. trust bond issue maturing Jan. 1 1932. Additional notes issuable 
only under certain restrictions. Are red. all or in part at any time on 45 
days’ notice at 101 & int. since July 1 1923 to June 30 1924; 100 July 1 1924 
to maturity. Penna. 4 mills tax refunded. V.111, p.73; V.113, p. 1250. 


Dividends.—First div., 3%, on pref. stock, was paid Jan. 12 190%, and 
3% paid s.-an. since. Oncom., Ist div..2%, Mar. 1910; Sept., 2: in 1911 
5%; ip 1912, Mar., 3%: Sept.. 3% %: In 1913. Mar.. 344%: in June 1913 
jay to pay quar. divs. and paid 2%; also Sept.. 2%: Dec., 2%: Mar. 1914 
to Sept. 1915, 244 % quar.; Dec. 1915 to Mar. 1924, 244 % quarterly. 


EARNINGS.—Of combined companies for 12 months ending Dec. 31: 


Year Gruss Net aft Taz. Int., &c. Sink. Fund. Surplus 
| Saree $2.407.468 $887 .191 SS) ers $682.219 
. eee 2,290,841 851.832 Pee. ieeeae 642,724 


ROAD.—53.28 miles of equivalent single track: standard gauge. 92 pass 
ears, 6 trailers and 5 other cars. Power station has capacity of 18.200 k.w 

OFFICERS .—Pres.. C. F. W. Wetterer; V.-P., Joseph Remick: V.-P., 
Jasou_ ©. Leighton; Treas., Henry B. Sawyer; Sec., Wm. T. Crawford; 
Gen. Megrs., Stone & Webster Mgt. Assn.—V. 111, p. 73, 2321; V. 113, p. 
1250, 1360; V. 116, p. 1411, 2388. 


I 


ERIE, PA. 
NORTHWESTERN ELECTRIC SERVICE CO. OF PENNSYLVANIA 


Control.—In 1924 the Pennsylvania Electric Corp. acquired control of 
the company. V. 118, p. 1774 


ORGANIZATION.—Incorp. Feb. 29 1916 in Penn. for the purpose of 
developing the light and power business adjacent to the Northwestern 
Penn. Ry. Co.'s lines. In Feb. 1923 the following cos. were consolidated 
with and into the Northwestern Electric Service Co. of Penna. (as per plan 
outlined in V. 115, P. 1731): the Northwestern Pennsylvania Ry. (for 
history see “Electric Rallway” Supplement of April 28 1923), the North- 
western Connecting Ry., the Crawford County Rys. (for history see ‘'Elec- 
tric Railway’’ Supplement of April 28 1923) and the People’s Incandescent 
Light Co. (formerly leased) Securities of the various cos. consolidating 
were exchanged for new securities in the consolidated co. on the following 


s: 
Securities Outstanding 
Prior to Consolidation— 
N. Pa. Ry. lst & Ref. 6s_.$409,000 





Received 
Pre Sot Com. Sluck. 1st M. Bds. 
4 


do Common stock.... 100.000 -..---. SY. eee 

2 ae (RR Se a, Inte bt $49.000 
is cen. 2 oe oe, Tere 8 eseseess j4§ «nesses 70, 
CrawfordCo.Rys.cap.stk. 100.000 cw... --- ea =§6$.«s@aaan 
N. W. El. Serv. Co. pf.stk. 300,000 --....-- 75,000 350,000 

do Common stock.... 42,500 42,500 ie Sees 


Securiltes Remaining Undisturbed— 


Erie Traction Co. Ist Mtge. 5s, due March 1 1929__-_.------. $590,000 
Crawford County Rys. Ist Mtge. 6s, due July 1 1961_------ 370,000 
People's Incandescent Light Co. Ist Mtge. 7s, due Dec. 1 1926. 150,000 


pon completion of merger and consolidation the capitalization of the 
consolidated co. will be approximately as follows: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,090,000 ($100)... --.. ---.... BEGET sscnccoaune 
Pref 7% cum $1,090,000 ($100) ..-- 7% Se ssasekeses 
lst Mtge. bonds $2,009,000... ---- 6% fp a 
Erie Trac lst Mtge. $500,000{ 1907 58 J-J 500,000 July 1 1929 

| Fea gee c*tf\Int. at Secur. Sav. & Tr. Co., Erie, Trustee 


go 
Crawf Co Rys Ist M $370,000| 1921 6 2 J-J 370,000 July 1 1941 
($500 & $1.000) gold___.c*/Columbla Trust Co., N. Y., Trustee. 
People’s Incandescent Light) 1900 7% 159.000 Dee 1 1925 
re SUR ncccatesens tf{ Dela. Co. Tr. Safe Dep. & Title Ins. Co., Trus. 
Bonds.—Of the co.’s 1st mtge. 6s, $1,020,000 are held in treasury to 
retire underlying bonds. The Erie Traction bonds have a sinking fund of 
$20 for every $1,000 first mtge. bonds, which began July 1 1917 (denom. 
$1,000. $5,900 and $10,000). 
The Crawford County Rys. lst mtge. 6s are tax-exempt In Pennsylvania. 
Subj. to call on any int. date at par. 
EARNINGS.—For years ending Dec. a 
é 


Year— Gross. Net. Int., tar.,&c. Bal., Surn. 
_ eee $483,196 $128,694 $70,972 $57,722 
eet 366,333 99,737 50,588 49,149 


x Figures for 1922 include 3 mos. operation of properties recently merged 
(see above). 

PROPERTY, &c.—Consists of 50 miles of 33,000 volt transmission line 
between Erie and Harmonsburg, Pa., with a branch between Erie and 
Kearsarge, Pa. Distribution lines in East Springfield, West Springfield, 
Plateau, Cambridge Springs, Edinboro, McKean, Fairview, North Girard, 
Linesville and Harmonsburg, all in Erie and Crawford counties. Pa. Owns 
and operates 43.7 miles between Meadville and Erie: 15.7 miles between 
Meadville and Linesville (incl. a 2-mile extension to Conneaut Lake): and 
8.3 miles of track in Meadville. 60, 70, 85-lb. T and girder rail. Standard 
gauge. 

OFFICERS.—Pres., F. F. Curtze: V.-P. & Gen Mer., C. M. Hatch; 

.. A. O. Chapin; Treas., A. A. Culbertson.—V. 118, p. 1774. 











ESCANABA, MICH. 
ESCANABA TRACTION CO. 
Reorganization.—We understand that the co. has been reorganized as the 
Escanaba Power & Traction Co V 11il.p 188. Further information lacking 


ORGANIZATION .— Reorganization in Aug. 1909 of Escanaba Electric 


st. ae and Escanaba Power Oo. Controls the Escanaba Pulp & Paper 
Co. oes electric light and power business in Escanaba, Gladstone and 
Welle, Mich. Is allowed to carry freight. 

STOOK AND BONDS— _=s=sODate. Interest. Outstanding. Maturity 
Common stock $200.000_..... -.. o  eeesedes ~ MD ensecavens 
SS So Pecan DT ésodacanes 
lst & ref mtge $600,000 sold | sae J-J 540, See text 

($1,000) __-- _..c*_cpt/Int. at First Sav. & Trust Co., Milwaukee. 


1999 58 A-O 200.000 Jan. 1 1934 
$100 & $1,000) _c*&r_cpt{ Michigan Trust Co., Grand Rapids, Trustee. 
ed. at 103 and Interest___|Int. at First Trust Co., Milwaukee. 


Bonds.—ist & ref. bonds mature $10,000 annually from 1914 to 1933, 


#- ; 
Second mtge. $200.000 gold 


incl., remainder in 1934. $70.000 have been retired. They are subject to 
eal] at 103 and int. on any int. date. Michigan Trust Oo., Grand Rapids 
rustee. V. 92. p. 1564; V. 103. p. 406. 

EARNINGS.—For years ents Dec. 31: 

1018 $170421 $58. 818 $10.000° $36.580 $29.929 
it dsspecoaneodnr en , J d d 
DT tupencenee - 183,251 98.631 5,000 38.097 65.534 
Wee sh cccescess 142,141 77,023 18,614 38,857 56,779 


*Earnings from Escanaba Pulp & Paper Co. 


ROAD.—Owns and operates street railway in Escanaba and an inter- 
artan road to Gladstone, which was placed in operation in July 1910. Power 
nt ca ty. 7.900 h.p. A new dam on Escanaba River, providing 
400 additional h.p., was completed Jan. 1 1916. 
OFFICERS.—Pres., J. B. Moran; V.-P., J. C. Kirkpatrick; Sec. & Gen 
Mgr., P. L. Utley; Treas., M.N.Smith, all of Escanaba.—V.111, p. 2228. 


Date. Interest. Outstanding. Maturity. | 








EVANSVILLE, IND. 


EVANSVILLE & OHIO VALLEY RAILWAY CO.—Incorp. in Indiana 
in Dec. 1918 and acquired on Feb. 20 1919 the properties of the Evansville 
Railways Co. (for history see this publication for Sept. 1918), in accordance 
with the plan of reorganization set forth in detail in V. 107, p. 2289; with 
the exception that the plan as revised by the Ind. P. 8. Comm. provided 
for the issuance of only $300,000 com. stock and $200,000 pref. stock, In- 
stead of $1,000,000 com. and $500,000 pref. as originally planned. he 
co. has acquired the stocks of the Henderson Traction Co. and the Owene 
boro Cit R. Co., both of which had been owned by the Evansville Rys. 
Oo., and has also acquired in fee the Evansville Henderson & Owensboro 
7. Co., which operates a line between Evansville, Ind., and Henderson, 

y. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)... .-.. 8 8ee----eee Sena eacceense - 
Pref. $500,000 n-cum ($100)... -.-. 6% SER cecoumeman > 
lst M $200,000 sk fd gold..../ 1919 J-J See text Jan 1 1949 


\Cont. & Comm. Tr. & 8. Bk., Chic., trustee, 
lst & Ref $1,200,000 callable 


1919 5 J-J 717.200 Jan 1 1949 
at 19244 on any int. date__ 


Am. Tr. & Sav. Bk., Evansville. trustee. 
General Mtge Income bonds} 1919 see text 746,800 Jan 1 1949 
pF Ene ipeegcpanige r\Mercantile Comm‘! Bk., Evansv., trustee, 
Collat trust notes $300,000! 1918 6 J-D 52.900 Dec 1 1929 
callable at par |Mercantile-Comm'! Bank, Evansv., trustee, 
Bonds .—$65 ,000 of the Ist Mtge. bonds had been issued to April 1 1922. 
Sink. fund of $2,500 per annum starts in 1929 and continues for 10 years, 
and thereafter the sk. fd. retires $5,000 perannum. Callable at 103 during 
the Ist 10 years: 102 during the 2d 10 years. and 101 during the 3d 10 years, 
Should no Ist Mtge. honds be tssued, then the sinkine fund provided for 
their retirement will be applied to the Ist & Ref. bunds. The gen. mtge,. 


Income bonds draw int. at not to exceed 5% per annum and only when 
earned. Int. not cumulative. 


Notes.—In addition to the amount reported outstanding, $97,100 have 
been issued and are held in the treasury. 4 
EARNINGS —Of Evansville & Ohio Valley Ry Oo. for cal. year 1921 
(not incl. Hend Trac and Owensboro City RR ), gross, $449,294; net, after 
taxes, $112,194. In 1920. gross, $462,797; net, after taxes, $118,293. 


ROAI.—Operates between Mt. Vernon, Evansville, Henderson, Rich- 
land and Grandview. Operates 70.68 miles of track, of which 56 miles 
are owned in fee, 7.22 miles are leased, 7.46 miles trackage rights. Has 
4.32 miles of sidings: total mileage 75 miles. 70-lb. T-rail. Gauge 4 ft. 
8% Inches. 

OFFICERS.—Chairman, A. F. Harges; Pres... W. H. McOurdy;: V.-P., 
W A. Koch: V.-P., W. A. Carson; Sec. & Treas.,O. H. Battin; Gen. Mgr.,, 
G. R. Millican; Auditor, R. Vote.—V. 108, p. 378; V. 110, p. 2487. 


(1) Henderson Traction.—Street railway. 
Acquired by Evansville Rys. ogqseses in 
Valley Ry. Co ) in April 1913. 96. p. 1488 


Operations—Sale.—On July 15 1923 the co. ceased operation. It was 
reported in Nov. 1923 that the property of the co. was bought in at receiver- 
ship sile by Wm. H. McCurdy and others of Evansville, Ind., for $3,800. 
V. 117. p. 2323. 

Interest. in Default.—Int. due April 1923 on the lst Mtge. 5s was de- 
faulted. V. 117, p. 1883. 

ORGANIZATION .—Incorp. in Kentucky Feb. 22 1907 as a successor 
to the Henderson City vy AP sold at foreclosure on Feb. 18 1907. Franchise 
originally extended to 1936. In 1918, bowever, a new 20-year franchise 
one granted the co. which provides for a 7-cent cash fare or 4 tickets for 

5 cents. 


STOCK AND BONDS— Date. 


1919 by Evansville & Ohie 


Interest. Ousstoneey- Maturtly. 
49.8 


a SY ee S160 Bee asccansan - 
First mortgage, $150.000/ 1907 65g A-O 105,000 Apr.15 1927 
($1,000, $500. $100) gold tf) Int. at Ohio Bkg. & Trust Oo., Henderson, Tr 


Rands — $133.00) bonds lasued hut $28 NNN held tn treasury Remaining 
$17.000 are reserved for extensions and improvements. No sinking fund. 

EARNINGS.—For calendar year 1921. gross, $43,537; net, $1,658; in 
1920, gross, $48,002: net, $1,592. 

ROAD.—Operates 6 miles of street railway. 
Pp. 1883, 2323. 


2) Owensboro City Railroad.—Street railway. 

Teearel by Evanaville + he (succeeded in 1919 by Evansville & Ohio 
Valley Ry Co.) in April 1913. V. 96, 1488. 

Receirership.—In Oct. 1923 W. A. Carson was anpointed receiver for 
the company on petition of the American Trust & Sav. Co., Evansville, 
iud., trustee for the gen. mtge. 6% bonds. V. 117, p. 1886. « | 

“ORGANIZATION .—Chartered in 1886. Franchise runs till 1936 and 
gives exclusive rights to operate street railway in sald city. 


V. 107, p. 2289; V. 117, 


STOCK AND BONDS— Date. Interest. Outstonding, Maturtty. 
Coanmen. G7E000 (et ShOlee cece 2 8 6geesbeere $75.00 — éuannee * 
lst mtge., $200,000, gold| 1992 6a@J-J 200,000 Jan. 1 1932 


($1,000), c&r, got red-_- oF} tesarest Trustee. 
General mortgage.$200,000tf; 1910 200,000 May 1 1933 
|} Amer. Tr. & Sav. Co., Evansv., Ind., Trustee 
EARNINGS for cal. year 1921, gross, $85,727; net, $9,382; in 1920, 
gross, $106,910: net, $12,732. e 
ROAD.—Owns 12% miles of street railway in Owensboro and suburbs; 
56 and 70-Ib. rail; 30 motor cars, double West., 68 G. E. 258 and 54; 7 
trailers and 6 25-ton coal cars. Power house 600 k. w. capacity. V. 90, 
p. 1364; V. 105, p. 2273; V. 112, p. 470; V. 117, p. 1886. 


EVANSVILLE SUBURBAN & NEWBURGH RY. 


ORGANIZATION.—Incorporated in Indiana in Dec. 1888, with a per- 
etual charter. Pass. business hauied by electricity and freight by steam, 
oes a car-lot freight and express business. Has private right-of-way, 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock . $500,000 ($100)_...--. -- ee Sone Br 400 «nsscuanes 
let mortgage, $500,000, gold{ 190 5a 465.5090 July 1 1930 
($500 and $1.000)_.__c*tf{Int. at Citizens Tr. & Sav bBk., Evansville, 
| Trustee. or Nat Bank of Conmerce, NY. 
Bonds.—A sinking fund of $2.500 per annum commenced July 1 1910. 
which will retire bonds at 105. All or any part of bonds redeemable 
after 15 vears at 195 $35,000 nave been retired. V.96 p. 1365. 


EARNINGS.—For year 1923, gross, $245,117: net, after taxes, $27,107. 
In 1922, gross, $247,135; net, after taxes, $42,975. 


ROAD.—Operates 25 miles of track from Evansville to Newburgh, with 
a branch off the main line through Stevens Station and Chandler to Boon- 
ville: has also 5 miles of side-track: total, 30 miles. 70-Ib. T rails. 

OFFICERS.—Pres. & Gen. Mgr., Gus Muhulhausen; V.-P. & Treas., 
Ohas. W. Cook; Sec., Jas. E. Cox.—V. 83. p. 271; V. 96, p. 1365. 


—a— 


FAIRMONT, W. VA. 
MONONGAHELA WEST PENN PUBLIC SERVICE CO. 


Control.—In June 1922 the West Penn Co. (formerly the West Penn 
Trac. & Water Power Co.) acquired a substantial controlling interest. 
V. 114, p. 2116, 2718, 2823. 

ORGANIZATION .—Organized in W. Va. on May 18 1912 as the Mon- 
ongahela Valley Traction Co., name changed (V. 112, p. 2083) to Monon- 
gahela Power & Ry. on May 11 1921, but early in 1923 name was changed 
once more to present titte. V.116,p.6lo. Isa consolidation of Fairmont 
& Clarksburg Trac. Co., Fairmont & Northern Trac. Co. and Carkeers & 
Weston Elec. Ry. On Dec. 1 1915 acquired the Fairmont GasCo. V.101, 

. 1465. On April 1 191, absorbed by merher the Fairmont & Mannington 

rac. Co., formerly controlled, that company’s $600 .000 5% pref. m‘ge. 
bonds da ed Jan. 1 1906 (all owned by Monongahela “9 being canceled. 
On June 30 1917 acquired control of une Kanawha Trac. & Elec. Co. (now 
known as the Parkersbuig-Marietta Division) which see under ‘“Parkers- 
burg, W. Va.,”’ through ownership of approximately 96% of its stock. V. 
105, p. 290. The company has since acquired all the outstanding common 
and pref. stock of that company. Owns all the stock of Fairmont By- 
Products Corp., incorporated in W. Va. in May 1918 to build a 5.500.000 
coke oven plant and an industrial city to cost $750.000. V. 106, p. 2450. 
In Nov. 1921 the company of its heldings in the Consdiidation 
Coal Co. V. 113, p. 2185. 


at Louisville Trust Co., 
MN 
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ELECTRIC 


RAILWAYS [Vor. 118. 








Owns and operates a system of electric railways in W. Va. and Ohio 
exceeding 180 miles of track; also electric lighting and gas plants and coal 
mining properties. Franchises in Fairmont are tual. In otber 
cities mY towns extend for 50 years, the shortest expiring in 1952. Inter 
urban lines on private right of way. Franchises over county roads and 
bridges in Marion and Harrison counties are perpetual. 

On July 31 1923 stockholders increased the authorized com. stock from 
$12,000,000 to $15,000,000 (par $25) and also authorized the creation of 
an issue 7% cum. pref. (par $25) having an auth. amount of $15,000,000; 
holders of the $4,303,075 6% cum. pref. stock then outstanding being 
offered the right to exchange their stock for the new 7% pref. stock. V.117, 
p. 554, 1462. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Jommon $15 .000.000 (aE sas oune ot; nat TH a | out 18. f 
Pref.7% cum.$15, ¢ alee 860 396 § x 
Mon Vall Trac ist & ref leet 1912 5 mp 3,74/,.000 June 1 1942 


$15.000.000 gold ($500 and/ Fidelity Trust Co.. Baltimore, trustee. 
) ee c*&r*.tf| terest payable in New York. ‘ 
let lien & ref conv Ser “A”{ 1923 6g F-A 8,270,000 Feb 1 1928 
($100, $500 and $1,000 c*;{ Interest payable in New York and Chicago. 


1,.000;:& multiples r*) g.tf| 
oa ad” ” . 1912 5%% See text Feb 1 1953 
Fairm & Clarksb Ist M, $2.-| 1903 54 A-O 2,500,000 Oct 1 19.4 
500.000. g ($1,000)__c*ntf/Int. at Guaranty Trust Co. N Trustec 
Both the com. and pref. stocks are listed on the N.Y. Stock Exchange. 
Bonds.—Of the Mon. Valley Trac. 1st (& ref.) bonds, $2,500,000 are 
reserved to retire prior liens, $6,478,500 are deposited under the first lien 
and ref. 6% bonds, and remainder are for additions and extensions under 
certain restrictions. Red. at 105 and int. on any int. date on or after 
June 1 1922. Tax refund. in Pennsylvania. See V. 102, p. 1346; V. 94, 
p. 1508. The first lien and ref. 6s, Series ‘A,’ are secured by pledge of 
$6.478,500 Mon. Valley Trac. 1st & ref. 5s; $377,300 first & ref. mtge. 
bonds and the entire pref. and com. capital stock of the Kanawha Trac. & 
Elec. Co. Are conv. after Aug. 1 1924 into a like amount of Series “B” 
5\s, dated Feb. 1 1924 ana aue Feb. 1 1953, to be issued under the same 
trust deed as Series “*A’’; the Series “A’’ bonds, for the purpose of such 
exchange, to be computed at parandint. The first $2,000,000 of Series “A” 
bonds to be presented for conversion may be converted on a 6% income 
basis; the next $1,500,000 on a 5.90% income basis. and the remainder on a 
5.75% income basis, the difference due on the conversions to be paid by the 
company in cash, and adjustment of int. to be made at time of conversion. 
Red., all or part, by lot at any time on 45 days’ notice, at the following 
prices and interest: at 102% to and incl. Feb. 1 1924, less 4% for each 
year thereafter to and incl. Feb. 1 1927, and thererfter at par. Penn. and 
Conn. 4 mills, Maryland 4% mills and Mass. income tax on int. not exceed- 
ing 6% pet annum refunded. V.116, p.616. Fairmont & Clarksburg lst 
mtge. bonds subject to calla 105andin. Listed on Phila. Stock Exch. 
Dividends.—Initial div. of 43%4 cents was paid on 7% pref. stock on 
Oct. 11923. Same rate paid regularly quar. since to and incl. April 1924. 
Initial dividend on common—2%—paid Jan. 1913; July 1913, 14%; Oct., 


In- 


14% In 1914, March, 14%; July, 14%. In 1915, none. In 1916, 
4%,.. In Jan. 1917 paid 1% cash and an extra dividend of 6% in common 
stock; April, 14%; July, 14%% regular, and in Aug. an extra dividend 
of 14% Oct., 1%%. In 1918, 5%. None since. 
EARNINGS.—For year ending Dec. 31: 

Year— Gross. Ezxp.,Tazes,&c Net. Fized Chgs. Bal.,Sur. 
le $5,236,495 $3,364,242 $1,872,253 $1,060,344 $811,910 
Pbtcccccus 4,475,371 2,943,171 1,532,199 1,060,347 471,851 


ROAD.—Operates (exciusive of Kanawha Traction & Electric Co.’ 
which see under “Parkersburg, W. Va."') street railways in Fairmont 
W. Va., and in Clarksburg . Va., and an interurban line of 25 mile® 
connecting the two with various small branch lines; also lines from Fair™ 
mont to Fairview, 14 m.; Clarksburg to Bridgeport, 7.6m.; Fairmont to 
Mannington, 17 miles, and Clarksburg to Weston, 24 m.; total track in 
operation, 116.57 miles. An extension from O'Neil to Wolf Summit, 
2% miles, was placed in operation on July 12 1917. Standard gauge. 
80 and 85-lb. T rail. The co's. electric properties comprise 3 stations with 
an agarogate eapacity of 42,000 h. Ree which is to be further increased by 
an tional 27,000 h. p. unit now being installed. 

OFFICERS.—Chairman of Board, Jas. O. Watson; Pres.. G. M. Alex” 
ander; V.-P., Smith Hood; Sec., 8. E. Miller; Treas., R. B. Keating; Gen. 
Megr., E. B. Moore; Aud., O. F. Lough.—V. 116, p. 935; V. 117, p. 87, 440, 
554, 1236, 1462; V. 118, p. 551. 





FARGO, NORTH DAKOTA. 


NORTHERN STATES POWER CO.—FARGO-MOORHEAD DI- 
VISION (STREET RAILWAY). 

ORGANIZATION .—Fargo & Moorhead Street Ry. was incorporated 
July 19 1902 in North Dakota. In April 1916 Northern States Power 
Oo. ocqeres all of the physical property. See V. 102, p. 1441, 1543. In 
June 1912 new 25-year franchises were granted in Fargo. Moorhead and 
Dilworth. Gross earnings for cal. year 1923, $126,071. Operates in 
Fargo, N. D., and Moorhead. Minn., and an interursban to Dilworth. 
Minn., a total of 16 miles. Standard gauge. 70-lb. T rail. General 
Managers, Byllesby Eng. & Met. Corp., Chicago. I11.—V. 107, p. 604. 





FISHKILL-ON-THE-HUDSON, N. Y. 


FISHKILL ELECTRIC RAILWAY CO.—A trolley road. 
Leases the Citizens’ Railroad, Light & Power Co. 


STOCK AND BONDS— Date. Interest. Outstonding Maturity 
Pt cciisehawebes siete hkensee $50.0 dicate A 
First mortgage, $50.000._... 1895 6 J-J 50.000 July 1924 

EARNINGS.—For year ending Dec. 31 1923, gross, $78,706. In 1922, 


gross, $79,045. In 1921, gross, $79.774. In 1920, gross, $73,881; net, 
after taxes, $6,454; interest, rentals, &c., $12,000; deficit, $5,526. 


OFFICERS.—Pres. & Gen. Mgr., W. E. Conklin; V.-P., Jas. G. Meyer: 


Sec. & Treas., B. L. Smith.—V. 107, p. 501 





FITCHBURG, MASS. 

FITCHBURG & LEOMINSTER STREET RY. 
In April 1905 absorbed the Leominster Shirley & Ayer Street Ry. through 
exchange of stock, share for share. 80, p. 1478. In Sept. 1997 Mass. 
RR. Commission sanctioned increase in stock from $450, to $700,000, 


new stock to be issued at 110. Company then petitioned Commission to 

allow stock to be issued at 100 (V. 85. p. 722) but in Sept. 1908 © 

sion denied application. | V. 87. 0. 812. pied 7 
ay , Was au 0 Issue $225,000 of new 7% cum. pref. stock 

(par $100). proceeds to be applied to the payment and cancellation of a like 

amount of outstanding notes (V. 110, p. 1748, 2387), but in Aug. 1923, 

this order was modified so that the div. rate authorized be not to exceed 


8%, the co. having been unable to market the stock bearing the 7% div. 
rate. V. 117, p. 893. g the 7% div 


Fares.—In Jan. 1924 the company applied to the Mass. Dept. of P. U. 
for authority to abolish the sale of tickets and to establish a straight 10-cent 


fare. V.118, p. 550. 

STOCK, BONDS, &c.— Date. Interest. Outstanding. Maturit 
Stock $700,000 ($100)...-.. -._. pee Ry 
Pitch & Leo con mtge, $350,-| 1901 7 F-A 300,000 Feb 1 1926 

th Mn os ccneseces >< Int. at Boston Safe Dep. & Tr. Co., Trustee 
£8 & A ist mtge, $100,000 19095 7«F-A 00,000 Feb 1 1926 

gold ($1,000)_......._- c*{Int. at Boston Safe Dep. & Tr. Oo., Trustee 


Guar. p. & |. by Fitch. & Leom. Street R 
oo pmaecid Many years up to and Incl. 1900-01. 8%; since, 6% PD. 4 
-—Owns 41.51 miles of track. Road extends to Leominst 
Lunenburg, Shirley and Ayer. 31 closed passenger cars, 24 open pasienaes 
cars, 3 express cars and 5 snow plows. 


EARNINGS.—For year ending Dec. 31 1920, gross, $542,997; net, afte 
taxes, $90,890: other feoome. $22; int., &c., $72,747; divs., $22,500; eur- 
plus, $1.665. 

OFFICERS.—Pres., Supt. and Purch. Agent, W. W. S fm 
H. 1. Wallace: Clerk and Gnonndl. oO. Fr. alerr: Treas., R. N Faltis “ait 0 
Fitchburg.— V. 111, p. 2423; V. 112, p. 469; V. 117, p. 893; V. 118, p. 550. 





FORT DODGE, IOWA. 


FORT DODGE DES MOINES & SOUTHERN RR.—See “Railroad and 
(ndustrial”’ section. 





FORT SMITH, ARE. 


PORT SMITH LIGHT & TRACTION CO. 
Standard Gas & Electric Co., a holding com 


ny under the control of 

H. M. Byllesby & Co., Chicago, 01l., owns $950,000 com., $881,500 pref 

foe, ges lst M. bonds, and all the $1,100,000 2d M. 8s of the co. 
ec. 31 


1923 the company had outstanding $353,360 promissory 
notes, of which $250,000 ware bald by the Standard Gas & Electric Co. 


CAGCAMIS ATION —tpocrp. in Arkansas on April 13 1903 as a consoll- 
dation of the Ft. Smith-Van Buren Light & Transit Co. and the Ft. Smith 
Traction, Light & Power Co. Ownsall physical property, contracts, rights 
and franchises of Van Buren Fuel & Light Co. (now dissolved). Guaran- 
tees, principal, interest and sinking fund, $400,000 Mississippi Valley Power 
Co. first mtge. 6% bonds, Series “‘A."" V. 114, p. 2359. Owns and operates 
the electric-light, gas and street railway properties in the city, and the 
electric-light and eas business of Van Buren; operates an interurban line 
between Ft. Smith an! Van Buren. In 1917 contracted to supply elec- 
tricity to two public service corporations which supply towns, villages and 
coal mines to the south and east of Fort Smith. Operates under indeter- 
minate permit. having surrendered all franchises in 1919. 

Fare Increase.—Effective May 29 1922, the company was authorized by 
the Arkansas Railroad Commission to increase fares from 6 to 7 cents each 
V.114 p. 2468. Also sells weekly pass for $1 25. 

In Nov. 1923 was authorized by the Arkansas RR. Comm. to issue 
$107,000 bonds, proceeds to be used for extensions, &c. V.117, p. 2212. 


STOCK AND BONDS— Date Interest. Oussonding Maturtuy 
sean $950. 

Pees. Geseee F Fe OR mcccece ecco Q-5 15 1.410.000 See tex’ 

First mortgage $6.000,000 g{ 1911 5gM-S 3,271,500 Mar 1 1936 

ef ($500 and $1 ,.000)____c*{Int. at Illinois Trust & Savings Bank, Chic., 

' ‘Trustee, or at agency of co. in N.Y. or Bos. 

Second mtge, $2,500,000 ___tf 1921 8 M-S 1,100,000 Sept. 1 1931 


Stock and Bonds .—Pref. stock is red. at any time after 3 years trom issue 
at 110 and accrued div. Remaining Ist M. bonds can only be issued for 
75% of cost of additions, improvements and extensions under certain re- 
striciions. See V. 92. p. 956. Subj. to call as a whole or in part on any 
int. day on 30 days’ notice at 105 and int. Cash sink fd. of 1% year] 
1914 and 1915, 1%% yeariy 1916 to 1918, 2% yearly 1919 to 1923 and sseb 
ratable amounts thereafter as by July 1 1935 will make total sk fd. 40% 
of bonds certified. V.92,p.956. $622,500 have been retired. 2d Mtge. 
8s were call. at 105 and int. on or before Sept. 1 1922; 4% less ‘int.) each 
year since. Contin'l. & Comm’'l. Trust & Savs. Bank, Trustee 


Dividends .— Pref. is cum. trom Jan. 11912. Ist div. on pref.—1i %— 


paid April 15 1910; July, 1% 7%: Oct..1%% and1% % quar.to and includ 
ing April 1913; none since. 


EARNINGS.—For years ending Dec. 31: 


Calendar Year— Gross. Net. aft. Taz. Int.Chgs.(Net) Balance 
aeaStek $1,279,420 $337,371 $303,209 sur.$34,161 
| ars 1,158,245 308,409 286,365 sur.22,044 


ROAD.—Owns and operates 33 miles of track or 12 streets in Fort 
Smith and suburbs. Standard gauge, 60-lb. and 80-Ib. T rail. 48 cars. 
Also gas works for distributing natural and artificial gas (artificial gas prone 
is held in reserve) with 193 m. of mains, and electric power and lighting 


ast—generating capacity, 8,643 horse-power and pole line of about 198 
miles. 


OFFICERS.—Pres., A. S. Huey: V.-Ps., H. M. Byllesby: V.-P. & Mar., 
Robt. C. Coffy; Sec., Aud. & Treas., R. D. Beard; Gen. Mers., Byllesby 


Eng. & Met. Corp., Chicago.—V. 112, p. 257; V. 113, p. 730, 1155; V. 114 
p. 2359, 2468; V. 117, p. 1347, 2212. 





FORT WAYNE, IND. 
INDIANA SERVICE CORP. 


ORGANIZATION .—Incorp. in Indiana on Jan. 16 1920 to take over the 
Ft. Wayne & Northern Indiana Trac. Co. as per plan outlined in this Section 
of April 24 1920. Formal transfer of the property was made on April 28 
1920. V.110,p.2192. The Ft. Wayne & Northern Indiana Trac. Co. (for 
history see ‘‘Electric Railway’’ Supplement of April 24 1920) was successor 
to the Ft. Waync & Wabash Valley Traction Co., which had previously 
acquired through consolidation or purchase the following companies: 

Ft. Wayne Marion & Bluffton Tr.Co.| Logansport Railway Co. 

Ft. Wayne Et. Lt. & Power Co. Logans. Roch. & Nor. Trac. Co. 

Ft. Wayne & Southw. Trac. Co. Wabash-Logansport Traction Co. 

Ft. Wayne Traction Co. Wabash River Traction Co. 
Lafayette & Logansport Trac. Oo. 

Also owns Fort Wayne Power OCo. and Wabash Valley Utility Co. 
Owns a one-fourth interest in the United Tractions Coal Co., which owns 
and leases valuable coal lands to insure the company an adequate supply of 
coal (see Shirley Realty Co. of Indiana in V. 104, p. 1805). 

Operates nnder an indetorminate permit from tne Ind. P. S. Comm 

In Nov. 1923 issued $500.000 Ist & ref. mtge. 5s, proceeds to be used 
for new construction during 1924. V.117.p.2432. Seealso V. 118, p. 84. 


STOCK AND BONDS— Date. Interest Outstanding. Maturity 
PEPE cccckae encod enhencsoe SL. BCL SG wenscnecsen 
Pref $2.159 800 (non-cum).... ._. 7% B2UE:TOe éecdsncass 
ee ee 8 |g mie None 


lst & ref M bonds........... 6,109,000 Jan. 1 


1920 5% 

Adjustment mortenge ponds} 1920 See text 4,797,500 
(non-cum) $6,000,000__--_- { 

Ft W M & B ist M $400,000| 1905 58 J-J 490,000 July 1 1935 
gold ($1,000) guar p & i_tf/Int. at Guar. Tr. & S. D. Co., Phila., trustee 

Ft Wayne Power Co mort-\| 1907 5 14,000 Nov. 1 1937 
Di iacenakeedeiannan tf{Int. at Guar. Tr. & 8. D. Co., Phila., trustee 

(nd. Serv. car tr. ‘‘A’’ ($1,000)  _.- 6% 80,000 See text 

Ind Serv car trust ser ‘‘B”’ 5-3 137,590 See text 


Stock.—$327 ,900 com. and $10,100 pref. stock in addition to amounts 
reported outstanding, is held by company. The pref. stock is preferred as 
to assets and dividends, but is non-cumulative. 


Bonds.—In addition to the Ist & ref. M. 5s reported outstanding, $409,000 
are reserved to retire a like amount of underlying liens and $405,700 are 
held in the treasury. Red. all or part on any int. date on 60 days’ notice 
at 102% and int. The int. on the adjust. mtge. bonds is payable semi- 
ann if earned (non-cum.). and no int. shall be paid unless earned in excess 
of proper prior charges. The maximum interest rate was fixed as follows 
for 1920, 3% per annum; for 1921, 3%: 1922. 4%: 1923, 5%: 1924 and each 

ear thereafter, 6%. An initial payment of 3% was made Oct. 1 1921. 

- 113, p. 1471. The holders will be entitled to representation on the 
board after 1923 if the int. is not earned and paid for a period of two years. 
Redeemable, all or in part, at par and int. on any int. date. 

Ind. Service car trusts Ser.‘* A’’ mature $5,000 quarterly. 

& Trust Co. Ser. ‘‘B’’ mature $12,500 June 1 and Dec. 1. 
National Bank, Fort Wayne. 


ROAD.—Operates 196.5 miles of track, connecting Fort Wayne, Hunt- 
ington, Wabash, Peru, Laqpnenest, Delphi, La Fayette and Bluffton; also 
local lines in Fort Wayne, Wabash, Peru and Logansport. At Logansport, 
Peru, Wabash and Bluffton connection is made for Indianapolis over 
the tracks of Indiana Union Traction Co. In May 1906 began through 
service between Fort Wayne and [Indianapolis over tracks of Union Traction 
Oo. of Indiana. See V.82,p.1101. Rails. 60.70.72, 80and90-lb. Owns 
1 power house. Owns 163 passenger cars and 63 other cars. 


REPORT.—Present company began operations in Jan. 1920. Figures 


for previous periods are results of predecessor company: 
Calendar Net 


1950 
202 


Tri-State Loan 
Int. at First 


Gross Expenses Balance, 
—— ues. and Tazes. Revenues. Interest. Sur. or Def 
| $3,099,214 $2,346,412 $752,803 $531,946 sur.$220,857 
_ eeaepeere 2,882, 2,269.9 5 612,426 451,782  sur.160.644 
ee 2,968,067 2,436,064 532,003 485,134 sur.46 269 


OFFICERS.—Pres., Robert M. Feustel; V.-P. & Gen. Mer., S. W. 
Treas E. Vordermark, Fort Wayne.—V. 115, p. 
p. 2432; V. 118, p. 84. 


Greenland; Sec 


. & - H. E. 
2471; V. 116, p. 176, 934; V. 117, 
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ELECTRIC 


FORT WORTH, “TEXAS. 

NORTHERN TEXAS ELECTRIC CO.—A holding company. 

Of the common stock, $500,000 is owned by Pub. Service Invest. Co 

RGANIZATION .—Incorporated in Maine Nov. 16 1905 and owns the 

stock and participating bonds of the Northern Texas Traction Co., 

which does all the electric-railway business in Fort Worth and yy! an 
(nterurban line between that city and Dallas, 35 miles, one the c Spiel 
stock of the Tarrant County Traction Oo. (name changed from Ft. 
Southern Traction Oo. in 1914), which oom a line between Fort Worth 
and Oleburne, Tex.. 31 miles. It is to extend the line from 
Dieburne to Denton, as — of me I Bort Worth-Denton Interurban Co. 
taving been yy ods. 121, Also owns the capital stock of 
the Arlington t& Power‘ 0., wie ak the electric light and power. 
ice and water business in Ar Tex. Enters Dallas over its c 
tracks See V. 89. p. 411. os ye for 20 years from Dec. ab? 1915 1 the 
termina! facilities oft the Dallas Interurban Tyee Assn. which see under 
Dallas Railway Co. on a preceding . 1917 leased (with the right 
to purchase for $2, 000 000} the the Oale liff time | to the Dallas Ry. at an annual 
renta! of $115,000 for first 3 years, S120. for fourth > yess. $125.000 for 
fifth year, $135,000 for sixth year and $150.000 therea 

Franchises of Northern Texas Trac. Co. in Fort Worth ~ in 1973; In 
Dalias in 1937; others about 1950; has private right-of-way outside of 
cities. Tarrant County Traction Company in Fort Worth and Cieburne 





expire in 1936; between these cities has private ri ae -way except in 
towns &c.. in which cases its rights expire in 1961. sf 243. oad 
was completed in A a and began operation in Sens. 1912. Franchise 


in Arlington expires D 194 


STOCK AND ach a Date. Interest. ery yg LastDio.&c 
Common $5,000,000 ($100)_. ._. . $3,150,000 Mar '24,2% 
vref 6% n-c $5,000,000 ($100) ninne 4.000.000 Mar °24,3% 
oll trust M $10,000, (000 gold 1910 5e s5 3" 309.000 Jan 1 1940 
eink fund (see text)c*&r* tf / Int. at Commonwealth Tr. Co., Bost., Trust 


5-yr Notes $750,000 ($100, \ 
$500 & $1,000) gold c___ al 

“ee Trac lst M $2,500,000/( 
fun 


1923 7¢M-S 500, 000 Mar 1 1928 

Int. at Farmers & Mech. Bk., Ft. Worth, Tr. 
1903 52 J-J 2,500, Jan 1 1933 
oue—se sinking{Int. at The Union Trust Co., Clev., Trustee 
nd . ae eine mie mew sa c*tf| or at Chase Nat. Bank. New York. 


PP EES Yn ee scudacene 
" Stock. —The pref. stock is redeemable at 110. . 94, p. 1449. Both 
¢lasses of stock are listed on the Boston Stock Ao 


Bonds.—Of the coll. trust bonds, $2,500,000 are aman to retire North- 
ern Texas Traction lst M. bonds; $451,000 have been retired. Coupon 
bonds are in denom. of $1,000; ‘registered bonds, $1,000, $5,000 and 
$10,000. Callable as a whole or in pet. for sink. fd. only, at 105 and int. on 
any int date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 
are secured by deposit of all the stock of the North. Texas Trac.Co. V. 

p. 373, 1239. The Northern Texas Traction Co. bonde are subject to cali 
as a whole on any interest day at 105 and interest. 

Notes.—The 5-year 7% notes are call. as a whole at any time prior to 
Mar. 1 1925 at 101 & int., thereafter to Mar. 1 1927 at 100% & int., and 
thereafter to maturity at 100 & int. 


DIVIDENDS.—First div. on pref. (1%) paid March 1 1906 and 2 
Sept. 1 1906; since, 6% irst dividend on commo 
270 paid Sept. il : in 1911 and 1912, 6%; cy 1913 


ye E in 1914, 7%; in 19 4%%: in 1916 and 1917, 4%. In 1918, 
. %; An 1919. 4 gg as 1920, 8% in 1921, 8%; in 1922,8%. In 1923, 8%. 
n ar. ‘ 


EARNINGS. i combined companies for 12 months entins Dec. 31: 
Year— Gross. 


Net(aft.Taz.).Oth. Inc. Interest. Surplus. 
1923--.-$2,901,132 $838,638 $138,750 $321,329 -.------ $656,059 
1922__- 3,609,517 906,431 127, 500 DES.  weaauue 734,320 


ROAD. —Subsidiary companies operate 172.04 miles of track, standard 
gauge; 277 passenger, 31 trail and 11 other cars. In July 1916 completed 
an 1,800 ft. viaduct over the steam roads entering Union Depot in Dallas 
Power station has capacity of 10,800 k. w.; also purchases power from the 
Dallas Power & Light Co. 

OFFICERS.—Pres., OC. F. W. Wetterer; Sec., Wm. T. Crawford; Treas., 
Henry B. Sawyer: Gen. Mgrs. Stone & Webster Mgt. Assn.. Boston.— 
¥. 131, p. 16625 V. 112, p. 745; V. 126, BD. TBB: V. Liz. P- BLL. 








FOSTORIA, OHIO. 
FOSTORIA & FREMONT RAILWAY CO. 
ORGANIZATION .—Incorp. in Ohio in 1909. Ownership is largely 
cepresented by interests identified with the Lake Shore Electric Ry. Co 
and Western Ohio Ry. Co. Besides passenger business, does a freight and 


express business and handles coal! for use by Ohio State Power Oo. at 
Fremont. 


STOCK AND BONDS— Date. Interest’ Outstanding. Maturity 
Com stock, $200,000 ($100)-. ---. 39 - +e 3 i wskeguadmus 
Pref stock $200,000 ($100) - en anenmiiie Y See text 
First mtge $250,000 ($1 000) | 1910 5 A-O 85,000 Oct 1 1930 

a i i i al _...c*{Int. at Cleveland (O.) Trust Oo., trustee 

ponds.—Normal Federal income tax paid at source 

Dividends.—Paid a dividend of 3% on pref. stock in Jan. 1913. {n 1917 
Dec.,6%. 101918, Dec .3% In 1919, Dec... 23%. In 1920, Dec., 6% 
In 1921, Dec., 6% In 1922, Dec., 3%. In 1923, Dec., 3% 

EARNINGS.—For years ending Dec. 31: 

12 Months— Gross Net.aft.Tazes. Int. Depr.Res. Surplus 
a . $87,599 $13,883 $6,770 $1,909 $5,154 
Se piteganseudun 91.448 15,289 6,248 1,450 7,591 


ROAD, &O0.—21.38 miles of electric interurban railway on private right- 
of-way, connecting Fostoria and Fremont. Forms the connecting link 
between the Western Ohio Ry., Tolelo Fostoria & Findlay Ry. and Lake 
ghore Electric Ry., all of which use the line under traffic contracts. 


OFFICERS.—Pres., F. D. Carpenter, Lima, Ohio.—V. 107, p. 82. 40 
—— 


FRESNO, CAL. 
SAN JOAQUIN LIGHT & POWER CORP. 


ORGANIZATION .—Incorporated in California on July 19, 1910 as a con 
oli iation of the San Joaquin Light & Power Co., the Power Transit & Light 
Co. (Bakersfield) and the Merced Falls Gas & Electric Co. Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem 
more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt. Co. controls 
through stock ownership the Tule River Co., having plants on the Tule 
River, Cal. The Midland Counties Public Service Corporation (V. 92, 
1849), controlled in same interest. purchases all of its power from the 
Joaquin Light & Power Corporation. In Feb. 1919 it was reported 
that the Midland Counties Public Service Corp. would consolidate with the 
San Joaquin Light & Power Corporation in the near future. V. 108, A 
880. In Feb. 1920. however, the Midland Counties Pub. Serv. Corp wit 
drew its petition for auth to carry out this consolidation. V. 11 
562. Franchises in cities are perpetual; outside of cities, with two jd 
tions, extend beyond 1950. About one-half the total length of transmis- 
sion lines is on private right of way. ey og electricity for lighting 
power and pumping purposes throughout the San Joaquin Valley, including 
the cities of erced, Madera, Fresno, Selma, Hanford, Bakersfield 
Sanger, Dinuba and about 50 towns and small cities; population served, 
about 500,000. Distributes gas in Bakersfield, Kern, Merced and Selma 
operates a street railway system in Bakersfield and Kern and furnishes 
water for domestic purposes in Selma and Madera. 
oon March 1922 issued $3,509,000 unif. & ref. mtge. 6% bonds. Series *“*B,” 
to provide in part for the redemption of $32.625,000 Series ‘‘D"’ 8% conv 
bonds and for additions and improvements. V. 114, p. 1652, 1892. In 
June 1923 issued $2,500,000 unif. & ref. mtge. 6% bonds, ser. “B,’ pro- 
ceeds to be used hg new construction work, and for other corporate pur- 
poses. V. 116, 2885. In Jan. 1924, sold $2,500,000 additional unif. 
& + aa 6s, a. ‘B,”’ proceeds being used for exts.,addns., &e. V.118, 
4: 


. In Feb. 1924 the co. was auth. to amend its articles of incorporation, 
provide for $18,500,090 of series ‘‘B’’ 7% cum. pref. stock and $6,500, 000 
of series ‘‘A’’ 6% pref. stock, and to issue not exceeding $6, 500, 000 of 
s. “h 7% % pref. stock in exchange for a like amount of ser. “* 6 
pref. It was reported that holders of the present outstanding $6, 500, 

6% cum. pref., on which there is an accumulation of $17 50, are to receive 
= ‘addition to the privilege of exchange for ser. ‘‘B’’ stock, a cash div. of 

4 50. . 118, p. 795, 908. Compare V. 118, p. 312. 


RAILWAYS 








Outstanding. 


STOCK AND BONDS— Date. Interest. Maturity 
Common $50,000,000 ($100). .---. --.---.. SLE -sdeconee cc 
Pref ser, ‘‘A’’ y inane Q-M15 6,500,000 See text 

eee O60, Ge.  s cnnwe 
Pees Gee We Gees 6 OR. nce 3 asnandece 750,000 See te a 
Prior pref $75,.000.000 7%cum. _.-- Q-M15 7,694,900 Mar’24, 
lst & ref mtge $25.000.000 g\ 1910 5-6 F-A 22, 228,000 Aug 1 198 

($1, +? sink fund_c*&r*tf{ Equit. Tr. Co., N. Y... trus ; int. in N 
Unify & ref mtge $150.000.- 1921 7M-8 1 7,800,000 See text 
000 ($500 & $1,000) - -c*&er*tt/ Equitable Trust Co., N. Y., trustee. 


i ee 6@M-S 9,633,000 Mar 11952 


San , eae L & P Co Ist at 1905 5J-D 2,341,000 June 1 1945 

$3 000,000 8 f ($1,000)c*ntf} Redeemable at 110 and interest. 

Bonds.—Of the Ist & ref. bonds of 1910 reported outstanding, $1, a. ys 
($1,197,000 held by public, $63,000 repurchased by the co. and $24 
held alive in sink. fund) are Series A 6s; $799.000 ars Series B. hey hoe 
and $2,125,000 are Ser. B, bearing 6%, and $17,804.000 areSer.C.6s. $2.- 
772 00 ist & Ref. M. bonds are reserved to retire prior liens (incl. $244, 000 
held io or for sinking funds), $7. 612.000 are pledged under the unif. & ref. 
mtge. ser. ‘“‘A’’ 7% and ser. “‘B"' 6% bonds. Ser. “A” callable at 102%, 
others at 105. Taxexemptin California. First & ref. mtge. contains sink- 
ing fund provisions calling for payments of $145,000 annually (to be used 
pereey 5 for betterments and additions and partly for redemption of bonds. 

eries ‘‘A’’ bonds having preference over other series) from 1915- 1919; 
$150,000 annually from 1920-1924 and ranging thereafter from 
annually of bonds out from August 1925-1929, incl., 
from August 1945-1949, meges oe ¥. ea. a 1332. 


2 be % 
to 44% annually 
By a supplementary 


mortgage, holders of Series ‘ 5s were permitted to exchange them for 
Series ‘‘ B*’ 6s upon payment of $100 | per bond up to May 31 1917. ‘f the 
$7,800,000 outstanding Serles‘*‘A’’7% unify. & ref. mtge. bonds, $800, 000 
mature serially $400,000 each a 1 1925 to 1926, incl., while the remaining 
$7,000,000 are due’ Mar. 1 1951. Additional bonds are issuable under 


certain’ restrictions for 75% of cost of new construction, &c. Sinking 
fund commences Mar. 1 1927 of 2% of the largest amount of bonds then 
outstanding, plus any which may subsequently be issued, incl. all underlying 
and divisional bonds. The bonds due 1951 are red. on any int. date on 
30 days’ notice at 107% and int. to and incl. Mar. 1 1931 and at 105 and@ 
int. thereafter. The unif. & raf. mtge. bonds Series ‘*B"’ are not subject 


to call. V.114, p. 1652. Int. payable at office of trustee, N. Y.; Union 
Fett a es re: Frgncisco, snd Union Bank & Trust Co., Los Angcles. 


of the: $2, 345,000 San Joaquin Lt. & Pow. Co. Ist 5s. $11,000are hela 
by co. for sink. fd. purposes and $50,000 alive in sink. fd. 

Dividends.—Paid 4% % on pref. stock in 1912; in 1913, 6%: in 1914. 3%; 
none to June 1917, when 144% was paid; 14% quar. since. In lar. 
1924, 14% in addition was paid on acct. of accumulations. Initial div. 
of 1%4% paid on prior pref. stock in Dec. 1920, same rate quar. since. 

REPORT .—For calendar years: 


Calendar Gross Net Int. Charges Balance, 
ear— Earnings. after Tazes. & Deprec. Surplus. 

| 6a $7 ,037 ,651 $4,082,107 $2,630,778 $1,451,311 

a 6,561,126 3,769,226 2,548,311 1,220.913 


PROPERTY.—The co. owns power plants with 187,533 h. p.; operates 
5,500 miles of transmission and distribution lines, 42 substations. Reser- 
voir capzcity, 51,000 acre feet, 166 miles of gas mains. Operates 10% 
miles street railw ay track in Bakersfield, supplemented by automobile bus 


lines in outlying pervteeey 
OFFICERS.—Pres., W. Kerckhoff; V.-Ps., A. C. Balch and Ben R. 
Meyer; V.-P. & Managing + Many A. G. Wishon; Gen. Mer., A. Emory 
Wishon; Vsaee a at +: M. Feroham: Treas. & Comp., A. E. Peat.— 
1675; V. 114, p. 307, 411, 739, 855, 1892; V. 116, 


V. 112, p. 25 
p. 78. D3. 1893, V 5768, 3885: - 118, p. B12, 432, 795, 908, 1774. 


FRESNO TRACTION CO.—A troliey road. 

In 1910 Southern Pacific assumed control and owns all the stock except 
tirectors’ shares 

ORGANIZATION -—Incorp. in Cal. Sept. 22 1903. Leases the Fresno 
City Ry. Purchases power from San Joaquin Light & Power Co. In Jan. 
1922 the company was granted a 50-year franchise by the Fresno City Coun- 
cil. The ordinance gives the city the right to purchase the road at ten-year 
intervals, a we ° - based on value of a property at time the option 
is exercised. V. 78, 2115; V. 115, 73. 

In Dec. 1916 ths ‘Oar RR: Comm. auth. the co. to sell $49,597 bonds for 
exts. (not incl. in amounts seperee® outstanding). 





STOCK AND BONDS— _=siDate Interest. Cutten Maturity. 
COE De ees cteleiks axae  <nedeecce 
First mortgage, $5,000.000| 1904 54J-J 899'000 July 1 1944 
($1,000), gold_._.-.. e.ntf{tnt. at Union Trust Co., San Fran.. Tristee. 


Bonds.—Fresno Trac. Ist M. bonds have a sinking ‘fund commencing tn 
1909 of $2,509 per annum for first 5 years and increasing $2,500 per annum 
for each 5-year period thereafter to $17.500 per annum from 1939 to 1943. 


COMBINED EARNINGS.—Incl. Fresno City Ky.: 

Cal, Gross Net (after Other Interest, Balance, 
Years— Earnings. Tazes). Income. Rentals. &c. Deficit. 
oo $428,386 $88,828 $10,093 $126,537 def.327 617 
1921 - . 403.865 54,937 11,224 121.986 aof 55 825 

x 1923 figures not available until issuance of Southern Pacific annual 
veness. 
ROAD .—Mileage operated (incl. 8.14 miles leased from Fresno ©irv Ry.), 
45.013 miles. Also owns 8,51 miles of single-trac k operated by Southern 
Pacific Co. 75-lb. ‘“T’’ rail. 31 electric motor passenger, 


Standard-gauge, 
3 work cars; 2 trailers, and 1 electric locomotive. 
OFFIOCERS.—Pres., W. F. Herrin, San Francisco; V.-P., Pau! Shoup, 


Sec. & Aud., H. A. Guiloden, Los Angeies; Gen. Mer., F. W_ Webster; 
fresno: Treas., M.S. Wade, Los Angeles; Asst. Sec., G. L. King. San 
Francisco.—V. 107, p. 1192; V. 114, p. 78, 2115; V. 115, p. 73; V. 116,p 2388 


a 


GALVESTON, TEXAS. 
GALVESTON-HOUSTON ELECTRIC CO.—A holding company. 
ORGANIZATION .—Incorp. in Maine on May 8 1907. \Woutrols 

syhrough ownership of stock the Galveston Eiectric Co. and the Houston 
fiec. Oo., which companies do the entire electric railway and part of the 
alectric lighting and power business in Galveston and the entire electric 
tallway business in Houston. Aliso owns stock ot Galy.-Hous. Elec Ry.. 
an {nterurban road between Galveston and Houston, 50 miles,and guar- 
antees ite bonds, p..i.ands.f. Franchises expire in Galveston io 19590. in 


Houston, 1951. The interurban is on private right-of-way. 
tom. stock is owned by Public Service Investment Co 
On Oct. 4 1921 a proposed service-at-cost franchise for the Houston 
a ty Co., a subsidiary, was defeated. V. 113, p. 1674. Compare 
113, p. 292. In Nov. 1921, however, a new ordinance effective Jan. 1 
Woop was passed by the Houston Cit Council, os g for a 7-cent cash 
fare with 20 tickets for $1, over a trinl period. 113, 2311, 2405. See 
ilso V.114.p.1179. In Se pt. 1922 the Houst *. Elec trie Co. applie d to the 
Houston City Council for authority to increase fares from 7 to 9 cents. 


115, p. 1631. In Nov. 1922 the City of oe agreed to reduce the 
number of jitneys operating in that city (V. 115, p. 2477), and on May 16 
1923 the City Council voted to ss all jitney lines oper: ating in Houston, 
effective July 1 1923. 116, 2516. _See also V. 118, p. 431. 

Fare Decision.—On April 10 {922 the U. S$. Supreme Court upheld the 
reduction of fares in Galveston from 6 cents to 5 cents. V.114. pnp. 1651, 
2011. Effective Oct. 28 1922, however, the City eqpeeien, of Galveston 
granted the company a 6-cent fare. its, p. 226 

Valuation.—See V. 111, p. 2140; also V. 112, p. Si9. 

In Jan. 1922 issued $1, 700, 000 7% secured notes ser. A, to provide for the 
cetirement of $1,500,000 3-yr. 7% sec. notes due Mar. 1 1922, and to provide 
working capital. V. 114, p. 305. 


STOCK AND BONDS— Date. Interest. Outstanding. Last Div cc. 

Gomencn, § 00083 O10) = se-- ry is $3 300. 00. Mar 24,3 3% 
ei$4, i cum “8 

talv Electric Ist M $2.500.-{ 1005 5@ M-N 1,166.000 May 1 1940 


000 goid ($1 4000). ett Int. at Old Colony Trust COo., Boston, Trus- 
tee, or ry company's agency in New York. 





Gaivy-Hous - Ry 1st M $5,-| 1909 gA-O 2.681.500 Oct. 1 1954 
000.000 g guar____- c*urtt Int. at ola SOcloay Tr. Go., Bost. , Trustee. 
Gous Elec ey lat M $2, 900 5e@F-A 1,319,000 Aug. 1 1925 
000 g ($1,000) sk Peer Int. at sueerens. Trust Co., Bost., Tru 
ges mtge bonds ..--._....-- 1922 7% See text Aug 1 1928 
Cc. notes se ser. "a 
&: 590, & 1922 7eF-A 2,200,000 Aug. 1 1925 
Sede | Gommenataiiis Trust Co, .Boston, Trustee. 
1921 F-A 9.000 Feb. 1 1926 





8g 
_ | Guardian Frust Co., trustar. 
312,732 





4x 


—_— 





ELECTRIC RAILWAYS 





[Vou. 118. 











Stock.—Pref. is callable at 120 and accumulated div. 
com. are listed on Boston Stock Exchange. 

Galre ton Electric Co.—Of the bonds, $1 ,026.000 reserved for additions 
and improvements at 80% of cost and $308,000 have been canceled. A 
sinking fund of 14% of bonds certified began July 1 1906. Callable as a 
whole or in part for sinking fund on any int. date at 110 and int. on 30 
days’ notice. See V. 81. p. 975. . 

Tietueston- Houston Electric Ry.—Of the remaining bonds, $26 000 are 
held in trust for benefit of company and $2,000,000 are reserved for 
acquisitions and improvements; $292,500 have been canceled. Denom. 
coupon, $500 aud $1,000; registered, $1,000 and $5,000. Subject to call 
on any interest day in whole, or in part for sinking fund, at 105 and int. 
S&nking fund of 1% of bonds to 1944; thereafter 147%. First five pay- 
ments walvable. Bonds are Guee,, PER. int. and sinking fund, by Galv.- 
Hous. Elec. Co. See V. 90. p. 697. 

Houston Electric Co.—Entire issue, but not any part, can be called on 
any int. date at 107% and int. Sinking fund of 14% of bonds outstand- 
ing, payable on Aug. 1 each year. See V. 74. p. 680 $1,181,000 of bonds 
not outstanding was held by this fund on Dec. 3! 1924. 

Gen. Mige. Bonds.—Are a lien on al! the property of the three operating 
cos., subj. to underlying Ist mtge. bonds $0 10,000; the encire outstand- 
ing amount are pledged under the secured 7% notes, Ser. “A. 

Notes. —The secured 7% notes are a direct obligation of company and 
are secured by pledge of $2,040,000 Gen. Mtge. 7% bonds of the three 
operating companies. No additional! underlying first mtge. bonds may be 
issued, while any of these notes are outstanding. Additiona! notes may be 
issued only if each $1.000 note is secured by $1,200 of Gen. Mtge. bonds. 
Red. as a whole, any time, on 30 days’ notice at 101 and int. prior to Aug. | 
1923; at 100% and int. thereafter to Feb. 1 1925; and at 100 and int. there- 
afterto maturity. Int. payable at office of trustee and at the offices of Lee, 
Higginson & Co. InN. Na and Chicago. V.114. p 305. The 8% coupon 
notes are callable in amounts of not less than $50,000 on any Int. date, at 
100% before Feb. 1 1925 and at 100 thereafter. V.112, p. 1143. $27,600 
are held in treasury. 

DIVIDEND8S.—Cna common, 14% semi-ann. from Sept. 1909 to and 
incl. Mar. 1912. amount then Increased and paid 2% in Sept. 1912. In 
Mar. 1913 increased to 2%. in Sept. to 3% and in Mar 1914 to3%%, 
Sept..3%%. In 1915. Mar..3% %. Sept. 1915 div. omitted. (V.101.p.8:. 


EARNINGS.—Of the combined companies for 12 mos. ending Dec. 31: 


Both pref. and 


Year— Gross Net.aft.Tazes. Int..&c. Sink Funds. Surpius 
1923. .....$3.317 .846 $681 .508 Soest & 0 0tisC SO $187.797 
922....-- 3.317.581 677.873 SE6.108 .. - wseens 214.679 
>» ROAD.—Operates 174.77 miles single track; trackage, 3.92; standard 


gauge; 303 passenger, 13 trailers and 16 other cars. 
capacity of 6,582 k.w. 
OFFICERS.—Pres., C. F. W. Wetterer; V.-P., Harry H. Hunt; Sec., 
m. T. Crawford; Treas., Henry B. Sawyer; Gen. Mars., Stone & Webster 
Mat. Assn. —V_ 109. p 172. 1979: V. 111 np. 188. 2140: V_ 112, p. 161, 744, 
849, 1143; V. 114, p. 305, 1651, 2011, 2823; V. 115, p. 2267. 


Power stations have 





GARY, IND. 
GARY STREET RAILWAY CORPORATION. 


ORGANIZATION.—lIncorp. tn Feb. 1918 In Va., per reorganization 
m V. 106. p. 1230. Owns the entire $365,500 common stock of the 
8t. Ry. Co. (incorp. tn Indiana, Sept. 26 1917), the operating company, suc- 
cessor to the Gary & Interurban Ry. and East Chicago Ry. Se., sold at fore- 
closure Sept. 18 1917. V. 105, p. 1309. 

Contract with Calumet Electric Co.—Guaranty.—A contract dated Sept. 6 
1917, as amended, provides that In consideration of $50,000 in cash, and 
ite guaranty of the int. on the 20-year debentures for a period of five years 
from Oct. | 1917—extended to Oct. 1 1927— (which guaranty is secured 
by deposit of $125,000 first mtge. bonds of the Calumet Electric Co., being 
one-half of the present outstanding issue), the Calumet Electric Co. shall 
have an option for five years [extended to Oct. 1 1927] to redeem or pa 
at par and interest all of said debentures and thereupon to receive all 
of the common stock of the Corporation. The Electric Co. is further 
{fo have a renewal for five years of its contract for the furnishing of power 
to the properties, and, In the meantime, will control the management 
through a voting trust agreement under which all of the common stock 
of the Corporation is to be deposited with three voting trustees, of whom 
one shail be a representative of the old Gary & Interurban Railway bond- 
holders and the other two of the Calimet Electric Co. In case the 
Electric Co. shall not redeem all of the debentures on or before Oct. 1 1927. 
or in case it shall default on its guaranty of the payment of Int. thereon, 
then the common stock of the Corporation shall distributed ratably 
among the holders of the debentures. 

{The Calumet Electric Co. is an Indiana corp. and secures all its elec- 
tric wer from the Public Service Co. of Northern Lilinois, selling and 
distributing the same in the Hammond, East Chicago and Gary districts. | 

In July 1922 the Ind. P. $3. Comm. authorized the company to issue 

110,000 20-year 5% First Mtge. bonds at not less than 75%. v. 


lap 
zary 


45, 1321. an? 
STOCK AND BONDS.— Date. I ° 

j = Sire i oo nterest. Outstanding. Maturity 
RR ne $800,000 

Pref 6% non-cum $72,500($100)_.-.  — -- . Bboektiteeniagce 
Gary Street Ry. Co.— $ , ar TREEY erccewcees 

pret o% non-cu $365 .000($100) ea eee f 
rst Mtze bonds $2.500.000( 1917_ 5 @ A-O 550000 Oct 1 1937 
($100, $500 and $1 aageed ta Trust Co. of Ill. and Askel K. Bodbolat 

trustees. 

Debentures $800,000 gold| 1917 5g A-O 00 7 

($100. $500 and $1 000) __. iNew York Trust aha oo 


Stock.—Preferred stock of both cos. is limited to the a 
P . uth. amounts 
mentioned above. Both issues are red. as a whole at par on 30 days’ no- 
tice. Dividends on the common stock of the Gary Street Ry. Co. of Ind 
are limited during the life of the voting trust to $10,000 per anoum. 
Voting | Trust.—All the common steck of Gary Street Ry. 
yg A he wus held “2 voting trust agreément for five vears to 
. 322, bub agreement has been extended to Oct. 27. Trus 
are Mortimer N. Buckner and Charles W. Chase. > 5 oer a 
Bonds.—Remaining 1st M. bonds may be tssued for additions, ext'ns and 


impts. for not over 85% of cash cost of same ‘ ac 
a De ae os . and for repaving and track 


ated by public orders, for not r 
cost of same under certain restrictions. Callable at oo. ialeasianntita 
Debentures.—Int. on debs. is guar. during life of voting trust agreement 
by endorsement by the Calumet Electric Co., said guaranty being secured 
by pisdee of $125,000 of that co.'s Ist M. bonds. Red. at par and int 
=: han. gl Tan 60. Covemnee. among other things not to permit 
operty ahea , 
and to expend or set cele ennuaite weno dn Te iy BO 


f g » 
an 140 of een caren y for maintenance and to offset deprecia 
EARNS.—(Cal. Years.) 1922. “toe pas. Dee - 


921. 920 
Gross earnings. _.....___- $745.278 $755.188 $878,588 $526.574 $38 
Net after taxes 179.793 153.165 °195:025 ° 93:890 > aa sie 
OAD.—Operates 25 miles in Gary and bet 
Ind., and a id-mile line between Gary and fudioan | hg © eee 


OFFICERS.—Of Gary St. Ry. Corp.—Pres., Britton I. B dd 

V.-P., Chas. W. Chase, Gary, Ind.;_ y: sit Garp En’ 

Treas., F. M. Kemp, Gary, tnd. Gec., B. MM. Behelds, Gary, Ind. 
OFFICERS.—Of Gary St. Ry. Co. (Operating C j— : 

V.-P.,T Hamilton: Treas. F.M.1 1 iy a ge 


“gate . Kemp; Sec 
Gary, Ind.—V. 111, p. 493; V. 113, p. uy ee ; 
132i, 2477. ° 113, p. 1052: V. 114, p.2579; V. 1158p 645 


GARY & VALPARAISO RAILWAY CO. 

ORGANIZATION .—lIncorporated in Indiana on Nov 19 19 
authorized capital stock of $10, e a ae 
Sr = Lame hy | 000 to operate the lines of the Gary Connect- 


& Northern Ry., whi 
closure Sept, 18 1917. | See aloo 'V. 112. D. 1O7F. Oneead under fore- 


tes the former 
ty under a 20-year lease and owns and o tes t 4 latter 
‘ommittee for Valparaiso & Nor. 1st M. 5s.—Chairman Sta ”. Mosser; 
Walter J. Cummings. William J. Henry. Wm. T. ‘Abbott: See. € ott 
Chas. W. Chase, 18 Security Bldg., Gary, Ind. V. 114, p. 409. 
On Jan. 31 1922 the above comm t ee scld at auction the following 
securities of the Gary & Valparaiso By: fe) $47,000 20-yr. 6% ist M. bonds 
dated Jan. 1 1922 total Issued $67,000; {total auth., $1,000,600). (6) $62.- 
- 6% ; me M. a an. 
000 6% nes Pw yg tS, 1 1922 (total auth. 


f.s {total auth. 3 
(d) $56,000 com. s ock {total auth. & outstdg, $70,000). V ti" 


Corp. (except 


mos.end. 
1919. 1918. 











.409. All the above securities were issued under auth. of Ind. P. 8S. Comm. 
payment for the property. 


EARNINGS.—For year ending Dec. 31 1923, gross, $99.744; net, after 
taxes, def., $3,207. In 1922, gross, $104,993; net, after taxes, $3,327. 
ROAD.—Extends from Chesterton through Woodville Junction to Vale 


paraiso, 12 miles (owned), and from Woodville Junction to Gary, 16 miles 
(leased—see above). Tota! mileage operated, 28 miles. 


OFFICERS.—Pres., Chas. W. Chase; V.-P., W. J. Henry; Sec... R. M. 
Scheidt; Treas., F. M. Kemp.—V. 112. p. 257. 1977; V. 114, p. 409. 


EE 
GENEVA, N. Y. 


GENEVA SENECA FALLS & AUBURN RAILROAD CO., INC, 
ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 


Auburn Ry. sold at foreclosure Mar. 14 1913. V. 97, p. 298. 

STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
i i eee $157.1 ot. -eg0eee e 
Bonds, $524.000__....-...-.- 1913 5% 604.000 July 1 1943 

EARNINGS.—For years nding Dec. 31: 

Calendar Years— Gross. Net,aft.Tazes. Deduc. Bal. vr! 
a anata $48.194 $13,426 
I a hited ies vicina dicen ea detested 127.288 45.256 47.799 2.543 


ROAD.—Extends from Geneva to Cayuga Lake Park through Waterloo 
and Seneca Falis. Length of main tracks 16.31 miles; sidings, .819 mile; 
miscellaneous. .36 mile: total, 17.489 miles. Ralls, 70, 80. 90 and 100-Ib. 
T; track standard gauze. 

OFFICERS.—Pres., R. R. Quay. Pittsburgh, Pa.; Sec., L. G. Hoskins, 
Geneva, N. Y.; Supt., Treas. & Purch. Aet.. W A. Shirley, Waterloe. 
N. Y.—V. 96, p. 1629; V. 97. p. 298: V. 111. p. 1278. 





GIRARD, PA. 
CLEVELAND & ERIE RAILWAY CO. 


Receivership.—On Sept. 20 1920 A. O. Chapin, Erie, Pa., was appointed 
receiver for the co. - 111. p. 1277. 


Recetrer’s Certificates.—In May 1922 the receiver applied for auth. to 
issue not exceeding $11.090 receiver's certificates, proceeds to be used te 
purchase power from the Northwestern Electric Co. V. 114, p. 2115. 

Operations Discontinued—Sale.—We are officially advised that the co 
discontinued operations on Sept. 16 1922. In Nov. 1922 it was reported 
that the road had been sold at receiver's sale and was being dismantled. 
V. 115, p. 2476. Norecent information. 

ORGANIZATION .—Incorporated tn June 1909. Is successor to Con- 
aeaut & Erie Traction Co., sold at foreclosure. Owns all the stock and 
bonds and leases the Conneaut & Erie Traction O:. of Ohio, which owns 
1.99 miles of track. Franchises are for 999 years. 


STOCK AND BONDS.— Date. Interest. ey Maturity. 
aa EES “- mene Gt sasesseenee 
First mtge. $890,000, gold| 1909 55J-J 500.000 July 1 1929 

($250 and $500)-._--.-- 26 /tae. at Fidelity Trust Co., Phila., trustee. 
{ncome bonds $500,000 ($250\ 1909 5 July 500.000 July 1 1929 

St Uccusscaeecacdesd {Int. at Fidelity Trust Co., Phila., trustee. 


Bonds .—Remaining first mortgage bon 
petterments, &c. They are subject to call at 105 and int. on 3 months 
aotice. Int. on income bonds is only payab’) if earned, and is non-cum’ 
They are subject to call at par. Bonds have oo sinking fund. No interest 
nase been paid on incomes. 


BARNINGS.— Vor veers ending Dec. 31: 


ds are reserved for extensions 


ross ea Other Int..Tazes Depr. & Balance, 

Year— Bornings. Earnings. Income. & Rentals. Replace. Defictt. 

= $153.047 $9.690 $1.548 Aa 8=3©—Ss re osene $2.81 
ieee 151.776 df24.862 1.640 


29.999 eee 
Pass. carried during year end. Dec. 31 1921, 529:006; In 1920. 559.146. 
ROAD .—Owns 31.29 miles of track. Operates between Conneaut and 
€rie. Standard gauge: 65-ib. rail; 8 passenger and 6 other cars. 


OFFICE RS.—Recelver, A. O. Chapin, Erie. Pa.; Mar. for Receives, 
J. M. Smith, Girard, Pa.—V.11 , p. 2115; V. 115, p. 1428, 2476. 





GIRARDVILLE, PA. 
SCHUYLKILL RAILWAY CO. 


Reorganization Plan.—On June 10 1918 the following plan of reorganiza. 
tion was presented to the holders of the $610,000 Ist Consol. 5s by Pres 
Powell Evans, Phila., who is the owner and holder persooally of a substan 
tial majority of the Consol. 5% bonds and of various amounts of the other 
issues included in the pee. The plan is subject to the decision of the court 
in the co.’s pending litigation concerning its obligation to pa 

Trac. Co. Ist M. 5s and the effect of an adverse decision therein. For de 
talled outline of the plan see V_ 107, p. 1920. The provisions are as follows: 

(a) The lease of the Schuyl!Ikill County Ry. to remain in effect. 

(b) The Schuylkill Ry. Co. to purchase from me the entire issue of 
Schuylkill County Ry. Co. stock (which I own), subject only to the primary 
pledge of the stock as security for the income bonds. (See below.) 

(c) Holders of $610,000 Consol. 5% bonds to return to the co.'s treasury 
(waiving their rights therein until this is done) 25% of their par value, to- 
gether with all unpaid interest, &c., said one-fourth of said bonds, amount- 
{ng to $169,000, to be held in the treasury to provide for future betterments 
and (or) extensions 

(d) The Schuylkill Ry. Co. to pay out of net operating income current 
interest and obligations equally (except as temporarily under (¢€)) on: 


Schuylkill 


Principal. Eristing Bonds (Consols Reduced as Aforesaid)— Interest. 
$769,000 underlying Ist & 2d M. bonds on system proper......- $36,025 
375.000 Schuylkill County Ry. Co. Ist M. bonds___.-........ 8,7 
480.000 75% of outstanding $640,000 5% Consol. bonds.....- 24, 





$1,615,000 Total bonds secured by Mtge. Total interest, $78,775 
$32,000 Existing Car Trust Certificates, principal (with interest) 
due in installments ($4,000 semi-ann.) 
Also interest on any expenditures on new capital supplied for bettermentse 
uired for the proper operation of the entire railway system. 
Iso annually before any payment on Income bonds an amount at least 


equal to 2% of all outstanding Schuylkill County Ry. Co. bonds as a sinki 
ee, cee ny Bee ee See... 8. ie eneesameuednanbesene $5, 
{9 The Schuylkill Ry. Co. to issue $600,000 New Income bonds, viz.: 
150.000 to retire [Income bonds of like amount now outstanding; 
160,009 to replace the scaling of Schuylkill Ry. Co. 5% Consols. 
275.000 for purchase of entire capital stock of Schuylkill Co. Ry. Co. 
15,000 to pay pro rata the past due unpaid dividends on 2,400 shares of 
the preferred stock of Lakeside Railway Co. 
—it being understood that all the said Schuylkill County Ry. Co. stock as 
purcha shall be held primarily as collateral for said Income bonds. 


(f) All distributable net income above that needed to per minimum fixed 
charges enumera in clause d herein, except as to $480.000 5% Consols, 
on which 50% of interest is to be paid currently for surrendered coupons 
from the time this agreement takes effect, to be employed to carry out the 
reduction of bank loans, current bills payable and accounts payable (thereby 
releasing the $78,000 of Consols now serving as collateral) until not more 
than $10,000 remain unpaid, whereupon all current interest on $480, 
of Consols shall be paid to the full extent of said net income. 

(9) The $78,000 of Consols released under clause f above to be sold new 


to me (at 75 as above) for all my said claims against the company, and to 
be subject to reduction as provided in clause ¢ hereof. 


(h) Any net profits distributable after taxes, interest charges and other 
charges stated {n clauses d and f above, maintenance, &c., have been 
to be distributed to holders of Income bonds on an equal percentage 
antil they have received 6% (without any arrears being due or cumulative) 
prior to any net profits being distribu to stockholders. 

(i) Provisions hereunder to apply to various securities named herein 
other than Ist and 2d M. prior liens and Car Trust Certificates from dates 
of their last interest or dividend prior to Jan. 1 1918. respectively. 

G) Upon consummation of all the provisions I and all parties hereto are 
to release to the company all other interest held by me and them personally 
oan every other capacity—leaving the company, on the basis above 


minimum 


bed, with only nominal current obligations, with the above 
fixed charges and provision for distribution of its net income. 














APRIL, 1924.] 
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ELECTRIC RAILWAYS 








It was the intent of this offer that either the said plan was to be initiated or 
the proceedings for said reorganization by foreclosure begun within one year 
from Sept. 30 1918. In April 1924 we were informed that the plan had not 
yet been consummated. 

All assenting Consols, together with all stock (if any) held by the deposi- 
tors of Consols, to be depos ited with the Conese ealth Title Insurance & 
Trust Co. of Philadelphia. s as depositary. V. 107, p. 1920. 


ORGANIZATION .—Incorporated in Media in on July 20 1903 and 
oo the property of the Schuylkill Traction Co. and the Lakesde 


y. Co. V. 80.p. 1729. Leases the Schuylkill County Ry. Co 

Sale Proposed.—See V. 109, p. 1462. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity 
Stock, $400.000 ( ($50) EE OLE I, RR aenritingRy 
First consol mtge. 1 456.066,] 1905 6A-O 640.000 April 1 1935 

gold — and $1.000)..c*/Int. at Fidelity Trust Co., Phila., Trustee 
Income bo . ———_ephsaeiSeNEeT ot 1913 5 J-J 150,000 Jan. 1 1944 

Series 


16,500 


Bonds .—Of the remaining first consol. bonds, $760.000 are reserved to 
retire the underlying liens in statement below and $50,000 are in treasury. 
Are subject to call at par and interest. 


EARNINGS.—For year ending Dec. 31 1923, gross, $494,525: a. ote 
taxes, $100,083. In 1922, gross, $450,542: net, after taxes, $7,64 In 
1921, gross, $581,828; net, after taxes, $13,983 


OFFICERS.—Pres., Powell Evans, Phila.; v- 
Thos. Evans., Phila.; Sec. & Treas., C. E. Hanna, Phila.; Gen. Megr., 
OC. Sims Bailey, Girardville: Aud.. J. Scott Pardoe.—V. 109, p. 1700; 
V. 111, p. 1950; V. 117, p. 1665, 2654. 


Ps., Jas.D. Evans and 


(1) Schuylkill Traction Co.—A trolley road. 


ORGANIZATION .—Chartered Sept. 26 1892. In perpetuity, under the 
Motor Traction Act of March 22 1 . Road opened June 1 1893. On 
Jan. 6 1893 leased for 999 years the Mahanoy Olity Shenandoah Girardville 

Ashland Street Ry. On Oct. § 1893 leased for 999 years the Ashiand 

le & Centralia Elec. Ry. Owns all the stock of these two roads 
which is piedeed under the first mortgage. On Apri! 27 1900 leased for 999 
years the Lakeside Ry.. which connects the two ends of the fhe 8.006 
routes from Mahanoy City to Gpeenptesh and purchased 2.600 of the 6 
shares of the capital stock. Oo Jan. 1 leased the spenentee> © 
Pottsville Street Ry (13 miles) for 999 years (incorporated Aug. | 1900) 
and bought all of its capital stock. The Lakeside Shenandoah & Potte- 
ville stock is pledged under consol. mtge. 


Plan of Reorganization.—See Schuylkill Ry. Co. above. 


Default.—Ree Schuvikill Ry Co. ahove. 
$150.000 Lakeside Ry. lst Mtge. 4s matured Nov. 1 1923 but the prin- 


ag Arg defaulted. Int. due Nov. 1 1923, however, was paid. V. 117, 
DP. a 


Committee for Lakeside Ry. 1st Bote. 4s.—Chairman, Eraadee Barringer; 
. W. Davis and Francis Ralston — V. 117, p. 2654. 


S8TOOK & BONDS— Miles. Date. nterest. Omen oot’ 
Ist M, $500. 000, remnant 1893 5 « A-O se 0S ‘April | L Toda 


& $1. Int *, Cont.-Equit. T.& T. 
a tt g.( 5% 1893 + M- 180,600 Now 1 1923 
wt be Int. ot Gont.- quit. T. & T. Co., Philadelphia 


eee Opn guard b - 
consol mtge. on 1901 4°4 g J-J 105.000 July 1 1963 
text ($1,000). g__.c*|Interest at Fidelity Trust Oo., Phila.. Trus 
Power-house mortgage__.... .... -.---.. Me webdamsdans 


Bonds.—The ist M. bonds of 1893 may be purchased for sink. fund at 
105. Sinking fund of $19,000 per annum began April 1 1898. In June 
1916 the trustee brought sult for an accountin ng of net profits from o tion 
of the properties under the mtge. and agked for the payment of $10,000 or 
gach thereof as can be determined to be due, with interest, for each 
yar m April 12 1995 in which net profite were earned, in accordance 
with wey sink. fund provisions. Auth. amount of consol. mtge. was $2.- 
peo. 000. but mtge. has been closed with $105,000 out. Of the outstanding 

$36,000 are held in the treasury. Subject to call at 105 and interest, 
Sinking fund of 1% of bonds out became operative Aug. 1 1907 


ROAD.—Schuylkill Traction Division, 22% miles of track, beginning at 
Locustdale, thence through Ashland, Holmesville to Girardville, forming 
there a Y, one branch runoiog through Lost Oreek to Shenandoah and the 
other branch to Malzeville. Giiberton and Mahanoy Olty. Lakeside Divi- 
sion, 5% miles. Total. 28 miles. 60 and 70-!lb. T rail. Extensions of 43 
miles pro and charters obtained. Operates 51 motor cars, 4 work 

snow sweepers.—V. 80, p. 1729. 


—_— 





GLOVERSVILLE, N. Y. 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO.—Steam and 
electric road.—See statement in Railway & Industrials"’ Section. 





GRAND RAPIDS, MICH. 


COMMONWEALTH POWER. RAILWAY & LIGHT CO. 


The company having disposed of its electric light, power and gas proper- 
tics to the Commonwealth Power Corp. (see ‘‘ Electric Railway Sup . of 
Oct. 27 1923 and forthcoming May 1924 issue of our “RR. & Inc us. 
Supp.) and its electric railway properties and remaining assets to the 
Electric Railway Securities Co. (see below) and having received in ex- 
change for these properties common stock of the Commonwealth Power 
Corp. and capital stock of the Electric Railway Securities Co. has taken 
action to distribute these shares to its own common stockholders. Accord- 
ingly the co. is now distributing pro rata to its com. stockholders 1 share 
Commonwealth Power Corp. com. stock and % share Electric Railway 
Securities Co. capital stock for each share of com. stock of the Common- 
wealth Power, Ry. & Lt. Co. surrendered for cancellation. Its own obli- 

tions having been satisfied or assumed, the co. upon completion of this 

istribution will be dissolved. For history of Commonwealth Power, Ry. & 
ah. Se Railway’’ Supp. of Oct. 27 1923. See also v. 118, 
p. 310, : 


ELECTRIC RAILWAY SECURITIES COMPANY. 


ORGANIZATION .—Organized in Maine early in 1924 and acquired from 
the Commonwealth Power, Ry. & Light Co., which had conveyed to the 
Commonwealth Power Corp. (see statement in Oct. 27 1923 edit on of our 
**Electric Ry.'’ Supp. and fn forthcoming May 1924 issue of our “* Railroad 
& Industrial’’ Supplement) all securities representing its electric light, 
power and gas properties, all of the Commonwealth Power, Ry. & Lt. Co.'s 
remaining assets, consisting for the most part of properties engaged solely 
in the electric railway business. In exchange therefor the Securities Co. 
issued 89,521 % shares of capital stock (no par value), which, together with 
the com. stock of the Commonwealth Power Dorp. . given to the Common- 
wealth Power Ry. & Light Co. in exchange for its electric light, power & 

properties, being distributed re rata among the common stock- 
olders Ot that co. upon surrender of their stock tor cancellation. or 
com +4 of this distribution, the Commonwealth Power, Ry. & Lt. 
Oo. is to be eaestves. (See C Commonwealth Power, Ry. & Lt. Co. on a 
prev ous 


The Electric e Rail way Securities Co. has assumed certain obli 
Common wonitn Power, Ry. & Lt. Co., but as against these obl 
a $1,800,700° ‘Contract ivable, mmonwealth Power Corp.,’ 
pee is ledged to secure the payment of the obligations assumed. The 
Securiti ae Oe. owns either directly or through the Union Railway, Gas & 
Electric € Co. (of which it owns practically of the pref. and com. stock) 

ties and other assets as follows: 
85,000 secured contracts receivable. 
992,000 U. 8. Liberty Loan Fourth 4% bonds. 
684 U. 8. Government securities and cash. 
Stocks, bonds and other obligations of railway companies amounting 

over $24,422,603, also real estate in Grand Rapids adjoini ay RE a 

RE. Terminal property and lease of water front property in 


tions of the 
tions Ls 4 








STOCK AND BONDS— __ Date. Interest. Outstanding. Maturity. 
Capital stk 90,000 shs (mopar) .... -—-------- 89,521% shs. 
CoRoasons of Commonwealth Pow., , Ry. & “, © assumed— 





lead apis eheeidaeniad blteadeaciy anita $166,873 Feb i 1925 
ee ee ee 8% 131,102 Feb 1 1926 
OO iii aici ee Tae 36.736 Feb 1 1927 
Sec serial notes $2.000,000\ 1919 7 } I~ Ni 930,000 May 1 1924 

($100, $500&$1 ,000) g¢ c*{ Detroit Trust Go.. Detroit, Mich., trustee. 

Sec serial notes $750.000\ 1919 62 329,000 June 1 1924 
($100, $500&$1 ,000) £ c* | Brooklyn fuse Co., New York, trustee 

Mtge pay Saginaw Car Sh Di: ween | spbeimeeae 65.000 June 1 1924 


Commonwealth Notes Assumed.—The secured serial 6% notes are secured 
by pledge of $666,700 gen. mtge. 5-yr. 6% bonds of the Grand Rapids Ry. 
Co., due June 1 1924. Red. all or part any time upon 30 days’ notice 
at i01 and int. Interest payable in N. Y. Tax refundable in Penn, 
V. 108, P 2433. The $930 secured et 7% notes mature on Ma a 
1924. ecured by pledge of $4.000,000 Michigan RR. gen. mtve. 68 


May 1 1924. Red. at 101 and int. on 30 days’ notice. Interest  payabie 
in New York. 


PROPERTY, &c.—See separate statements of controlled cos. below. 
OFFICERS.—Pres., Geo. E. Hardy; V.-Ps., B. C. Cobb; Jacob Hekma 


, oe A. L. Loomis; C omp., H. G. Kessler; Sec., G. H. Bourne; Treas., Geo. 
° Sprague, a ea Sec. & Asst. Treas., CO. A. Pearson, Jr.—V. 118, p. 310, 


Union Railwav, Gas & Electric Co. 


) 
» sae all the common and pref. stock is owned by the Electric Rail- 
way Securities Co. 


ORGANIZATION .—Incorporated in New Jersey June 29 1909. 

In May 1922 all the electr yw power and p proper ies controlled 
by the Union Ry., Gas & Elec. Co. were acquir the Commonwealth 
Power Corp. (see '*RR. & Industrial” Sup onto ay 1924). The co, 
owns practically all the capital stocks of the Rockford & Interurban Ry. 
Co. and the Janesville Traction Co. Holders of Union » on Gas & Elec, 
coll. trust 5% bonds due July 1 1939 on June 30 1922 were offered in ex- 
change gen. lien & ref. — of the Commonwealth Power Corp. as per 
offer in V. 115, p. 184, 


STOCK AND Nag Date. 


Interest. Outstanding. Maturity. 

Common $6,000,000 ($100)... -... --.------ $6,000.00 See text 

Pref $12,000,000 cum ($100)__ -._- 6 Q-J BME Adcascanne 

Collateral trust mortgage gold) 1909 65 J-J 521,500 July 1 1939 
($500 and $1,000)__ Ot Commerc 5 ey Co., Phila., trustee. 


Springfield Ry & Lt coll tr M) 1903 5g J-D 404,000 June 1 1933 
$5,000,000 g ($1,000) _c*tf { Fidelity & Columbia Tr. Co., Louisv., trus. 


Bonds.—Int. on Union Ry., Gas & Elec. Bonds » payable at Hodenpyl 
Hardy & Co., Y.,and E. W. Clark & Co., Are red. at eh an 
int. on 60 days’ notice. The Springfield Ry. & Lt. bonds are cal 
days’ notice at 107% and int. Interest is yg at yoreraae Trust Mee “ 
opevese. on8 at Hodenpyl, Hardy & Co , and E. W, Clark 

40., a. 


PROPERTY, &c.—See various controlled cos. listed separately below. 


OFFICERS.—Pres., G. E. Hardy; V.-Ps., OC. M. Clark, B. C.Cobb, 
a. Peay ang Jacob Hekma; gy G. H. Bourne, New York: arene is 


Geo. Sprague Jr. 8, p. 1391; 110, »D. 2488; V. 111, p. 2141; V. 113, 
D. 2508 ; V. 114, p. 333; v. 115, p. isd, 546 


(a) Rockford & Interurban Railwav Co. 
Union Ry., Gas & Elec. Co. owns all the com. and pref. stock. 


ORGANIZATION. Hy ool 2 in Illinois in 1899. Owns entire ($2.000,- 
000) capital stock of the Rockford City Traction Co. Owns and operates 
interurban electric railway lines extending from Rockford to Belvidere 
Ill.: from Rockford through Beloit to Janesville, Wisc., and from Rockford 
to Freeport, Ill., and through its subsidiary, the Rockford City Traction 


Co., the city lines in Rockford, Ill. 
The Rockford & Interurban Ry. lst mtge. 5s, due Oct. 1 1922, were 
extended to Oct. 11930. V.115. p. 1429. he $490,000 Rockford & Free- 


port Elec. Ry. lst mtge. 5s, which fell due ver) 1923, were also extended 
to Oct. 1 1930. V.116, p. 1893. See also V. 117, p. 670, for certain addi- 


tional restrictions imposed in the form of a supplemental mortgage attached 
to the extension agreements. 


STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
ee ee ee Se Sescenenne 
i ee SEA séennscanae 

Rockford & Interurban Ry. Co. 

Rockford & Inter-Urban Vist 1902 5g A-O_ al1,685,500 Oct 1 1930 


mtge gold ($500 & $1,000) (Int. at First a Bk., N. Y.. or at Continen. 
$3,000,000 & Comm’! ag: & Sav. Bk.. Chic., trustee. 
Rockford & Freeport Ist mtge/! 1903 5 g M-N b490,000 Oct 1 1930 
$750,000 gold guar p & i{Int. at Onsk. ‘& Com. Tr. & Sav. Bank, Chi- 
($1,000 & $500)_____c*ntf| cago, trustee. 
Rockford Bel & Janesville Ist{ 1905 5 ¢ A-O 914,000 Oct 1 1930 
mtge g ($1,000) s f__c*_tf{Int. at Cont. & Com. Tr. & Sav. Bk., Chic., 
| trustee, or First Nat. Bank, New York. 


x All owned by Union Ry., Gas & Electric Co. 


a Includes $85.000 bonds which have not been extended. b Includes 
$43,000 bonds which have not been extended. 


Bonds.—$11, v4 lst Mtge. 5s of the co. are owned by the Union Ry., 
Gas & Electric Co 





EARNINGS.—For year ended Dec. 31 1923 cost. Rockford City Trace 
Co.), gross, $1,017,588; net, after taxes, $158,359 


PROPERTY, &c.—Co. owns and operates 78 miles of interurban lines. 
Has 21 motor pass. cars, 8 trailers, 6 freight cars and 4 service cars. The 
Rockford City Traction Co. operates 36 miles in Rockford, ll., 55 motor 
pass. cars, 12 trailers, 5 service cars and 6 motor buses. 

(bo) Janesville Traction Co. 


ORGANIZATION .—Incorporated in Wisconsin in October 1910. 
CAPITALIZATION .—Capital stock auth., $125,000; outstanding, $125,< 


000. Alleowned by Union Ry., Gas & Elec. Co. ' Bonds, Ist Mtge. 5% 
due 1941; path. $50,000; outstanding, $50,000. All owned by Union Ry.. 
as flec. Co. 


EARNINGS.—For cal. year 1923, gross, $53,868; net, after taxes, $4,704. 


ROAD .—Owns and operates 5 miles of street railway in Janesville, Wisc., 
13 motor pass. cars, 2 service cars. 


(c) Michigan Railroad. 


Entire capital stock and the $4,000,000 gen. mtge. 6% bonds are owned 
by the Union Ry., Gas & Elec. ‘Co. The gen. mtge. pees are pledged 
as security for an issue of Commonwealth Power, Ry. Light Co. seria} 
notes (see Electric Railway Securities Co. above.) 


ORGANIZATION .—Incorp. April Ay. 1919 in Michigans and acquired the 
ewe properties formerly owned b ry jena Ct en Railway (for history, see 


ectric Railway’’ Section of M 
Jitney Legislation.—See V. 113, p. 2819, oil caption: ‘Michigan United 
Compare V. 116, p. O35, under same caption. 


Railways.” 
Plan.—For plan for extension or conversion of the first mtge. 6s, due 
May 1 1924, see V. 118, p. 1773. 


PB nam ate AND ee a Date. Interest. Outstanding. 


n stock $5,000,000... ..-.  ---.---- $4,000,000 _...___.. 
for M bds $10,600 000 cet $100, \1919 6@M-N 4,050.000 May Li 1034 
$500 an $1,000) gold_c*.tf/Equitable Tr Co, N. ¥ 
te $4,000, 00 gold. 1919 6% 4,000,000 May rt, 1024 


Bonds pan first mtge. bonds have an authorized total of $10,000,000, 


which may be issued in series bearing art ee ry if rhe but not te 


exceed 6 any = | addition to the condivions, th : *remain cuteeans- 
$500, ma under cortata oo ° ~ 
000 say be issued for not to exceed 75% of and reasonable expend 
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tures made after May 1 1919 for additions, extensions, &c., under certain | 


restrictions. Sinking fund will retire semi-annually $50,000 of bonds of this 
issue, either by purc in the open market or by redemption at 101 and 
int. $450,000 retired by sink. fd. up to Jan. 31 1924. A gen. reserve fund 
is also provided under which the company must either expend annually or 
deposit in cash with the New York trustee an amount equa! to not less 
than 20% of its gross earnings, to be expended for maintenance, repairs, 
<aeeeements and renewals, for the purchase or retirement of bonds of 
this issue, or for extensions, enlargements and additions. Such e ndi- 
‘tures for extensions, enlargements and additions shall not be u as a 
basis for the issuance of bonds, except as the general! reserve fund is reim- 
‘ursed to the extent of moneys used or withdrawn therefrom for such ex- 
itures. This fund is distinct from and has no connection with the 
ginking fund. Callable at 101 and int. at any time on 45 days’ notice 
Int. is payable in N. Y. Tax-exempt in Michigan. The gen. mtge. is 
unior in lien in ev respect to the first mtge. V. 108. p. 2022. The 

,000,000 bonds of this issue shuwn as outstanding are p! ed under the 
Commonwealth Power. Ry. & Lt. Co.'s serial notes of 1919, which have 
been assumed by the Electric Railway Securities Co 

EARNINGS.—For cal. year 1923, gross, $1,455,313; net, after taxes, 
$308,355. 

ROAD.—Owns and operates an interurban electric railway 48.52 miles 
tong, extending from Flint through Saginaw to Bay City, with branch to 
Frankenmuth; one from Allegan to Battle Creek, 51.83 miles, and a high- 
speed interurban line, 58.56 miles, extending from Grand Rapids to Kala- 
mazoo. 36 motor pass. cars, 8 trailers, 2 service cars and 66 freight cars. 
Leases the Grand Rapids Holland & Chicago Ry., 76.40 miles. 

OFFICERS.—Pres., B. C. Cobb; V.-P., J. F. Collins; Sec., Niel M. 
Viergever; Treas.,O.H.Degener. Office, Jackson, Mich.—V. 107, p. 1004; 
V. 108, p. 1721, 1823, 2022; V. 110, p. 1849, 2568; V. 111, p. 1370, 1661, 
2140; V. 112, p. 2537; V. 113, p. 533, 1471; V. 118, p. 1520, 1773. 


‘d) Grand Rapids Holland & Chicago Ry - 

Union Ry. Gas Zlec. Co. owns all the pref., all except $1,600 com. 
stock, and 335.000 of $1,500,000 1st mtge. 7% bonds. 

0 OR ae en <--seeeeperates in Michigan in July 1904 and Its a re- 
organization on Aug. 1 1904 of the Grand Rapids Holland & Lake Michigan 
Rapid Ry. See V. 79, p. 627. Franchises in city of Holland and village 
streets expire in 1928 to 1930; remainder on private rights of way. 


Default in Int.—The co. being unable to pay the coupons due Feb. 1 1924 
on the Ist Mtge. 7% bonds, the following committee was formed: 

Committee for Gr. Rap. Hol. & L. Mich. 1st Mtge. 7s.—-Chairman, Stewart 
Henley; John P. Crozer, Chas. P. Lineaweaver, Sidney T. Miller, A. C. 
Stellwagon; Sec., Ezra Lockwood, 1603 Dime Sav. Bank Bldg., Detroit, 


Mich. Depositaries, Detroit Trust Co., Detroit, Mich., and Bank of 
North America & Trust Co., Phila., Pa. Deposits have been called for. 
V. 118, p. 663. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
i i, ee et DE -wuiewiduiadies 
i i da ie ties DD  -tippiem mines 
ist mtge, Grand Rapids Hol.f 1900 7 F-A 1,475,000 Aug 1 1924 

& Lak 500,000{ Int. at Cont. & Comml. Tr. & Sav. Bk., Chic 


e 
gold ($500 and $1,000)_ntf| Trustee, or at Guaranty Trust Co, N. Y 


Bonds.—A sinking fund is provided of $5,000 per annum for first 5 years 
$10,000 per annum for second 5 years, $15,000 yearly for third 5 years and 
$25,000 per annum for fourth 5 years. In addition to amount reported as 
outstanding, $25,000 are owned by the Union Ry. Gas & Elec. Co. Bonds 
are not subject to call. They were originally 5s and matured Aug. 1 1920 
but have been extended to Aug. 1 1924 at 7%. V. 111, p. 389. 

ROAD.—Operates 76.40 les of track from Grand Rapids through 
Zeeland and Holland to Macatawa and Ottawa Beach, on Lake Michigan, 
where steamer connection for Chicago is made. 18 motor pass. cars, 2 
trailers, 13 freight and 3 service cars.—V. 100, p. 140; V. 111, p. 389; 
V. 112, p. 2537; V. 118, p .663. 


(e) Michigan Electric Railway Co.—A third rail and trolley system. 


: Union Ry. Gas & Elec. Co. owns 97,228 shs. com. stock, 444,600 pref. 
‘A"’ and 400,000 pref. ‘‘B’’ stock and 1,216,550 1st & ref. mtge., ser. “A,” 
5% bonds. 

ORGANIZATION .—Organized in Mich. in 1923 and acquired as 
plan as amended (see ‘‘ Electric Railway’’ Su oe of April 28 1923 
outline of plan and ‘*Chronicle’’ V. 117, p. rf , for amendments), for the 
reorganization of the Michigan United Railways, sold at foreclosure June 30 
1923. For history of Michigan United Rys. see ‘‘Electric Railway'’’ Sup- 
plement of April 28 1923. 

In Sept. 1923 was auth. by the Mich. P. U. Comm. to issue securities as 
called for in the amended plan. V. 117, p. 1462. 

Upon completion of reorganization the co. will be capitalized approxi- 
mately as follows: 

STOCK AND BONDS— Date. 
Common 100,000shares(nopar) .--- 


per 
for 





Pref Class ‘‘A’’ 5% cum____.. —-.- 5% 
oe Je ae eee 
wee eee O95 BON-GUM.. cace oncocecco .203 ,800 
Ist & ref mtge 5% bonds__-__-_ 1923 5% 7,190,500 1948 
1904 5g M-N 790,000 May 1 1934 


Jackson Consol Trac lst m af 


$1,000 ,000 gold ($100, $500; Interest at Empire Trust Co., New York, 
and $1,000)-.._____- c* tf| Trustee. 


Stock.—Class ‘‘B”’ pref. is subordinate to Class ‘“‘A’’ and Class “‘O”’ is 
subordinate to Class “‘A’’ pref. and also to Class “‘B’’ pref. The Jackson 
Consol. Trac. Co. bonds are subject to call on any int. date at 105. 

REPORT .—Earnings for cal. year 1923, gross, $2,734,182; net, afte 
taxes, $458,953. . om. 9 ~~ oe 

ROAD .—Operates all o~ lines in Jackson, Battle Creek, Kalamazoo 
and Lansing and interurban lines between Jackson, Battle Creek and Kala- 
mazoo, and between Jackson, Lansing and St. Johns, Lansing and Owosso, 
and Corunna, and from Jackson to Grass Lake and Wolf Lake; total oper- 
ated, 258 miles. Operates through service to Detroit over Detroit United 
Ry. lines under traffic agreement connection from Jackson. 223 pass. 
motor cars, 3 trailers, 27 service and 27 freight cars and 19 passenger motor 
buses.—V. 117, p. 894, 1129, 1462, 2323, 2433, 2542, 2653. 


(f) Grand Rapids Ry. 


All the common and $500,000 pref. stock; the $1,200,000 gen. & ref. 
mtge. 6% bonds, and $106,500 of the 1st mtge. 6% bonds, are owned by 
the Union Ry. Gas & Elec. Co. 

ORGANIZATION, &O.—In - in 7 in April 1900 as a suc- 
cessor Company to the Consolida St. Ry. wns and operatesthe entire 
street railway system in Grand Rapids and vicinity. On June 12 1922 the 
City Commission of Grand Rapids, Mich., approved an ordinance granting 
the co. a 30-year franchise, which permits a 10-cent fare with 7 tickets for 
50 cents at least for 3 months from the adoption of the franchise. The rate 
will then be increased or decreased in fixed steps. See V. 115, p. 183, for de- 
tails. Franchise has been approved by vote of the people. V. 115, p. 1428. 
On Feb. 1 1924 ticket fares were raised to6for 50 cents. V.118, p. 1519. 


Valuation.—In Jan. 1922 the aay f and the City Commission reached 
an agreement, placing a valuation of $5,500,000 on the properties of the 
pam gs’ & e Commission agreed to grant the company a 30-year fran- 
chise, allowing an initial return of 8% on the new valuation, plus the cost 
of subsequent additions and extensions to the property. After 5 years a 
revaluation may be made but the 8% return remains in effect. 


The people 
have voted in favor of the new franchise. V. 115, p. , 
Vid > 197. Pp. 1428. Compare 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock com $2,000,000 $100)-- ---- -..__.. 000.000 Bee sext ; 
Pref $2,000,000 cum 5% ($100) -.-- F 2,000,000 Nov’l8, 1% 
First mortgage $4,500,000{1919 6¢J-D 2,500,000 June 1 1924 
$500 and $1,000) g__.__. c*{ Michigan Co., Grand Rapids, and 
Bankers Trust Co., N. Y., Trustee 
en. & Ref. Mtge $1,200,000|_ 1919 6 J-D 1,200,000 June 1 1924 
EE I are \Int. at Brooklyn Trust Co., Trustee. 


Bonds.—Of the remaining lst mtge. bonds $1,200,000 may be 
against the present property under certain conditions and $800,000 may 
be issued for 75% of the cost of permanent extensions, &c., under certain 
restrictions. Red. as a whole at 101 and int. on 4 weeks’ notice. Int. 
gevenie = w. £ City or Grand Rapids, Mich. Tax-exempt in Michigan 

,700 of the gen. mtge. bonds are pledged as security for the ured 
6% notes of the Commonwealth Bow. Ry. & Lt. Go. assumed by 
# Electric Railway Securities Co. V. 108, p. 2433. 





Dividends.—5% was regularly paid on pref. stock to and incl. Nov. 1918. 
None since. 


RE PORT.—F ending Dec. 31: Bal. for, 
Year— - ee Net aft.Taz. Charges. Pref.Dieo Dep.,&e. 
a _.$1.817,607 $560,457 $324,086 ---.----- $236 371 
Spee 1,861,476 513,551 330,836 #-.--.-- 182,715 


ROAD, &C .—26.64 miles double anday9.86 miles single track: total single. 
track equivalent, 69.15 miles. 161 motor passenger cars, 23 service cars 
and 6 motor busses. Has 2 pleasure parks, &c. 

OFFICERS.—Pres.. B. C. Cobb.; V.-Pres., & Gen. Megr., L. J. De 
Lamarter: Comp., H. G. Kessler; Sec. & Treas., W. E. Livingston. Office, 
Grand Rapids, Mich.—V. 109, p. 887: V. 110, p. 2387; V. 111, p. 1661, 2324: 
V. 112, p. 932, 2083: V. 113. p. 1471: V. 114. p. 197: V. 115. p. 183, 1428; 
V. 116, p. 1177; V. 117, p. 1017; 4. 118, p. 1519. 


(5) Saginaw Transit Co. 
Union Ry. Gas & Elec. Co. owns 18,863 shares com. stock, $498,000 
pref. stock and $620,000 Ist mtge. 5% bonds. 


ORGANIZATION .—Incorp. Sept. 11 1923 in Michigan and acquired 
the property in Saginaw, Mich., of the Saginaw-Bay City Ry. Co. (for 
history see ‘‘Electric Railway’’ Supplement of April 28 1923), which had 
discontinued operations aug. 10 1921. For this property the co. issued 
$584,000 1st mtge. bonds, Series ‘‘A,”’ 5%, due Jan. 1 1949; $1,479,000 
of 5% cum. pref” stock and 18,750 shares of com. stock of no par value 
(as per reorganization plan in V. 117, p. 326). 


The co. owns and operates street railway system, supplemented by motor 
buses, in the city of Saginaw and interurban line from there to Carrollten 
and Zilwaukee, Mich. The franchise (V.117, p. 326) runs to June 25 1938, 
and the city of Saginaw has agreed that it will prohibit and prevent the oper- 
ation of ‘‘jitneys’’ and other motor vehicles in competition with the co. 

Upon completion of reorganization the co. will be capitalized approxi- 
mately as follows: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 20,000 shs (no par)_. ---- --------- OS ean 
Pref 5% $1,479,000 cum ($100) __-- —J i .Y  ieeeeegreen 
lst mortgage series ‘*A’’ ($500) 1924 5g J-J 1,184,000 Jan. 1 1949 


and $1,000) gold___-- c*tf{Callable at 102 and int. on 30 days’ notice. 

Stock.—Pref. stock has equal voting power per share with common. 
Redeemable at $100 and accrued dividends. 

Bonds.—Int. is payable at Harris Trust & Savings Bank, Chicago. 

ROAD.—Owns and operates 26 miles in Saginaw, Mich., and suburbs: 
52 motor passenger cars, 4 service cars and 25 motor busses. 

OFFICERS.—Pres., Treas. & Gen. Megr., C.S. Kressler; V.-Ps., Otto 
Schupp and H. V. Sinnett; Sec., L. F. Swartout; Asst. Sec. & Asst. Treas., 
R. E. Smith.—V. 117, p. 1778, 1993. 





“—_ LIGHT & POWER CO. (OF MARYLAND).—(See Map, 
page 47. 

ORGANIZATION .—Incorp. in Maryland early in 1924 and acquired 
all the assets of the United Light & Railways}Co. (Incorp. in Maine in 
July 1910, per plan in V. 91, p. 96), subject to all mortgage liens, indebted- 
ness, &c., in exchange for its own securities (consisting of Class A pref. 
stock, Class B pref. stock, Class A com. stock and Class B com. stock) 
which were delivered to the United Light & Railways Co. in payment for its 





assets. The United Light & Power Co. has the following authorized capi- 
talization: 
Shares. 

Class A Pref. Stock, no par value—authorized-_-__......-.-.-.--- 500,000 
Class B Pref. Stock, no par value—authorized---__---.-.-.----. 500,000 
Class A Com. Stock, non-voting, no par value—authorized - - - - 250,000 
Class B Com. Stock, sole voting, no par value—authorized_._-. 250,000 

Pcie cteakneni~gtMhebeseeesaneeaiaiad'o (cntkaoneoennd 1,500,000 


Class A Pref. Stock.—Class A pref. stock holders shall be entitled to 
receive a div. at the rate of $6 50 per share per annum, payable Q.-J. Div. 
shal] cum., and the stock is to have preference in liquidation and in divs. 
over all other classes of stock. Callable at $105 per share, and the holders 
are entitled to receive $100 per share and divs. in event of liquidation. 


Class B Pref. Stock.—Class B pref. stock holders shall be entitled to re- 
ceive a div. at the rate of $3 50 per share per annum, payable Q.-J. Div, 
shall be cum., and in addition the stock shall participate to the extent of 
50 cents per share per annum whenever the common stock is paying divs. at 
the rate of more than $1 40 per share per annum. Stock is to have prefer- 
ence in liquidation and divs. over all classes of common stock. Callable at 

per share, and holders shall be entitled to receive $50 per share and divs. 
jn event of liquidation. 

Common Stock.—There shall be two classes, viz.: Class A Com. stock and 
Class B Com. Class A com. shall be in all respects similar to Class B com., 
except that it shall have no voting power. Class B Com. shal]! be in all 
respects similar to Class A Com. except that it shall have the voting 
power. Both classes of common stock shall receive like dividends. 


Purchase Warrants.—There will be authorized upon the consummation of 
the plan the issuance of optional purchase warrants entitling the holder 
thereof to buy Class A common stock at a fixed price of $35 per share, on 
or at any time before Dec. 31 1925. : 

The securities received by the United Light & Rys. Co. are to be dis- 
tributed to its own stockholders pee rata as per footnotes to capitalization 
table below. V. 117, p. 2655, 2771; V. 118, p. 86, 665, 1137. 

Owns 99% of the common stocks, over 58% of the pref. stocks and over 
69% of bonds and notes of the following companies: 


Cadillac (Mich.) Gas Light Co. |La Porte (Ind.) Gas & Elec. Co. 
Chattanooga (Tenn.) Gas Co. |Mason City & Clear Lake (Ta.) RR. 
Cedar Rapids (Ia.) Gas Co. | Northwestern Mfg. Co.,Ft.Dodge,Ia. 
Cedar Rapids & Marion City Ry. Co.| Ottumwa (la.) Gas Co. 

Fort Dodge (Ia.) Gas & Electric Co. | People’s Gas & Elec. Co., Mason O’y. 
Grand Rapids Grand Haven & Mus- | Fear Railway & Light Co. 

kegon (Mich.) Ry. Co. 

The Grand Rapids-Grand Haven & Muskegon Ry. was acquired in Jan. 
1912: V. 94, p. 209. The Tri-City Ry. & Light Co. was taken over in June 
1912; V. 94, p. 769. The Cedar Rapids & Marion City Ry. Co. was 
acquired in July 1912. 

In Feb. 1913 purchased the People’s Gas & Electric Co. and the Mason 
Oity & Clear Lake RR. In 1913 also acquired the Iowa & Illinois Ry. 
and the Iowa & Ill. Ry. Term. Oo., but in Jan. 1916 these two cos. were 
consolidated with the Davenport & Muscatine Ry. (forming the Olinton 
paveaners & Muscatine Ry.) under the management of the Tri-City Ry. 
& Light Co. 

On Sept. 8 1920 The United Light & Rys. Co. was incorp. in Delaware 
with a total authorized capital of $50,000,000. Of the total auth. stock, 
$25,000,000 is com. and $25,000,000 prior pref. 7% cum. stock. All the 
com. stock, except directors’ shares, is owned by the United Light & Power 
Co. of Maryland. The 7% prior pref. stock is being sold to the public in the 
communities served by the subsidiary cos., and as of Dec. 31 1923, approx. 
$3,041,600 of this stock was outstanding in the hands of the public. 


OPERATIONS.—Does entire gas business in Davenport, Cedar Rapids 
(supplying also suburbs of Marion and Kenwood Park and intervening 
territory), Fort Dodge, Iowa City, Mason City, Ottumwa and Muscatine, 
Iowa; Cadillac, Mich.; La Porte, Ind.; Rock Island, Moline, East Moline 
and Silvis, [1l.; Chattanooga. Tenn.; entire electric light and power business 
in Davenport, Fort Dodge, Iowa City, Mason City and Muscatine, Iowa; 
Rock Island, Moline and East Moline, Ill., and La Porte, Ind., and subur- 
ban towns contiguous. Has hot water_and steam-heating systems in 
Davenport and Mason City, Iowa, and La Porte, Ind. Operates street 
railways in Cedar Rapids, Marion, Mason City, Muscatine and Davenport, 
Ia., and Rock island. Moline and East Moline, Lil.; interurban railways 
are operated between Cedar Rapids and Marion, Ia.; Mason City and 
Clear Lake, la.; Davenport and Clinton, la ; Davenport and Muscatine, 
Ia.; Davenport, Ia., and Rock Island, Moline and East Moline, Il!., Grand 
Rapids, Grand Haven and Muskegon, Mich. In all, 97 communities. with 
a population estimated at over 600,000 are served. Franchises expire from 
1924 to 1960; approximately 73% are indeterminate or extend beyond 
1932. 

Exchange Offer to Holders of Tri-City Ry. & Lt. Pref. See under that co. 
further below. 


Transfer Agencies .—Stock transf 
in a, and in Grand Rapids. 


‘er agencies are maintained in New York. 
See V. 97, p. 1358. 
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48 ELECTRIC RAILWAYS (Vor. 118, 
as 
STOCK AND BONDS.— Date. Interest Outstanding. Maturity. 1923. 1922 1921. 1920. 
Common $12,500,000 ($100)... --.. Q-3 ¢$4,500,000 Seo test| Et on6% ais-yeermotes 97 258 
re Ss a ow — Q-3 a19.133.100 Apr '24 1% | 18t- on commercial loans 42.880 27 .262 39.898 47.112 
Partic. pf. $20,000,000 ($100). —_- % 63.408. 700 | See vext Total ex 787 
penditures.__. $1.787.233 $1.425.822 $1.384.387 $1.307.997 
a Oy A Lee ef iii, gasp nt TO fans F cONe | manO8S cocccncncenese $2,359,624 $2,000,425 $1.471.979 $1,423,786 
let Nen&cons Mser’'A’'($100.\ 1922 6 A-O 11.981.590 April 1 1952 Operating Statistics 12 Mos. end.— Dec. 31°23. Dec. 31 °22. Dec. 31 °21. 
$500 & $1 .000c* & $1,000 r*{Int. at New York Trust Co. N_ Y., trustee | 1,000 cu. ft. of gas sold___...------ 2.255.529 2.049.487 2.162.490 
Cony debentures gold ($100 1916 64 M-N 1,988.00) Nov 1 1926 K. w. h. of electric energy sold.-.--- 213.219.912 181.457.340 142.849.213 
$500. $1,000 &c) c*&r*tf\lnt at New York Tr.Co. N_ Y.. trustee Rev. pass. carried—City rys....---- 28,512.533 28.225.428 288.38.118 
Debenture bonds Series ““A’'{ 1923 62 J-J 2,750,000 Jan 1 1973] Kev. pass. carried—Interurban rys-. 2,116.365 2,041.133 2,356.430 
$100. $500 & $1.000 c* &i New York Trust Co, New York, Trustee. No. of gas meters in service.....--- 69.366 67.491 65.493 
1.000 & multiples r*) g_tf| No. of electric meters in service_---- 57,122 53.915 49.589 
Chattanougs Gee first mice! 1907 5 J-J 427.009 Jan 1 1927 


$1.500.000 @ ($1.000)_c*tf{lnt. at Con. & Com. Tr. & Sav. Bk., Chic. 

| Trustee, or First Nat. Bank, New York 

P le’s Gas & El Gen Mtge! 1906 6 A-O 370,000 April 1 1931 
$500,000 tf! Int. at Central Tr. Co., Chicago, Trustee 


For securities covertng ratlway properties see separate companies below. 


(a) The first pref. stock-holders of the Railways Co. will be entitled to 
receive one share of Class A pref. stock for each share of Ist pref. stock 
exchanged. (b) VPartic. pref. stock holders of the Railways Co. will be 
entitled to elect to receive. for each share of such stock exchanged, either 2 


shares of Class B pref. stock or 1.1 shares of Class A pref. stock (c) The 
common stock holders of the Railways Co. will be entitled to receive, for 
each share of such stock exchanged. the following’ 3 shares of Class A com. 


stock, and 2 shares of Ciass B com. stock, and optional purchase warrant 
entitling the holder to purchase an additional 1 share of Class A com. stock 
at $35 per share, on or at any time before Dec. 31 1925. These optional 
warrants wil) be assignable and can be transferred—bought or sold. 


Stock.—First pref. stock is redeemable at 105 and accrued divs. The 
24 pref. stock was conv. into Ist pref. or com. stock, share for share. in 1915 
Com. is only stock with voting power. V.Q9i.p 96. 519: V. 92. p. 1110, V 
905. p.421. In July 1929 = half the outstanding com. stock was made 
convertible into partic. pref. The partic. 7% pref. is cum. and a 
further div. to the extent i, 1% additional shall be declared on the partic. 

pref. whenever in any year 7% or more is paid on the com. stok. V. 114, 

2850; V. 115. p 184. Red. all or in part on any div. date at 120 and 

ivs. V. 114, p. 2580. 


Bonds.—int ov first and ref. mtg. bonds is payable at office of trustee 
or Continental & Commercial Trust & Savings Bank, Chicago Mortimer 
N. Buckner ts co-trustee. $14.353.600 bonds (not_ Included In amount 
outstanding above) are deposited as security for first lien and consol- 
idated mortgage bonds. Additional bonds may be issued for refunding 
underlying bonds and for 75%, of par value of pre ferred stocks of underlying 
companies redeemed or purchased, 75% of cost of betterments. improve- 
ments and additions, and for 75% of cost of additional property. under 
certain restrictions. Redeemable asa whole or in part on any interest day 
at 102% and interest on 60 days’ notice. A depreciation fund of 2% on 
all bonds out becume operative in 1917. See description of bonds in 
V. 102, p. 1898. The first w n and consolidated mortgage 6< Ser.**A"™ are 
secured by pledge of $14.553.600 first and refunding mortgage 5s. 
Additional bonds may be "hued under certain restrictions. Series 

we aye red. all or in part at any time on 30 days’ notice on or after 
April 1 1947 up to April 1 1948 at 103 and interest. Pennsylvania State 
tax and Conn. State tax of 4 mills refunded. V. 114, p. 1536. Chatt. Gas 
Co. bonds hz ve a sinking fund of $15,000 per annum from 1912 to 1926, incl. 
on first $500 000 bonds and 2% additional on anv further bonds issued 
Bubject to call at 105 and int. V. 84. p. 805. $11.000 of bonds, not in- 
cluded in amount, reported outstanding owned by United Light & Power Co. 

Debentures.—The convertible debentures due Nov. 1 1926 are a direct 
obligation of the company. No mortgage may be created junior to the 
first and refunding mortgage without equally ‘securing the debs. At no 
time shall there be outstanding debs. in excess of 75% of the total of 6% 
pref. stock outetanding. No further debs. may be issued unless earns 
available for tnterest charges are 3 times the requiremente on the deb 
then outstanding inci. those applied for as well as the int. upon an 
secured debt. hey are callable. all or part. upon 4 weeks’ notice to Nov | 
1921 at 102 and int. and thereafter at 101 and interest. Were convertihle 
up to Poy 1 1923 into 6% pref. stock at the rate of $1.125 par a for 
ag 1.000 par value dehenture. Venn. State tax refunded. V. 103, 

The deb. bonds Ser. ‘A’ 6s due Jan. | 1973 are red. all or &. on 
Bo an d: sys’ notice at 110 during first 15 years (ending Jan. 1 1938); thereafter 
at 1% less during each succeed ng 5-year period to and Incl. the 45th year; 
thereafter at 1% less during each succeeding year to and Incl. the 4th year, 
and thereafter at 100 and int. Int. payable at agency of co. in : # 
Penna. and Conn. 4-milis tax refunded. V. 116, p. 177. 


Maintenance ana Deprectation Fund.—The co. must set asids yearly not 

Jess than 124% of ite gross earnings, any part of which not actually ex- 

nded in any calendar year for maint., &c., to be used for extensions, ad- 
itions, &c., against which no additional bonds may be issued 


Dividends of 14% have been paid quar. on Ist pref. since Oct. 1910 to 
and incl. Apr. 1924. An initial div. of 1%% on the partic. pref. stock was 
aid Oct. 2 1922. Divs. at same ira yaid regularly quar. to and incl. 
pril 1924. An extra dividend of \% of 1% was also paid on the latter 
date. In July and Oct. 1923 and Jan. 1924 1% % and \ of 1% extra was 
aid. In April 1924, 2%. The 2d pref. received %% quar. from Oct. 
910 to July 1915 Was then converted into swret, ref. and common stock. 
As to stock div. on common, see V. 94, Pp. 1250. Divs. of 1% oncom. were 
aid quar. from April 1913 up to and including July 1914. None to Oct. 
916, when 1% was paid. same rate anne. to and including Oct. 1919. 
Jan. 1920 div. deferrec (V. 109, p. 2357 None to Jan. 1923, when 1% 
was paid, together with an extra div. 0 % of 1%. In April 1923 an extra 
div. of 5% in common stock was paid ? addition to the quar. div. of 1K % 
and an extra cash div. of &% of 1%. 116, p. 1051. Te Aug. and Nov. 
1928. 14% and an extra cash div. of % of 1% was paid. In 1924, Feb., 
1K%% and % of 1% extra; May, 2%. A stock div. of 1%. payable in 
common stock, was paid April I 1914 in addition to the regular dividend 
of 1% paid on the same date. 98, p. 525. 
&. See also V. 118, p. 1912. 
REPORT.— 
Consolidated Profit and Loss Account United Light & Rathooys Co. and 
Subsidiary Compaeice— Years anes ~ 31. 


1923 
Gross earns. of sub. cos.$12,140,423 $11 638. “$00 $11, 380. ‘693 $11, 199. "ise 











Oper. exp., incl. maint., 
gen’l & income taxes__ 8.255.144 7.991.505 8,002,742 8,681,265 
Net earns. of sub. cos_ ‘ : J 4 
PRE yey toe ta ba oA ae, $3,885,278 $3,647,395 $3,247,351 $3,118,221 
divs. on pref. stock, & 
profit due minority 
stockholders. -__...._- 593,682 825,477 867,707 883,157 
~~ profit "af rie ay, Ce $3, a} .596 
ue Un s.Co. 821.9 1379. 
Int. & divs. receivable__ 2,514 - arb Bre - 379.643 = —_ ‘Ons 
» OREEOER... ccccuce 833° aay 587,954 468,248 491,676 
TREE tre Goo 94,148,887 
== , ’ ’ , ’ ’ 
: en, exp. Ina taxes jem $3,426,248 $2,856,366 $2,731,783 
D ° ys. Co. ’ ’ A 
rot. on ist & Roe: Soe prc 416,587 352,000 339,689 
nds PRR 2 d R 
yh), AOS 571,424 478,804 455,434 
e. $%, bonds(1952) 493.712 85.567 
Int. on 6% Cau. Sidhe. aenie pean a, + ae 
roy o “Deb. Bonds: 3 R 120,000 120,000 
meres: Aw (1973 i 
on year bond- 
ty — (1930) 
(retired Feb. 1923) __- 15,751 148,691 160,000 14,990 
Iai sured hots, Ser. "3" 56,288 104,729 
™. = 7% P bend-anowed —_ A aware 
ih ‘eineme —mmistne 128,954 102.396 


96,122 


eM re 





PROPERTY .—The physical properties include 19 electric central stations 
with a total generating capacity of 175.000 h.p.. of which approx. 7,000 h.p. 
is water power: 659 miles of high-tension transmission lines: 3.745 miles of 
distributing lines with sub-stations; 11 gas plants, 9 of which are equipped 
with coal gas & water apparatus J tpg | operation of which is more 
advantageous under prevailing conditions. The gas plants have an annual 
output of over 2.250.600.0600 cu. ft. ‘The distributing mains are 981 miles 
in length. The companies combined have 69.366 gas and 57,122 electric 
customers. The street railway properties include 147 miles of track, are 
equipped with modern rolling stock. Tbe high-speed interurban lines which 
have a trackage totaling 123 miles, are located on private right-of-way. 


OFFICERS.—Pres., Frank 7 Hulswit, Chicago; V.-Ps., Richard 
Schaddelee, Grand Rapids; Bb. Denman, Davenport; Wm. Chamberlain 
Cedar Rapids, and T. J. Weber, Grand Rapids; aes. & Treas., L. H. 
Heinke, Grand Rapids: Asst. Sec. & Asst. Treas., Kelley and M. E. 
Armstrong: Gen. Mgr., Richard Schadelee. EN Portland, Me.; 
executive office. C hicago; operating headquarters, Grand Tepes: tin, 
headquarters ei | lowa district, Davenport, lowa.—V. 66s 
1269, 1393, 1912. 

\4) Urand Kapids Grand Haven & Muskegon Ry.—Electric road, 

Third-rail system. Entire stock owned by United Light & Pow Co, 

ORGANIZATION .—Incorporated in Michigan on March 6 1899. Owns 
and operates an electric road on fenced right of weg. connecting  y three 
cities named in the title, a distance of 4) miles anchises in all towns 
througb which it passes extend to 1929; otherwise private right of way. 


8TOCK AND roe Date. Interest. Ey f Maturity. 


int ge. $1:800.008 (91 606)} 1561, Be 9-3" "~ *1500.000 Join 11038 
stm r & uly 
Di oiiddnaadeansned hie. at Guaranty Trust Co., N. Y., Trustee 


Py * —Entire stock. gocapt directors’ shares, eng under United 

ht & Rys. Co. let and mtae 

ds.—The interest on outstanding bonds was guaranteed for § years 

: the Security Investment Co. of Pittsburgh. See V.76 p. 479. ,000 

outstanding bonds held by United L ight & Rallways Power Co. 

ROAD .—Extends from Grand Rapids in a o rthwesterly direction to 
Muskegon. with a branch to Spring Lake and Grand Haven. Oonnecte at 
Grand Haven with Gooarich Line of steamers for Chicago and Crosby Line 
of steamers for Milwaukee. which are in operation all the year round. Total 
track, 44 67 miles. of which 4.74 m. to Grand Rapids and 3.43 m. in Mus- 
kegon are operated under trackage agreement with the Grand Rapids ~ 
and the Muskegon Trac. & Ltg. Co. (see V. 113, p. 1674). 70-ib. T rail 


Operates 23 passenger, 15 ocpres and 7 work an, Also does a vise 
business.—V. .p. 901, 1672; V. 107, p. 82, 291; V. 108, p. 2022; V 
p. 1674, 2613; V. 115, p. 543. 


(2) The Tri-City Railway & Light Co. 

In June 1912 control was ulred by the United Light & Pow. Co 
Tri-City Ry. & Lt. com. stockholders received in exchange for their shares 
$31 16 2-3 cash, $16 66 2-3 United Rys. (now United Lt. & Pow.) 6% 
Ist pref. and $12 50 2d pref, 3% stock.—V. 94. p. 768, The nied 

Pow. Co. owns $8,916,400 common and $381. preferred stock. 


pie tt stntemeyiy nanan in Connecticut March 3 1906 and 
owns all the stock, ex t directors’ shares. of the following companies 
Tri-City Rallway Co. of lowa. Moline-Rock Isiand Mfg. Co. 
Tri-City Ry. Co. of Illinois. poome’s Light Co. 

People's Power Co 0o.D.& . Ry. Co. [but see below 
lowa City Light & Power Co. Muscatine Lighting Co. 

Controls all gas plants, electric-lighting companies and street railway 
tines in the cities of Davenport, lowa City, uscatine, Bettendorf and 
Rockingham, la., and Rock [sland, Moline, East Moline aod other emalier 
towns in Iilinois, and an leterertas connecting Muscatine, Davenport and 
Clinton. Population served, approximately 205.000. Railway franchises 
extend to 1930. 1935 and sest electric franchises to 1935 and 1943, and 
gas franchises to 1929. 1933 and 1943. 

In Jan. 1916 the properties of the lowa & Illinois Ry. and bows & Iilinots 
Terminal Ry. companies (formerly owned by the United Light & stern Cs.) 
were acquired and merged with the Davenport & Muscatine R ‘orm 
the Clinton Davenport & Muscatine Ry. All of the $1,063. 
bonds of the lowa = Illinois Ry. outstanding have been acquired te the 
Tri-City Railway & Light Co. In Sept. 1920 the United Light & Power 
Oo. and the Watchtower & ‘Campbell s Island Park Co. which had been 
owned by the Tri-City Ry. & Light Co. were dissolved. V. 111. p. 1084. 

Sub Cos. Consolidate.—The Tri City Ry. of Ill., in June 1920, was auth. 4 
the Ill. P. U. Comm. to purchase the tracks and equip. of the Moline Roc! 
Island & Eastern Trac. Co. The former co. issued $195.000 bonds in 
connection with the consolidation. V. 110, p. 2488. Compare V. 


. 972 
, Tri-City Ry. May Pane. “Tan letter of President regarding financial 
status of co., &c.,in V. 117 gts 349. 

Offer to Holders of Tri- City y. & Lt. Pref. Stock.—The 6% 1st pref. stock- 
holders of the Tri-City Ry. & Lt. Co. have received an offer from the 
United Lt. & Rys. Co (now United Lt. & Pow. Co.) to exchange their pref. 
stock for United Lt. & Rys. (now United Lt. & Pow. Co.) 6% pref. on the 
following basis: Each 10 shares (par $1009) of the 6% ref. of the Tri-City 
may be exchanged for 11 shares (par $100) of the Un ted Lt. & Rys. 6% 
pref. ‘ 117, p. 1665. $1,064,800 has been so exchanged. 

Fare Increases.—On July 20 1920, fares on the Rock Island, Moline, 
East Moline and Silvis lines were raised from 7 to 8 cents. Shortly after 
thav these rates were increased to 10 cents cash, but monthly tickets are 
sold at 50 cents each, entitiing holders to a f-cone fare during month for 
which issued. V. 111, p. 589, but see V. 112, 373. In Sept. 1920 the 
company began charging a 9-cent fare in Davenport. In April 1922 a 
10-cent fare was in effect. 


STOCK AND Gotan. Date. 
Oommon $9,000 .000 ($100 
Pref $3. 6% cum ($100 3,000.000 A 
lst & ref mtge ue $26, 000,000 J-J 19°303.000 July 1 19 

$500&$1,000c*&$1,000r*tf /Int. at des. Union Tr. Co., rustee. 
lowa City Light & Power{ 1912 5M-S 400.000 Sept 1. 1932 

refunding mortgage ($1, -{ Interest at Continental & ome Trust & 

000,000 ($1,000)_.--- extt Sav. Bank, Chicago, Trustee 
lowa City Gas & M-N 1 


1909 6 500 - 
mortgage $400,000_-_.. tt Int. at Chic. = & Sav. Bank, Trustee 
Stock.— Pref. stock is redeemable at 120 and accum. divs. See v. 827! 

©- 1213. Listed on Montreal, Toronto and Louisville Stock Exchanges. 

Bonds.—Of the ist & ref. bonds, sufficient are reserved for prtee liens 

and remainder for 85% of cost of additions and improvements. ubject 
ne 5 re a 1% % of ‘bonds 


to call at 105 and int. on any int. date. 
out peaing Feb. 1 1924. Pa yrt 4-mill tax refunded of these 
114, p. 855, 949. $15, 102, 500 of outstanding 


bonds. 93, p. 1465; 
Ist & ref. ” taatie tak emma Un. Lt. & Pow. Co 

All the outstanding Iowa City Light & Power Co. 1st mtge. bonds are 
owned by Tri-City 7* Light Co. The Iowa OMe Gas & Elec. Co. 
bonds mature serially 000 to $9,000 ry? from May 1 1912 to May1 
1927 and $135,000 in 1928. Subject call at 105 and int. on any int. date. 


Interest. Outstandi 


penets. 
bg? 
34 1 


See text 


Additional bonds may be issued f Om oe os ont st a extensions and better- 
ments. ,500 owned by United Light 
Dividends — First diy x, pret. + Lath id July 190 1906, aa pald ou the com. 
eince to and inclu vidend pa, Bs} 
mon stock Jan. 1 191 Apr. 1824." a aes: & — ao 
= See disbursements were not mad ade pu 
4 o oes | incl. ae. 1918. In 1919, o% In 1920, Oct., 1%. 4 iets 4%: 
over 170 miles of standard the 


ROA D.—Operates over 
cities of Clinton and Davenport, Iowa, and Rock Moline and 
Moline, nel an extension to n 
Told wid city laos in Muscatine. B0-Ib. Mysmtine past’ fh see 
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OFFICERS.—Pres., B. = Denman, Davenport; V.-Ps., pare EARNINGS. Gross Er- Net Note Pref.Div. Balance, 
addelee, Grand Rapids: A E. vest. F. T. Hulswit and H. Year —_ Income. penses. Income. Interest. (54%). Deficit. 
.. Frank T. Hulswit:; Sec., H. Littig.—V. 114, p. 855, S49. 2838: Dec. 31 1920....$14.663 2. 896 $11. 706 $23.186 one $11,419 
V. 116, p. 78. 411, 1276, 1761; V. ily. p- 555, 1349, 1065. Dec. 31 1919.--- 11.625 570 9.055 20.808 None 11.75 
(9) Cedar Rapids & Marion Ci City Ry. iad a a dee Dec. 31 1918---- 11,359 3" 206 8.794 32, 244 None 13, 
ON .—tIncorp. n lowa. anc D ar ‘ombi 
Rapids expires 1941 and tn a nate on interurban. The United Lt Year Pe — ae of Ini. Tazes-PY-Die « = Div. Balance. 
& Pow. Co. owns $584,801 stock and $793,000 bonds. Dec. 31 1920...-$647.921 $34,055 ae, ie Gi ta Se lef .$98.884 
STOCK AND BONDS— Date, Interest. Oustonting- Maturity | Dec. 31 1919.-.. 642.718 143.826 134.021 -..... -..... sur.9,804 
8tock $1 .000.000 (S100) .cc0 core wscreccce tod Eas. BS Teteecce GESee BIaee PEt ccsceh eucces def .94.652 
lst mortgage series A‘ ____. 020, 1 aii Le 00 June i 1930 OFFICERS.—Sec. & Treas., D. P. Abercrombie de.; Greenfield. Mass.— 
ew York Trust Co., trustee. 
Bonds.—Ali the outstanding bonds are owned by United Lt. & Pow V. 100, p. 1168, 1671; V. 104. D- 1702: V. 106. p. 2011; + 115, p. 1321. 


These bonds were issued in 1920 at which time an issue of $184.000 Ist 
Mtge. fs due in 1931 were retired. 

ROAD .—Owns and operates road 21.94 miles In length. extending from 
Cedar Rapids. Iowa, to Marion, Iowa, incl branch lines in city of Cedar 
Rapids: arene toyets. 5.36; sidings, 2.73; total of all, 30.03 miles. Rails, 
45, 60 and 80 Ib. 

(4) Mason City . Clear Lake Relienad Co.—A trolley road. 

In Feb. 1923 the United Light & Rys. Co. (now United Lt. & Pow. 
Co.) acquired control. 

ORGANI4ZATIUN, ETO.—A trolley road. Operated since July 1897 
ouu right of way 33 feet wide from Mason City to Clear Lake, 9 miles 


Len of line within and between the two cities, 18.6m. Handles ai! 
freight coming over Mino. & St. Louis, Chic. R. 1. & Pac., Chicago & Nortb 
West. and Chic. Great West. railways between Mason Oity and Clear Lake 
Franchises run until Oct. 31 1935. 
Seat ann no. BON DS— Date. Interest. Cnteney- Maturity 
Senees! mortange $2 500.000) 1912 6¢3-D 31 6.000 gene 1 1939 
GLE secce e*tf!Int. at First Tr. & Sav. Bee . Trustee 


ed ES bonds are for extensions and c Socaeen ‘at 75% oft 
cost. viding anoua!l oet earoings are 1% times int. charge (incl. bond- 
to be issued). Red. at 105 and int. on any int. da Sinking fund of 2% 
per annum began June 1 1913 to provide for ad itione and hetterment: 

or for purchase of bonds. oe 700 of ogtetanding bonds and all of the 
gock owned by United Lt. & Pow. Co. . 94, p. 1764. 











GREEN BAY, WIS. 

WISCONSIN PUBLIC SERVICE CORPOR ATION (Controlled by 
Wisconsin Securities Co.—See under “Milwaukee. 

ORGANIZATION .—Incorp. in Wisconsin in 1922 a a ennsalidation of 
Wisconsin Public Service Co. (for history see “Electric Railway’ Supple 
ment of April 29 1922). Oshkosh Gas Light Co., Sheboygan Gas Light Go. 
Calumet Service Co., Peninsular Service Co., Manitowoc & Northern 
Traction Co. and certain other cannected properties. Owns all the bonds 
and over 99% of he capital stock of the Menominee & Maurinette Licht & 

ion Co. Controls the Oren Bay Vark Ry., which has acquired the 
Bay Shore (Wis.) St. Ry. _ 116. p. 937. Physteal property includes 6 
electric generating plants, sniatiate installed normal capacity of 33.500 
k.w., of which 17.000 kw. ts hydro-electric; 29 substations with transformer 
capacity of over 86 014 k.w.; 276 miles of 3-phase high tension transmission 
lines, also distribution lines. Gas th iy thal include four gas manufacturing 
plants, combined daily capacity 7,070,000 cu. ft. Furnishes electric light 
and wer to Oshkosh, Green Bay, Marinette, Menominee (Mich.). 
Chilton, Rrillion. Sells electric power In lots of 40 h.p.. or over in Manito- 
woc and Two Rivers, and 25h p. or over in Kewaunee, Algoma and Stur- 
geon Bay. Sells electric power to municipal plants at Two Rivers, Kewau- 
nee, Algoma, Sturgeon Bay, New Holstein and Kaukauna. Furnishes gas 
to Sheboygan. Kohler, Shebovgan Falls. Oshkosh, Green Bay, DePere, 
Marinette and Menominee (Mich.). Owns hydro-electric plants at High 
Falls on the Peshtigo River and Ingalls on Menominee River; steam plants 
at Manitowoc, Oshkosh and Green Bay. Furnishes city street railway ser- 
vice in Green Bay, Manitowoc, Marinette and Menominee (Mich.). nter- 


urban lines connecting Green Bay with Kaukauna and connecting Mani- 
towoc and Two Rivers. 


ditney Kesiriction.—see V. 114. p. 2719. 


STOCK AND BONDS— pate. Interest. Cutvtenting. Maturity. 
Common $2,500. 000. in hem anes 2.1 
Preferred 7% cum, $2.5 00.000. ___- 7% 2.109.000 Sept 23.1% 
inten boot oh oor "$15. 1922 68A-O — 6.195.000 Wet 1 1952 
00000 ($100. $500 an Int. in New York, Chicago and Milwaukee. 
) Bole acne 
Wise Pub Serv Co 1st M & srl 1912 §@/J-J 2.438.000 Jan 1 1942 
$15.000.000 g ($1 .000)c* tf{Int. at Wisconsin Tr. Co., Milwaukee, trust 
Green Bay G & E ist & ref M)\ 1905 52 M-N 7.000 May i 1935 
$750.000 eold »€1 090)__e*{Int. at Wisconsin Tr. Co.. ys ewes. trust 
Sheboygan Gas Light Co... .. .... 5% cf ree 
Peninsular Service Co... . flee 6% 3 ‘N00 inminonnmae 
Manitowoc & Nor TracCo_... ..-. 5% IED inti ot edantiit 
Bonds.—- Vhe tirst lien & ref. mtge. “Series A” 6s, In addition to being a 


first lien on ty of the company’s properties, are secured by pledge of all 
the outstanding bonds and 99% of the capital stock of the Menominee & 
Marine’te Light & Trac. Co.. and $1,308,000 Wise. Pub. Serv. Co. Ist 
Mtge. 5s. Maintenance. depreciation and improvement fund provided 
for. Are redeemable, all or gt any time on 60 days’ notice at 107% and 
int. on or before Sept. 30 1932: at 105 and Interest Oct. 1 1932 to and incl 
Sept. 30 1942: and thereafter at 105 less &% of 1% during each year to ma- 
turity. Penn‘yivania and Connecticut personal 4 mills tax and Mass 
chusetts income tax on the interest not exceeding 6% refunded. V. 115, p. 
1634. Wisc. Pub. Serv. Co. ist & ref. 5s are subject to call on any interest 
day at 195 and int. Kanmntipiees bonds are for acquisitions and to retire 
underlying bonds under certain restrictions. See V. 94, p. 1697. $1.308, 
000 are pedeed unde: the Wisc. lub. Serv. Corp. first len & ref. mige. 65, 
Series * Sinking fund of 2% on bonds outstanding began in 1917. 
The ems Bay Gas & Etectric bonds are subject to catl at 105 until 1924; 
thereafter at par; $105.000 canceled. $228,000 are pledged as additional 
security under the Wisc. P. 8S. Co. Ist M. & ref. bonds. 

EARNINGS.—Of Wisconsin Public Service Corp. for 12 months ending 
Dec. 31 1923: Gross, $3,278,002; net, before deprec., $1,139,222. 

ROAD, &c.—Owns and operates all lines in che city of 7) mang Bay; also 
a line from Green Bay to East De Pere, and branch to Duck Creek and a 
line from Green Bay to West De Pere, Little Rapids, Wrightstown and 
Kaukauna; total. 53.833 miles of track. 70 and &5-I\b. “T’' and girder rail 
Owns 37 cars and 13 service cars, including plows and sweepers. Menom- 
inee & Marinette Light & Traction Co. owns and operates all lines in and 
between cities of Menominee, Mich., and Marinette, Wis. Owns 22 cars, 
13 trailers and additiona! service i 

OFFICERS —Pres., Clement C mith, Milwaukee; V.-Ps., O. R. 
Phenicle, Green Bay, J. P. Pulliam, Milwaukee, and Howard Greene, 
Milwaukee; Sec., Wm. M. Chester; Treas. . Mackay; Gen. Mgr., 
J. P. Puiliam, Milwaukee. —V.114. p. 2719: V. 115. p. 75, 1322, 1534, 1634; 
Vv. mie. p. 517, 937; V. 117, p. 1994; V. 118, p. 10is. 





GREENFIELD, MASS. 
MASSACHUSETTS CONSOLIDATED RAILWAYS. 
ORGANIZATION .—Organized in Boston on Nov. 16 iSite as the ome 
ehusette Northern ans nD May 1913 names _ chan = 
Railways. Is a Vv anaged by 
. 93, p. 1483." 1699” 1787. Gonteons 
stock = the WS compa 
Concord Maynard & Hudson Se. Be. iliere River Street Ry Bircet iy. 
Oqgpections Valley Street Ry. Northern lassechuseeen treet 
she sytem comortess 114 miles of road, yoo B- Ld cities and towns 
eee vided Rights Mf vey partl —~+ the | posed roe 
are ghts of wa ve sec on the pro ne 
= to Millers Fails. . . 


Mw TY Last Dis. 
Common 1,840 200 ($100 wena to aeago-a-o--8l O19 See text. 
Pref $1.100.600 ($100) cum oes text) Q-F_....... 04,600 See text. 


and 6% thereafier. 


to 11914 $115 to Nov. W917 $120 thereafter. 13. 599 

ov " 
*D Meidends.—On -, 1912 to 1914, 5% per annum. In 1915 and Pa ana ite. 
5%%. Feb. 1917 di 


None since. On com., a div. of K%®% 


was paid Oct. 15 i913. one since. 








(1) Connecticut Valley Street een hd as Mass. Consol. 
Rys. owas 4.996 shares of the common stock. 

Receiver. —D. P. Abercrombie has been appointed receiver for the com- 
pany. Compare V. 113. p. 2719. 

Sale.—In Mar. 1924 it was announced that the receiver would _eaive 
bids on or before Mar. 28 1634 for the sale of the entire property. - 118, 
p. 1392. See also V. 118, p. 1772. 

ORGANIZATION the blo in 1899. Commenced Jan. 22 1900. 
ts a consolidation on April 1 1905 of the orthometes & Amherst Street 
Ry., the Greenfield & Turner's Falis Street y- 20 aod _ +7 roe Deerfield 
x Northampton Street Ry., as plao in lll. 

15 the Governor of Mass. signed a Bhi ja) the Northern 
. Ry. to absorb the company by consolidation or purchase} 
V. 106, p. 1833. 

Authority to Operate Motor Vehicles Granted.—On June 19 1919 was auth, 
by the Mass. P. S. Comm. to acquire and operate passeager motor vehicies 
te Greenfield and Montague. V. 108, p. 2528. See also V. 115, p. 


Branch Line Sold.—In Nov. 1922 the co.’s yar Falls division (9% 
7 wae oy as junk to Michael Blasberg. - 115, p. 2477. Compare 
‘Auth. Mo Discontinue Operation. —In Nov. 1923 the receiver was auth. 
of the Mass. Supreme Court to discontinue the operation of the whole 
¥ 


he property . Mar. 1 1924. or any portion or portions thereof. V. 117, 
2323. No further information. 
» sTOOE AND oun Ds— Date, Interest. Oo ot belie 1k 
Seok. +7? —— See teens sean shsnane ia 5 1% 
6% cum) ($100) 1909 $0.00 
inl « ona let 120.000 son 1 “053 


alley St Ry 5a M-8 

mort gold ($1 600) ).c* ntf ee at Old Deteay Trust Co., Boston. 
Noreen S & —_ let mtge.{ 1900 g M-S July } 1023 

$180.000 g@ ($1 1000) _c.ntf)\ int. at Old a a Trust Co, Bos 
Greenfield Deerficid & North{ 1903 6 J-J 150,000 lo 1 1923 

firat mort, $150,000, gold{ Int. at Mercantile Trust Co., Bostun, Trust. 

$1.000 and gio .c* ntf|No sioking fund and bonds cannot be called 
Greeo& Turn * allscons m $130,- {1903 g J- 130,000 June 1 1923 

000 g ($500. $1 S0u) c*. ntf | Loterest at Beacon Trust Co., Bostes. Trus. 
Noces payable Aug. 1 1921 .. «2... <<<... TRAN <saundeues 

Bond .—The Northampton & Amherst bonds are subject to call at 105 
op 4 weeks’ notice, as are the bonds of the Connecticut Valley Street R 
Both i Ty PEs ally matured Sept. 1 1920 but were extended to July 11923. 
The onnecticut Valley bonds were issued under the first mtge. of 
the ey & Amb. 8t. Ry., which was originally drawn for $300.000. 


Dividends —On pref., 3% semi-ann. since Sept. 1910 to and incl. March 
1918 (pe id May 1 1918) » ~~ since. Oncom., in 1906 (year end. Sept. 
30), ; in - ad 2%; in 1912, 1%; in 1913, 246%: in 1914, 3%. In 1915, 
Bi 2 KM %: Ym: A Aug. %%. In Dec. 1918, 1%. 

RARNINGS: — ae calendar year 1922, poly $245, 398; net, $34, 046; 
receivers’ exp. and taxes, $9.800; bal., sur., $24,2 


RVOAD.—Owns aad operates 47.054 miles of ator aa Miller's Falis 
furmer's Falis, Greenfield, Northampton and Amherst. 41 passenger 
tars. 2 snow-plows 5 other cars and 124 electric motors. 

thn apa» even p: bl : ¥ -P. & Gen. Mer., D. P. Aber- 


gombie Je.; ns; Supt. A. y ppare. —V. 113 P; 2729; 
- 115, p. i320" S58. D775 Vv. 117, p. 2323: - 118, p. 1392, 1772. 


(2) Northern Massachusetts Street $y The Massachusetts Consol. 
Rys. owns al! the common stock ($350.00 

Receiver.—The co. is in the hands of a a V. 113, p. 2721. See 
also V. 116, p. 516, o ++ 

Sale, Successor Co., &c.—In Nov. 1923 Judge Chas. De Courcy of the 
Mass. Supreme C ourt at Boston, Mass., auth. the receiver to discontinue 
operations on or before Dec. 31 1923. hig te. a also auth. the sale of the 
property at public auction. V. 117, Pe , 

In Jan. 1924 the Gardner- Templeton’ | my an formed and has acquired 
that eng of the co.'s property extending from South Gardner to Temple- 
ton, Mass., which was sold at receiver's sale. The Mass. Dept. of P. U. 
on Jan. 29 1924 auth. the new co. to issue $90,000 of stock. 
was appraised at $143,871. 

Officers of the new co. are as follows: Charles Mulhado, Pres.; Edgar A. 
Shepardson, V.-P., and Ralph Kelly, Sec. & Treas. 

The voters of Athol, Mass., on Feb. 4 1924 ratified the plan for municipal 
purchase of the Athol & Orange section of the co. This section of road is 
6.76 miles long. Approval of the sale of a parcel of the railway with equip- 
ment for $18,484 to the town of Athol was given recently by Justice Braley 
of the Massachusetts Supreme Court; also of 500 tons of rails to Henry 
Lewis & Co., Phila., for $10,000, and 110,000 Ibs. of copper wire to the 
Snyder Corp.,Rochester, N. Y.. for $30,000. V. 118, p. 152 

eceivers Certifs.—See V. 117, p. 2323. 


ORGANIZATION .—Inacorp. in Mass. on Jul 


he property 


a Patt as the Athol & 


Orange Street Ry. Name changed to above on 913. In Jan. 1913 
urchased the rovers and franchises of the Temp at. Street Ry. and on 
ar. 1 1913 a the Gardner Westminster & Fitchburg Street Ry. 


As a result of cheae acquisitions, stock was increased from $74,500, all of 
one class, to $500,000, of which $150,000 is 6% cum. pref. stock. 

The Governor of Mass. in May 1915 signed a bill authorizing the com- 
pany to absorb the Connecticut Valley St. Ry. by consolidation or pur- 


chase. V. 199, p. 1833. 
In Aug. 1922 the co. was auth. by the Mass. Dept. of P. U. to own and 
opgrete 55 Hiiney buses in the town of Athol. V.115, p. 1100. See also V. 
Dp 
Th 


e we <™ Feb. 1 1920 on the $185,000 Gard. Westmin & yoeurs 
lst M. 58 was paid, but the prio. also due on that date had not been = 


up to — 2s 1921 and no definite agreement as to extension had 

aoe. nt. on this issue, we understand, now accrues at 6%. V. 110, p. 
8TOCKS AND BONDS— Date. Interest. Outstanding 

Common $350,000_........ oue6e <—<enine $350,000 In’ 1" “ip 2 

Pref 6%, — | pelea eae -F 50,000 

let & 0,000 ($1,000 f 1913 5&a@M-N 15,000 Ma , 1943 


red’ yy 4% % int bas _c*tf | igo at American eS 


Gard Westm & Fitchburg let 5 F-A 
mtge ($1,000 gold. .¢ ant Int. at Old Colony Tr. oF posten. Trustee. 


Notes payahle ug. 1 O60 @ec0 seenssen ° 


Bonds.—Of the ennaas lst & ref. bonds, “$185,000 are reserved to 
retire an equivalent amount of underlying bonds. No sloking fund. 

Dividends.—The Aug. 1917 div. of 144% on the pref. stock was deferred. 
None since. 

EARNINGS.—For cal. year $211,033; net, def., $9,304; 
receivers’ exp. & tax, $8,191; bal., def., $17,495. 

fo at .—47.7 miles of track.—V. 116, p. 2994; V. 117, p. 2323; V. 118, 
D- 


(3) Concord Maynard s [iudeon Stroct Ry—A trolley road. The 
Mass. Consol. Rys. owns 2,319 shares of t k. 


Receivership.—On Dec. 20 poe D. P. pots was appointed re- 
ceiver for the co. V.115, p. 72. 

To Suspend Operations.—In Feb. 1923 the receiver was <—. by the 
U. 8S. Supreme Court to suspend operation of the road. V. 116, p. 933. 

Pena iat Rene! 10, Mobs Sarat fol ecauled 

u on nton y n Au 

well Acton & Maynard St. Ry. V.93,p.1786. Franchises perpetual. 

Default—Protective Committee.—T he co. defaulted on the pore of bets 

prin. and int. on the $230,000 Ist Mtge. 5s due July 1 192 


committee has bess ‘ormed and mae ce called for de . The —, 
is headed by A. F. nd, T Weterviite ths.) ) Saving Banks 


Drummo: a 
V. 115, p. 72. 


1922, gross, 





ELECTR 
STOCK AND BONDS— Date. Sateen. Outstendin _M 
ist Lp ES Sh old_-{ 1902 5 ¢J-J3 $255.06 Saly 1 1982 

($1 - cerntt Int. at Amer. Trust Co., Bos Trustee 


. ) ~e 
Notes payable Aug. 1 1921 109.736 


ROAD.—Owns 19 miles of track between Concord, Maynard, Acton, 
Stow and Hudson. At Concord connects with Lexi n & Boston, and 
at Hudson with Worcester Consol. and Boston & Worcester. 


® EARNINGS.—For cal. year 1922, gross, $59,708; net., def., $4,023; 
receivers’ exp. & taxes, $3,414; bal., def., $7,438.—V. 115, p. 72; V. 116, 


p. 933 
(4) Millers River Street Ry. 


Rights of way have been partly secured on this company’s proposed line 
between Millers Falls and Orange. 





GREENSBORO, N. C. 
NORTH CAROLINA PUBLIC SERVICE CO., INC. 


Control.—In Feb. 1924 the General Gas & Electric Co. acquired contro! 
oftheco. V. 118, p. 664. 
® ORGANIZATION .—Incorp. in 1924 in North Carolina toa cquire all the 

perties, rights, franchises and other assets of the North Carolina Public 
ice Co. Chartered in North Carolina in 1909. The predecessor co. 
urchased the Greensboro Elec. Co. and Greensboro Gas Co., the electric 
fiche plant of the High Point Elec. Pr. Co. and the street ry. system in High 
Point. In 1913 built gas plant and distributing system in High Point. 
In 1911 acquired ty of the stock of Salisb & Spencer Ry. Co.., 
which company it also leases for 50 years. V.93.p.1324. Does entiregas. 
electric-light and power and street railway business of Greensboro (and its 
suburbs of Proximity, Revolution, White Oak and Pomona), Salisbury, 
Spencer, East Spencer and High Point and street railway business of 
cord. 'n 1910 franchises had the following number of years to run 
Greensboro, 28 years; High Point, 59 years; Salisbury, Spencer, East Spen- 
cer and Concord, 60 years; also has a 30-year franchise in Guilford County 
and township. 
.—For decision holding that the Southern Power Co. could not 
refuse to sell electric current to the co. for re-sale, see V. 115, p. 309. 

also V. 115, p. 2390, under caption “Southern Power Co. 
Increases.—Has been authorized by the Commissioners in the City of 
Greensboro to abolish all reduced-rate tickets and establish a straight 5-cent 
fare. The N. C. Corp. Comm. auth. the co. to increase fares to 7 cents 
with 4 tickets for 25 cents, effective Dec. 1918, and te increase its charge 
for gas in Greensboro 25c. per 1.000 cu.ft. V 108, p: 269. In Nov. 1920 
the co. was auth. by the Concord (N. C.) Board of Aldermen to charge an 
8-cent cash fare in Concord, tickets being sold at 4 for 30 cents. V. 111, 
P. 1950. On July 11 1921 cash fares in that city were raised to 10 cents. 
ompare V. 113, p. 533; V. 112, p. 2749. 1923, however, the 
co. reduced fares in Concord. No. Caro., from 10c. to 7c. V. 116, p. 1412. 

All the outstanding Greensboro Elec. Co. Ist Mtge. 5s, dated April 1 1902, 
were called for redemption April 14 1924 at 105 & int. V. 118, p. 795. 
We have therefore eliminated this issue from the table below. 

STOCK AND BONDS— Dat, Interest. Outstanding. 

Com 100,000 shs (no par) _.-----. 30,000 shs. 
Pref 100,000 shs (no par) cum. _._. $72 M 
First &ref.m .$3 ,500.000(100,{/ 1909 56 A-O 

$500 and $1,000). c*&r* tf) Int. at Equitable Trust Co.. N. Y.. trustee 

ist lien & ref m ser ‘‘A’’ ($100) 1924 6%8 F-A 880,000 Feb 1 1944 

500 & $1,000) gold___c*tf{Seaboard National Bank, N. Y., Trustee. 

Salisb & Spen Ry ist M sold) 1905 5¢M-N 831,000 May 1 1945 

$1,000,000 ($1,000)__c*tfiInt. at Mich. Trust Co., Grand Rapides 
trustee, or Equitable Trust Co., N. Y. 

Stock.—Pref. stock is call. as a whole (but not in part) any div. dated 
on 30 days notice at $110 per share & divs. Whenever any 4 quar. 
divs. on the pref. shall be in default, pref. stockholders shall be entitled 
tojvote. V. 118, p. 1136. 

Bonds.—Of the fst & ref. mtge., $651,500 are reserved for future inepte. 
and ewes under proper limitations. V. 88, p. 1128; V. 104, p. 2343; 
$60, cancelled for account of sinking fund, $217,000 held in treasury. 
Subj. to call on any int. date at 105andint. Sink. fundof 1% per annum 
of gross income July 1915 to 1919; 14% July 1920-1924, and 2% 1925 to 
maturity. The Ist lien & ref. mtge. 6s ser ‘‘A’’ are securd by deposit. 
of $880,000 1st & ref. mtge. 5s, due 1934 (or cash), and over 92% of the 
entire capital stock of the Salisbury & Spencer Ry. Co. and the lease under 
which that co. operates. A Sink. & impt. fd. is provided which calls for 
payment to the trustee on Feb. 1 1927, and on each Feb. 1 thereafter up to 
and incl. Feb. 1 1932, an amount cumvenem to 1% of the principal amount 
of the ser. ‘‘A’’ bonds then outstanding; on Feb. 1 1933, and on each Feb. 1 
thereafter up to and incl. Feb. 1 1938, an amount equivalent to 1%% of 
the principal amount of the ser. ‘‘A’’ bonds then outstanding, and on Feb. 1 
1939, and on each Feb. 1 thereafter to and incl. Feb. 1 1943, an amount 
equivalent to 2% of the principal amount of the ser. ‘‘A’’ bonds then 
outstanding, to be applied to the purchase of ser. ‘‘A’’ bonds or expended in 
additions or betterments to the mortgaged property, against which no 
additional 1st lien & ref. mtge. bonds may be issued. Are red. all or in 
ere on 30 days’ notice on any int. date to and incl. Feb. 1 1929 at 107% 

int.; the premium decreasing 4% % on each Aug. 1 thereafter to maturity. 
Int. payable at office of trustee, New York, or in Chicago. Penna. 4 mil 
tax, Conn. 4 mill tax, Md. securities tax and Mass. 6% income tax refund 
able. V.118, p. 1278. The remaining $108,000 Salisbury & Spencer Ry. 
bonds are reserved for future extensions and impts. $61,000 are held in 
treasury. Are guar., P; & i., by the North Carolina Public Service Co. 
Redeemable at 105 and int. on 6 months’ notice. 

Di -—Div. of 2% as on pref. stock Jan. 1918; July 1918, 2%: 
Jan. 1979. 2%%; July 1919, 2%%; Jan. 1920. 3%: July 1920. 3%; Jan. 
1921,3%; July 1921,3%: Jan. 1922,3%; July 1922,3%. In 1923, Jan.3% 

EARNINGS.—For years ending Dec. 31: 

Cal. Years— Gross. Net, aft.Tazes. 

2% $1,419,148 $451,294 $200,140 $251,154 

1,233 ,987 351,634 189,886 161,749 

ROAD .—With the Salisbury & Spencer Ry. has over 30 miles of track. 
60 and 70-Ib. T and 90-lb. girder rails. Standard gauge. 39 cars, 15 new 
“Safety One Man"’ cars were installed in 1917. Connecting extensions 
between the various cities are proposed. Electric plants capacity 2,800 h.p. 
(also purchases power from Southern Power Co.); 280 miles of pole lines, 
carrying 1,667 miles of distributing wires. Gas plants capacity 860,000 
cu. ft. per day. 89 miles of mains; electric light customers, 5,232; power, 
453; gas, 5,211. 

OFFICERS.—Pres., C. B. Hole; V.-P., Wescott Roberson; V.-P. & Gen. 
Mgr., R. J. Hole; Sec. & Treas., L. H. Hole Jr.—V. 115, p. 309; V. 116. 
p. 1412, 2993; V. 118, p. 319, 664, 795, 1012, 1136, 1278. 


GULFPORT, MISS. 
GULFPORT & MISSISSIPP! COAST TRACTION CO. 


ORGANIZATION .—Incorp. in Mississippi in 1905. Consolidation of 
the Biloxi Electric Ry. & Power Co. and the Gulfport Development Co 
In 1907 increased auth. stock from $1,000,000 to $2, .000. 

Fare Increases.—In Aug. 1920 the municipal authorities of Biloxi, Gulf- 

rt and Pass Christian, Miss. auth. the co. to increase fares in these cities 

‘om 6 cents to 7 cents per zone. V. 111, p. 588. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity 
Stock $2,000,000 ($100) $1 049-306 
lst mort $1,000,000 gold 1905 68A-O 1,000,000 Sept 30 1938 

($1,000) _.......__-..__tf\Int. at Hibernia Bk & Tr.Co..N. Orl., Trus 
Bil. El. Ry. & P. ist ma te. | 1903 6e@J-J 6,400 Jan 1 1924 

($100. $500 & £1,090). __tf) Int. at Hibernia Bk. & Tr Co.. New Orleans 
ist int coupon debentures oe | aetna 6 A-O 146,190 April 1 1927 
Int. at First Nat. Bank. Gulfport 

1 1929 


Interest. Bal. ,Sur. 





2d interest coupon debentures{ ____ 6 A-O 107,040 Oct. 
\Int. at First National Bank. Gulfport. 

Miscel. long-term debt .334 
ds.—The bonds of 1905 are subject to call on Oct. 1 in any year at 
105; no sinking fund. The Biloxi Electric Railway & Power bonds are 

subject to call at 106 and interest. 

EARNINGS.—For years ending Dec 
Gross. Ne Tares. Interest. 
$524,675 $55,801 $17,707 $85,285 
SSS Se 507 428 385,387 18,066 86,056 


 ) S: 
Net. Bal.. Det 
18,235 





[Vou. 118. 


ROAD —Oper. 13 m. of track from Gulfport to Biloxi and 13.20 m. rom 
Gulfport to Pass Christian: also 6.63 m. of track in Biloxi; total. 32.83 m. 

OFFICERS.—Pres., W. T. Stewart; V.-P., B. E. Eaton; Sec. & Treas. 
Hubert H. Tippin; Comp., J. E. Gordon; Gen. Mer., W. A. Sullivan, ali 
of Gulfport.—V. 83. p. $5: V. 105, p. 290; V. 111, p. 588. 





HAGERSTOWN, MD. 


POTOMAC EDISON CO. . ; $ 
Control.—Entire com. stock is owned by American Water Works & Elec. 


0., nc. 
ORGANIZATION .—Organized Dec. 31 1923 under the laws of Maryland 
as a consolidation of the Potomac Edison Co. and the Potomac Public 
Service Co. (formerly the Hagerstown & Frederick Ry. Co.). For history 
of Potomac Pub. Service Co. up to time of consolidation see ‘Electric 
Railway Supplement’’ of Oct. 27 1923. The consolidated co. through its 
subsidiaries—Northern Virginia Power Co., Potomac Light & Power Co., 
the Chambersburg Greencastle & Waynesboro St. Ry. Co. (see statement 
below) and Waynesboro Electric Co.—owns and operates a power and light 
stem in northern Virginia, the northeastern portion of West Virginia and 
the adjacent section of Penna., serving an aggregate an oo of about 
300, Co. also does a gas business in Frederick, Md., and operates and 
controls street and interurban railways in western Maryland and a portion 
of Pennsylvania. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par value) 5 


75,000 shs 
Preferred $1,9 
lst mtge (& ref) Ser‘*‘A’”’ 


Cc 


c*tf{/1923 6% g M-N 

Series ‘‘B United States Mtge. & Trust Co., N. Y., Tr 

Pot Pub Serv ist & ref mtge{ 1914 6-7g¢A-O 4,934,700 April 1 1944 
closed ($100, $500 & $1,000; Fidelity Trust Co., Baltimore, Trustee. 
gold sinking fund__._.c-cyt| Interest payable in Baltimore & N. Y. 

Hager & Myers tty closed _._. 120,000 July 1 1924 

Hagers & Nor RR ist mtge{f 1908 5¢F-A 000 Mar 1 1927 
$200,000 gold ($1,000. $500; Int. at Maryland 8. & Tr. Co., Hagerstown 

c 


an 100) Trustee, Wm. J ings. 
Pred & Middletown ist vaten~ | 1905 5 « J-J 126,000 Dec 1 1935 
closed gold ($1 .000) ¢\ Fidelity Trust Co., Baltimore, Trustee. 
Fred Gas & Elec lat M closed| 1904 J-J 179 ,000 way, 1 1929 
($500 & $1,000) «. p & i{Interest at West End Trust Co., Philadel- 
y Fred RR; not sub to call . " 30,000 


Monocacy Valley Ry first/ 1 5% F 1925 
mortgage Steiner Schley & Leonard Waesche of Fred- 
erick, Md., Trustees. 
Frostburg Ill & Mfg ist Mf 1899 5 J-J 50,000 July 1 1929 
30-year bonds Int. at First Nat. Bank, Frostourg, Md. 


Pot Pub Serv coll gold notes 
$300,000 ce 1917 5 M-8S 260,000 Sept 1 1932. 
6% 1,000,000 1927 


Pot Pub Serv notes, gold coupon 1917 A 
Stock.—Entire com. stock owned by American Water Wks. & Elec. Co. 
Bonds .— Additional Ist mtge. (& ref.) bonds may be issued par for par 
for refunding of the underlying and divisional bonds, for impts., add’ns and 
extensions under certain restrictions and for the acquisition of new prop- 
erties or subsidiaries under certain conditions. Series ‘‘A’’ & Series ‘‘B"’ 
bonds are red. on any int. date at 105 and int. to May 1 1938; thereafter at 
102% and int. to May 1 1943; thereafter at par and int. to maturity. Int. 
payable in N. Y. or Chicago. Co. agrees to reimburse holders of these 
nds if requested within 60 days after payment for the Penna. 4 mills tax, 
the Maryland Security tax not exceeding 4% mills, the District of Columbia 
ts property taxes not exceeding 5 mills per $1 per annum and for the 
ass. income tax on the int. not exceeding 6% of such int. per annum. 
V. 118, p. 441. Of the $4,934,700 Potomac Pub. Serv. ist & ref. mtge. 
bonds outstanding $2,720,200 are 6% bonds and $2,214,500 (issued under 
supplemental indenture in 1922) bear int. at 1&. V.114, p. 1767. Sink. fund 
from Oct. 1 Z019, peyanie semi-annually; till Oct. 1 1926, 1% of 1st & ref. 6s 
and prior liens; 1927-1934, 2%; 1935-1944, 3%. Red. at 105 and int. on 
any int. date. Tax refund in Penn. and Conn. Hagerstown & Norf. RR. 
bonds are subject to call after 1917. Fred. & Midd. bonds are red. at 105 
on any int. date. Fred. Gas & Elec. bonds are guar., p. & i., by Frederick 


Notes.—The Potomac Pub. Serv. coll. trust notes of 1917 are secured 
by pledge of stock of the Chambersburg Greencastle & Waynesboro St. Ry. 
Co., which said notes were issued to purchase. Sinking fund provides for 
retirement of $10,000 annually. 

EARNINGS.—Of Pot. Edison Co. and subs. for years end. Dec. 31: 

Total Net, after Int.Sub.Co. Depre- Balance, 
Revenue. Tazes. Pf.Div.&Amor ciation. —. 
$3,630,199 $1,652,780 $802,571 $349,011 $501,199 
3,172,566 1,357,702 717,051 334,139 306,512 

ROAD .—Has electric generating plants with a total installed capacity 
of 64,000 h.p., incl. 4 hydro-electric plants with capacity of over 6,500 re 
Has steam station at Williamsport designed for ultimate capacity of 240, 
h.p. Has 500 miles of high tension transmission lines and 26 sub-stations. 
Operates street railways in cities of Hagerstown and Frederick, Md., and 
an interurban railway extending from Frederick to Hagerstown, with 
extensions from Frederick to Thurmont, Md., from Hagerstown to 
Shady Grove, Pa., and with branch lines to Boonsboro and to Jefferson. Md. 
Mileage operated aggregates 87.5 miles. The controlled Chambersburg 
Greencas..e & Waynesboro Street Ry. operates 31 miles of track from Blue 
Ridge Summit to Chambersburg. he extension from Chambersburg to 
Red Bri Park was leased to the Chambersburg & Shippenburg Ry. of 
Chambersbure, Pa. 

OFFICERS.—Chairman of Board, Emory L. Coblentz, Frederick, Md; 
Pres., M. F. Riley; V.-Ps., C. M. Harris, Henry Holzapfel Jr., and W. 8S. 
Finlay Jr.; Sec., Chas. C. Waters; Treas. & Asst. Sec., R. E. Town; Gen. 
Mgr., R. Paul Smith.—V. 118, p. 212, 441, 917, 1402 


(a) Chambersburg Greencastle 
Controlled by Potomac Edison Co 


ORGANIZATION .—Incorporated in Pennsylvania on June 17 1901, 
Owns the Waynesboro Electric Co. Capital, $50,000. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Oommon ,000 $300,000 
eferred ,000 non-cum 
First mortgage $300,000 gold} 190% 5 2~ 
($100 and $500) c*tf | Interest at Chambersb 
Second m e $300,000; 1907 5g A-O ‘ 1937 
($100 and $ pO Se 3 Int. at Chambersburg Trust OCo., Trustee. 
ee i 1, .000 ($100; 1910 5§A-O 193,900 A 1 1940 
and Dicisinmasisn ~---tf\|Int. at Chambersburg Trust OCo., Trustee. 
Bonds.—First mtge. bonds nave no sink. fd. and are not subj. to call. 


2d m . bonds are subj. to call on any int. period at 105. No sink. fund. 
A -4- lst ref. bonds are reserved to take up underlying bonds and for 
extensions and improvements. 


EARNINGS.—Years ending Dec. 31: 


Gross. Net aft. Taz. 
a tYith 


5, 
ROAD .—See Potomac Edison Co. above. 


OFFICERS.—Chairman of board, Emery L. Coblentz; Pres., M. F. 
Riley; V.-Ps., W. L. Minick and C. M. Harris; Sec., D. N. Benedict: 
Treas., Jay F. Shank; Gen. Mgr., R. Paul Smith; Gen. Aud. & Asst. Treas., 
R. E. Town.—V. 90, p. 236; V. 92, p. 186; V. 105, p. 388. 


& Wavnesboro Street Rv. 


Maturtly. 


300 .000 

300,000 July 1 19338 
Trust Oo., Trustee 
500 Oct 1 


Deductions. Surplus. 
$69,884 $21,132 
72,870 12,199 


as 





HAMPTON, VA. 
cOEWPORT NEWS & HAMPTON RAILWAY, GAS & ELECTRIC 


CORGANIZATION .—This company was organized in 1914 as the consoll- 
dation of the Newp. News & Old Pt. Ry. & Elec. Co., Citizens’ Ry. Light 
& Power Co., Hampton Roads Traction Co., Newport News Gas Co. and 
the Hampton Phoebus & Fort Monroe Gas Corporation and provides rail- 
way, gas and electric light and power facilities for the Virginia Peninsula. In 
1919 acquired the property and gen of the Phoebus Coal & Ice Co., and 
issued in connection therewith $67,000 7% pref. stock. V. 111. p. 687. 

Franchises.—For electric light and power, perpetual; for street taliways. 
practically none expires before 1944. Gas franchises in Newport News are 
Tone subject to right of purchase of property by city (for 6 months in 


in Hampton, gas franchise expires in | Interurban lines largely 


on private t of way. 








APRIL, 1924.] 








ELECTRIC RAILWAYS 51 
on ae & Langley Field R as incorp. in Yuginte to Feb. 1917 STOCK AND BONDS— Date. Interest. Cutstenat: Maturity. 
capital (increased in viol? to $100.009), to build a line | Common $2 000 200 { Sn’ ne ‘. os $2,000. ianioqndias 
sit 1 = s long between the points named. The co. owns a one-third interest | Pref cum om ie iehel seni 6 B00 008 PAE 
Collateral trust $1 t# 1912 5 1.000.000 Aug 3 1952 
Py wai Aug 1922 the outstanding cares | of com. and pref. stock were ex- | Valley pa ist 1903 5g A-O 700.000 Oct 1 1933 
or new certifs. of com. and 


stock, respectively. In addition 
= co. offered steckholders of reco: eX. 27 1922 the rig t to subscribe 
at $50 per share to 15,250 shares of new com. 


, equal to 57% of their 
holdi . .The entire offering was underwritten. Proceeds from sale of 
the add'l shares of com. stock were used to retire $643, 000 3-year 7% notes, 


due June 15 1922, and for the 

working capital. V. 114, p. 28 
Fares.—In Nov. 1922 the co. was auth. od 

Comm. to reduce its cash fares in all a 

to abolish labor and school tickets. - 115. D. 


STOCK AND BONDS— Date Interest. cae Maturity 


| | oo of floating ‘indebtedness and for 


the Virginia State Corp. 
a from 7 to 5 cents and 


Oommon $4,000,000 ($100)_.. -... »800,000 
7%cum on$4,000 ED - ocean 1,500; :000 Apr '24, 1% 
lst & ref M $7 500.000 a($ 100} 1 J-J 3.743.500 Sen 1 1944 
500 & $1,000).._._- “ ee ty aryland rust Co. of Baltimore, Trustee 


#308 «M-N 900,000 Nov 1 ieee 

(Ree tf \ Interest at yi Brown & Sone, Bait.. 

General mige $4. 6007600 gold | 1901 56M-8 39,000 Mar 1 oe 
($1.000 each)__....._.- c*{Int. * Alex. Brown & Sons, Baltimore. Md 


or a 6 compar 8 ogney, in New York. 
First mtge Citizens’ Ry L& P 1900 52 52,000 May 1 1940 
,000 ($1 000) gold_.c* Maryland ous Co., Baltimore, Trustee 
uaranteed n & int____ | Interest at Alex. Brown & Sons, Baltimore. 
Hampton + id lstM.. 1905 4% J-J 46,500 Jan 1 1930 
Stock.—The pref. stock is red. all or yore art after 3 years from issuance on 
any div. date on 30 days’ notice at 110 and divs. V. 114, p. 2824. Is 
listed on N. Y. Stock Exchange. V. Ais. p. 2159. Com. is also listed on 
N. Y. Stock Exchange. V. 116, p. 


Bonds.—Of the first and ref. Rid ais 037,500 are reserved for prior 
liens as above, $1,030,500 are in treasury and the remainder are for impts. 
and extensions. Bonds subject to call at 105 and int. on any int. day upon 
one month’ 8 notice. Int. payable at Alexander Brown & Sons, Baltimore, 
or company’s comer & | in N. 7 — Tr. Co., Balt. is trustee of 
both the first and general mortgages ¢ of the Newport News & Old Point Ry. & 

Electric. The Newport News & Old Point bonds of 1898 are subject to 
cail at 110 on ony interest day at 60 days notice. The Citizens’ Railway 
Light & Power Co. bonds are subject to call at 110 on any interest day on 
2° days’ notice. Repent ion tt te News & Old Point Ry. & El. gen 

5s, Citizens’ Ry. and Hampton Roads Trac. lst M 
thie Bare deposited AD he Newport News & Hampton Ry., Gas & Elec 


"Desbgonde. —Divs. on the 6% pref. stock were paid wepuiosty from organ- 
ization of co. to July 1917, when the pref. stock was made 7% cum. and 
divs. at that rate have been pane regularly since. A div. of 3% on the com. 
stock was paid July 1 1916; 1917, aa | 5%; in 1918, of $% in Mae 
ri 4 5%: in 1920, 5%: in 1922, Nov., “%% i ~ ) 1987: 149; 


1% %; Aug., 1% %; Nov., 1 Yu%%. In 1994, eb., 1% oe > 4 ae 
EARNINGS. —For year ending Dec. 31: 
lendar ee Net (after Other Interest, Balance for 
—— Earning. Tazes). ncome. Rents. &c. Deprec., &c. 
REE $2,100, 048 $555. 4 3,199 $254,188 $304, 73% 
itaccus 2,086 ,228 667 461 5,757 294,057 389,16 


PROPERTY .—51 miles of track. 6 cars. Power plant with 15, rte 
k.w. capacity; 2 gas plants; be A pag 


hag gg ey J. N. Shannahan; V.-Pres. & Gen. Megr., C. D. 





Porter; V.-P Porter; Sec. & Treas., Richard M. Booker; Asst. Sec. 
& Treas Wa, Stewart, = * Hampton. Peck-Shanahan-Cherry, 
an8., e road.—V. 107, 1101, 1837; aE Aw: P: 1512; V. 110, p. 
219) mas. were p. 687, 1084? 2084, 2528; Aig, 1360; v. 114, p. 
2116, 2824: V - 115, p. 1100, 2159, 2267, 2478. 39060 ¥ Pin6. p. 936. 
HANOVER, PA. 

HANOVER & McSHERRYSTOWN STRest RAILWAY CO. 

AJl the outstanding stock is owned by the Hanover Power Oo. 

ORGANIZATION .—Incorp. in Pennsylvania Sept. 301892. Its charter 


tuns for years. 


Fares.—In September 1918 increased fares to 6 cents 

In June 1922 the Hanover Power OCo., ~_ owns all the co.’s stock 
issued $630,000 1st mtge. 6% bonds, proceeds be used to retire $400,000 
Hanover & McSherrystown St. Ry. 1st mtge. 5s, due June 1 1928, and to 
pay for additions, &c. V. 115, p. 307. 
906° Maturt 
1918, 10% 


STOCK AnD BONDS— Date. Interest. Outstand 


CR Be Sn eenen cece acovese $135 
ist M demand Dk ose  geatieunse i skeseeuens 

Dividends.—In July 1894. 214 % in 1895, Jan., 2 ood 1902 records 
fost. 1903 and 1904 pare = an., 6%. 906 and 1907. none 
Jan. to J 1913, 6% A pee anoum. tn Fie 4 1913 50% stock 
div. paid; Jan. 1914 (reg nel 2%. Inl an., 3%. In Dec 
1917, 9%; in 1918, 10%: ‘1a19. : july 1920, 11%. 

EARNINGS.—For calendar years 

Year— Gross Net,a ‘. Tes, Bond.Int Balance. 
a $78,210 26,625 $2i. 6 sur.$5,482 
Se cuiientvnebtesteniesiois 88,412 38.439 21,142 sur.17,297 


ROAD.—Owns 11.9 miles of track in and between Hanover, Mawerre 
town, Litiestown and Conewago Chapel. Standard gauge. '65-lb. T and 


er 
OFFICERS. —Pres., E. H. eT aA V-P., PB. ete Sec. & 
- 103, p. 2340; V. 115, p. 307. 


Treas., G. L. Bascome.—V. 100, p. 1257; V 





HARRISBURG, 1 PA. 
HARRISBURG RAILWAYS. 


ORGANIZATION.—Incorp. in Penn. on Nov. 29 1912 and merged the 
Central Pg my nner LS ges Co. (see “Electric Railway’’ Section of Sept. 
1912) and its subsidiaries. - 96, p. 202. 


STOCK AND BONDS— Dat. 


Interest. Outstandi Maturity 
Cc ncwes gin ebeininne d a panies oc 
6% cum $2,100,000.... ..-. 2,100, tex 
& ref. mtge $10,000,000 ae'2 5 J-J 5,169.900 1963 
($1,000 and $500) ----- burg Trust OCo., 
Olt *, first mtge Heo4 6 ¢ M-N 75 "000 7. 1 1924 
BI GE anennccenece Int. at Com’w’th Tr. Co., Harris 


STOCK.—Pref. stock was cum. at 5% until Jan. 1 1915; a 6%. 


Dividends —3 4 % was paid on pref. stock in 1913. In 1914. 5%. 
1915. April, 234 Bi Oet,. 1%. In 1916. April, pee In 1917. Apri! “on 
Oct. 1%. 1921, 3%. In 1922. April. 3%; October, 3%. 1 


1923. April, 9 Oe can iM n 1924, April, via 
EARNINGS.—For calendar years: 


Gross Net, ar Other Fized if Ohge ‘ Beleges 

Cal. Year— Earnings. Taz Income. urplus 
RE Se ree $i. 747, 586 $513, G76 $50,176 $318, 176 gue 676 
iS ea A ae 1,668,186 501,025 39.311 318,103 2221233 
ROAD. re o 13. 47 miles and leases 61.05 miles of line. Total op- 


erated, 73.52 

OFFICERS — we ll & Gen. 
Treas., om. O’Connell. 
1013, 1272; V . 104, p. 1591; V 


VALLEY RAILWAYS. 

ORGANIZATION .—Incorporated in Pennsylvania in July 1912 and in 
Sept. 1912, after increasing its stock 3 cones Soe $10,000 to $2,500,000 (of which 
$500,000 is 6% cum. pref. purchased control of the Vall ‘Traction Co., 
which in turn controiled, — wg on f- Mechanicsburg 
echanics le 


M F. B. eee. mene: oar > 
ae, Harrisburg. —vV. SG. ¥ 155; 
. 107, p. 1192; V. 110, hn 970; V mith Pe 07818. 





. White 
Hill & M & ~ ayy LD Si -» West 
Fairview & Pitice. t. Rys., 1” t. Ry.. 
Fairview & Riverton Ry. and tee United Elec io. 


Valuation.—See V. 109, p. 1181. 


.000 ‘ 
& $500) __c*ntf{Int. at Farmers’ Tr. Co., Carlisle, Pa., Trus. 
yon LL. coll. trust bonds ($700,000) are reser 

prior liens. Valley Traction bonds are su bject to call at 110. A sinking 
rund of $5,000 per annum commenced Oct. 1 1908. 

EARNINGS.—For year ending Dec. 31 1923, gross, $473,596; net, after 
taxes, $93,229. In 1922, gross, $489,394; net, after taxes, $85,351. 

ROAD.—Operates 44 miles of road from Harrisburg to Marysville and 


to Carlisle. 
. H. Bishop, Lem . Pa.; 


OFFIORRS .—Pres. & Gen. Mer., O 
. O. M. Davidson. General offices, Lemoyne aa Te. D. 5085 


HAVERHILL, MASS. 

NEW HAMPSHIRE ELECTRIC RYS. 

ORGANIZATION.—A voluntary association organized as successor to 
New Hampshire Trac. Co. on Aug. 24 1905. The company owns $143.000 
bonds and all of the com. capital stock of the following companies: Mass. 
N. E., Dover Somersworth & Rochester St. Ry., the Portsmouth Power Co., 


& 





Kittery Elec. Lt. Co., the Lamprey River impt. Co. and the Granite 
State nd Co. 

sTOOCK— Interest. Outstandt Last Die 
Oommon $4,000,000 ($100)... -... -..--.--.- SOO? _-coann+cer 
Pref 4% n-c, $4,000,000 ($100) -..-. J-J 3.309.500 July “17.1% 

DIviDENps -—Company paid 1% each 6 mos. on from Jor 1908 
to and inci. Jan. 1910.; July 1910 to Jan. 1912, 1 8.-8.; ay B12 to 
July 1915, 2% s.-a. In July 1916, 2%. In 1917, 0s None since. 


OFFICERS.—Pres., D. A. Belden, Haverhill; V.-P., Sidney W. Noyes, 
New York; Sec. & Treas., F. J. Horne, New York.—V. 118, p. 1392. 


(1) Massachusetts Northeastern Stree 
All the stock of this company is owned by ost New Hampshire Elec. Rys. 

ORGANIZATION .—A Mass. corporation. Owns and operates a local 
snd interurban railway in Northeastern Mass. and Southeastern N. H. 
Maintains a through service between Haverhill, Lawrence, Amesbury and 
Newburyport. Power is purchased from the Portsmouth Power Co. under 
a contract extending beyond July 1 1934. 

Line oa ed. +: Jan. 1921 service on the Plum Island division was 
suspended. 112, 162. It was reported that entre a 10 1924 
the co. eae abandon the line from Nashua to Pelham, N -, about 14 
miles. V. 118, 85. Compare V. 117, p. 2542, 2890. 

In March i924 the N. H. P. Comm. auth. the Nashua St. Ry. to 
operate under a temporary lease the co.’s lines between Hudson Bridge 
““. mtg 9 Centre connecting with the Nashua company’s lines. ° 

p 

in June 1921 the Mass. Dept. of P. %. approved an extension to June 1 

1922 , 8% of $230,000 Citizens’ Elec. 





y. lst Mtge. 5s originally due 
Dec. 1 1920. Compare V. 111, a 3135. “2140. The company has er 
= eR this issue to June 1 1924 at 7%. Compare V. 114, p. 2241. 
STOCK AND BONDS— Date. Interest. Cutscenes Maturity. 
CREE Gl SE Rscctacs @6600 saeeancee 1, ceceoneece 
Pref 6% cum ($100)-........ -.-- 6 SD eed. 
First and oe. $2,000. 1914 5gJ-J 919.6 000 July 1 1934 
mE (31 000) gold EE *\Int. at Amer . Trustee. 
ec Bt Ry ist M 1900-7 g J-D "530,000 June 1 1924 
"5200 (yj  -__—ere Beacon Trust - Bestes. Trustee. 
Oar trust A. SR ie eas 1921 0.000 Ser to 1924 
Car Ons BOOED. << cccccccces 1924 6% $0. 000 Ser. to 1928 


Bonds .—The ist & ref. 5s of 1914 are red. at 110 and int. on an 


reserved for pri 
{mpts. under certain 4 y— (Vv. 00. P- 
El. St. Ry. lst Mtge. bonds were salen y gs and matured Dec. 1 1920, 
but were extended to June 1 1922 at 8%. V.112, p. 2414. Have been 
furthe. extended to June 1 1924 at /%. 

EARNINGS.—For year ending Dec. 31 1923, gross, $904,755; nets a 
taxes, $68,816. In 1922, gross, $939,521; net, after taxes, $117,63 

ROAD, &c.—Owns and operates about 88 miles of single track (65 Ti 
in Mass. and 23 in New Hampshire), extending east and west from Haver- 
hill, Mass., entering on the east ewbury . Merrimac, Salisbury and 
Amesbury, Mass., and Plaistow and New ‘N. H., and on the west 
Lawrence and Methuen, Mass., and Salem, $4 H. Owns and operates 
local lines in Newburyport and Amesbury. Connects with the East Mass. 
St. Ry. and the Exeter Hampton & Amesbury St. Ry. Also owns a large 
amusement park on Canobie Lake in Salem, N. H. 61 open and 60 closed 
cars, 6 Birney (one-man) and 30 work cars and snow aR 

OFFICERS.—Pres.. D. A. Belden; V.-P. & Treas . E. Webster: V.-P. 
& Gen. Mer., Ralph D. Hood.—V. 114, p. 2241; v: lis. p. 1942; V. 117, 
p. 1775, 2542, 2890: V. 118, p. 85, 1392 


(2) Dover Somersworth & Rochester St. Ry. 
All the stock and $143,000 bonds owned by New Hampshire Elec. Rys 


ORGANIZATION .—Chartered under the laws of New - Is 


int. date 


; yesaress f 
55). _The $230,000 Oitizens’ 


a consolidation of the Union Elec. Ry. and the Rochester St 
Roe —For statement bearing on condition of co. in March 1924 see 

. 118, p. 1392, under caption ‘‘New Hampshire Elec. Rys.’ 
” ‘procm AND BONDS— Date. Interest. Outstandt Maturity. 


Pe EE cn nnetcinake sabdbow 300 ,00 
lst Mtge bonds, Series “‘A’’_._. 1921 6 128,000 July 11931 
79,000 July 11931 


% 
ist Mtge inc bonds, Ser“B”-- 1921 6% 
ar and int. on any int. date on 60 days 


Bonds.—Series **A’’, call at 

aotice since July 1 1922. Series “B’’ call on 60 days’ notice any Jan. 1 

or July 1 since July 1 1922 at par plus our declared and unpaid int. to the 

June 30 of the calendar year next preceding the date of redemption, plus 

int. at the rate of 6% per annum after such June 30 to daie of redempt lon. 
EARNINGS.—For calendar year 1923, gross, $100,308; sate after 

taxes, $310. In 1922, gross, $101,017; surplus, after taxes, $9,1 
ROAD.—Owns and operates about 21 miles of line. 
OFFIOCERS.—Same as for Massachusetts Northeastern St. Ry. 





HAZLETON, PA. 

WILKES-BARRE & HAZLETON RR. 

ORGANIZATION. g-olueusperntas in New Jersey May 1901 and seguired 
che entire ($1,500,000) capital stock and ($1,500,000) bonds of the Wilkes- 
Barre & Hazleton Railway Co. (Pennsylvania incorporation) and deposited 
the same, together with $140,000 (entire issue) of the Lehigh Traction Co.'s 
5% certificates of indebtedness and $926,200 of the $1,000,000 stock of 
» | ee tt Traction Co. as security for the Wilkes-Barre & Hazleton Rall- 


Co. issue of first collateral trust mortgage 5% gold bonds. 
s 1281. Franchises are 999 years in and around Hazleton and perpetual 
rom Hazleton to Wilkes-Barre 


In Oct. 1923 the Co. notified holders of the coll. tr. 5s (due 1951) that it 
would be impossible to pay | the May 15 1915 to Nov. 15 1916, incl., coupons 
and offered in payment 6% non-cum. pref. stock of the co. To March 29 
1924, $1,415, 000 ) out of an outstanding issue of $1,900,000 had accepted 
the co.’s ‘plan by exchanging their unpaid coupons for pref. stock. 

Holders of the coll. tr. terminal 5s (due 1945) were also notified in Oct. 
1922 that it would be impossible to pay the Oct. 1 1915 to April 1 1917, 
incl., coupons and were offered in payment 6% non-cum. pref. stock of the 
co. ‘To March 29 1924, $1,200,000 out of an outstanding issue of $1,227,000 
had accepted the co.’s plan by exchanging their unpaid coupons for pref. stk, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturuy 
Oommon $2.500,000 Wy ny SS ee mien CEA cacesnceun 
Pref 6% non-cum $700,000... ..-- Siena 42.240 . 
Jollateral trust mortgage $2.-| 1901 5@M-N15 l, 900. 000 May, 151951 
500.000 gold ($1,000) __..c*/Int. at Guaranty Trust Co. N.Y., Trustee 
Jollateral trust mortgage $1.- 1905 5g A-O l fat: 000 Oct 1 1945 
500.000 gold ($1.000) _._c/Int. at Guaranty Trust ¢ N. Y.. Trustee, 
Bonds and Stock .—Of the authorized issue of $2.500.000 Yeoll. trust bonds of 
190 L. $600,000 pre reserved to retire all bende of the Lehigh epetee Co. A 
sinking fund of $20,000 per annum, which began June 1 1908, is to be in- 





vested in the collateral trust bonds or Tat a urchasable by savings 
banks in New York State. See V.72.p. eth) .p. 289. The collateral 








_& 


ELECTRIC 








srr. bonds of 1905 have a sinking fund of $10.000 per annum, which began 
1910. Bonds can be called at 110. Preferred stock can, at option of 
comnney be changed at any time into the bonds of the company, at par 
aid bonds to bear not leas than 5%. or may be red. at par in cash. 
EARNINGS.—For cal. 


years (incl. allied companies): 

— Gross. Ne Tazes. nt Res. & Depr. Defictt 
1923...... $899. 1280 $317,358 $16.034 $189.090 $130.460 $18.137 
aseecs 74.290 277,152 19,576 182.532 128,104 53.060 

OPRIORRS —Pres., A. Markle: V.-P. & Gen. Mar., ©. B. Houck; 


Cc \ Ge Asst. Sec., J Markle Jr.: Treaz., Geo. W. Hodges.— 
ae #3. 1292: V. 87, p. 679; V. 98, p. 1539; V. 116, p. 2258. 


(1) Lehigh bo Co.—A trolley road. 

ORGANIZATION .—Chartered Nov. 7 1892. Franchise ual 
Owns, controls and leases fur 999 years at an annual rental of $1 each the 
Hazleton & Suburban Electric aoe capital $30.000; Hazleton & Soutb 
Bide Electric Ry., capital $75.000: Hazleton & North Side Electric Ry. 


capital $75,000. ‘The tock are .000 certificates of indebtedness and $926.200 
of Lehig Traction stoc se deposited as security for the Wilkes-Barre & 
bonds of 
In Feb. 1923 the co. 4.1 a plan for the extension of the Ist mtge. 
$e due June 1 1923, for 10 years. - 116, p. 1649; V. 117, p. 781. 

6 tie A teh DSs— Date. interest. Gutenene- Maturity 
tock $1 eee are | UlUllU 
Firet mor 000 gold] 1893 aS 7 600.000 June 1 1933 

($100. $! Hi 000)... .c*|Markle Bkg. & Tr. Co., Hazleton, Trustee 
Certificates of indebtedness.. _...  __._.-- 140.0 wmniiaiads 
Hazile Park bo $60,000... 1895 4g A-O 60.000 1925 
Equip trust ctfs. Series A__.. 1915 5 P-A 12.000 1925 


The equipment trust certificates cover 10 steel cars and mature $3.000 
= Penna. Oo. for Ins. on Lives & Granting Annuities, Phila., Pa. 
trustee 


ROAD.—Operates 20 miles of track, new 90-Ib. steel T ralis, oak ties, well 
ballasted. Road extends from Hazleton to West Heatesen. to Yorktown 


connecting with Pennsylvania RR. and Lehigh Valle to McAdoo 
th) and Milnesville, Latimer Mines and Freelap cant ). 
OFFICERS.—Pres.. A. Markle: V.-P.. O. B. easy Sec. d Treas. 


N. OC. Yost; Gen. Mar.. C. B. Houck.—V. 116, p. 1649; V. 117, >. "670. 781 


(2) Wilkes-Barre & Hazleton Ry.—A sc ppen wi and third-raii road 


ORGANIZATION .—Chartered Dec. 13 1899 under General Rallroa¢ 
Law Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 


RR. owns the entire stock and bonds. 
STOCK AND oka Date, Interest. Outstandi Maturity 
Geoct $1100.00 Full paid on ccs ganna 81 SOOO cena iaas 
m - 
ere Interest at Guaranty Tout Oo.,.N.Y., Trus.. 
Equip trust ctfs, Series A___. 1915 F-A 12. 000 1925 


Te cout ment trust certificates cover 10 new steel cars and mature 
omy Penna. Oo. for Ins. on Lives & Granting Annuities 
oad F.. le trustee. 

ROAD.—Ownse 27 miles of road from Hazleton to Wilkes-Barre, and uses 
for terminals 1 mile Lehigh Traction Co. track at Hazleton and 3 miles 
Wilkes-Barre Terminal RR. Co. track at Wilkes-Barre; total, 31 miles. 
Entire road placed ip operation May 1 1903. Rails, 95 Ibe. 

OFFICERS.—Pres..Aivan Markie; V.-P.and Gen. Mgr., O. B. Houck 
Gec. and Treas.. N.C. Yost. 


a) Wilkes-Barre Terminal RR. 
ntire stock and bonds owned by W. B. & Hazleton RR. 


ORGANIZATION .— Incorporated on Oct. 9 1903. Stock authorized 
and outstanding. $35,000 (par $50). Ress authorized, $600. poo (c&r). 
= = due Oct. 11945. Int. (6g. A-O) payable tn New York 

gS a miles, between Y- B. Ter. RR. Junc. and Wilkes-Barre 
Ralls "96-1. ; gauge, 4 ft. 8% in. Pres., O. J. Kirschner; Sec.-Treas. 





HELENA, MONT. 


THE HELENA Lior & RAILWAY CO.—Trolley, electric light and 
power, gas light and 

ORGANIZATION her ated in Conqeettent in 

to the Helena Light & Traction Co. V. 81, 1043. 
elena Gas Light & Coke Co.; eo the city’ 8 Peatire 
and gas and electric light plants. allway franchise is perpetual; others 

expire April 4 1926. 

sion.— ‘| he Montana ~ ¢ Court in Feb 1913 held that city could 
pot enforce an ordinance which required the company to ai its tracks 
within the city limits without expense to the city—see V. 96. 1422 

Fares —Effective July 1 1920, the co. was auth. by the hasnteas P 8 
Comm. to charge a 7-cent cash fare with 4 —— for 25 cents Increased 
lighting rates were also authorized. V. 110, 2657. Effective May 12 
1921 the co. was su to increase fares to 8 Cente cash for a temporary 

riod. V. 112, p. 2305. In Nov. 1921 the rate was further increased 

m 8 to 10 anne a with tickets at 6 cents. V. 113. p. 2311. 

To Ahandon Service on Certain Lines.—In Jan. 1923 the company applied 
to the Mont. P. 8. Comm. for authority to abandon service on ite Kenwood 
and State St. trolley lines. V.116 .p.515. Authority granted 7" a 1923. 

STOCK AND BONDS— Date. Interest. Cupane 
Common $900, 00.000° 
Preferred 


t. 1905 as suc 
Controls the 
street railway 


aturtly 

acacia ee le Fen "181% 
% cu 6Q-F 00.000 Nov'ls 1 

mortgage $1.500.000! 19095 5g M-S se. 000 Sept 1 192 

Pe St ascceccecs c*{Int. at Irving- Bank-Col. Tr Co., N.Y.,trus. 

Stock.—Of the amounts reported gutsennding $339,000 com. an 
pref. are held by a trustee for benefit of the co. amd G558.000 
Bonds .—'The ist M. bonds are subj. tocallat105 and int.; $141,000 are 


reserved for extens. and impts., at 85% of cost, A sinki dof 
ann. of bonds out commenced June 1 1908 and wae’ Fe. - 14% PS 


creased to 
annum June 1 RH said fund to be used in retirement of bonds at a 


igher than 105 and int. See V.81, p.1 
$53 000 beld In tr 4 D.1550. $428,000 have been retired; 

Dividends .—5% per annum in quarterly install ts 
stock to and incl. ” Sept. 1918. none ginos. First div. aan it i 
Oct. 31 1906. In 1907,3%. In 1909,3%. In 1910,4%. In 1911 and 
1912, 5%. In 1913, 2%%. In 1916, 1%. In 1917, 2% In Feb. 

$18; None since. 

"hinwe. -— Net Interest Replacement ul 
Cal. Year— Gross ter Tares. on Bonds. Renew.Reserve. Surplus. 
. ae $395, a0 $108,455 $44,917 $33,975 $29,563 
aie 408,312 126,372 46,835 33,075 46 462 


ROAD.—Operates 19.46 miles of track; 27 pass. cars, 2 misc. cars. 


OFFICERS.—Pres., P. G. Gossler; V.-Ps., J. H. P " 
R. B. Marchant; Sec. a Treas, T. W. Moffat; Asst. og 5 Pad on 


A. B. Sibley; Gen. 'T. Schultz. O ted 
weaneraeast 1 Gish gaieYy Py None Oia We Bs 
. 2311; v. 

p. 86, 8b3:V tty a 5a. D- 116, p. 515; 117 


rr 


HOLYOKE, MASS. 
HOLYOKE STREET enrages —Trolley. 
ORGANIZATION .—Inco n Mass. June 11 1 Leases 
Fer — RR. until June 1937 at 6% pp Ra $100, 090 stock oe = 
7 pure the Hampshire Street Ry. reviously leased) . 
40. In Aug. 1907 purchased the Amherst A underland Street Ry: iv. a8, 
BE: 294), gi a through connection from Holyoke to Amherst and Sunder- 


Operation of Buses Authorized. 
was auth. 4 the t. of P. U.% to operate buses. V. 112, p. 2190 


pare V 
In March m1 bad the “Mass. t. of P. U. 
Rte & Dep pr Yh 


by Company —In May 1921 the ye Som, 


} 0, " due A 1 1935 be to refund a 

nny 8% debe In March 19 a i to th > tee’ ag al 
i ; a 

P. U. for auth. Rs issue $200,000 1 tee: bonds Mass. Dep « ror 

tures made for addns. and a Rn og W118) Pp. reoey 1392, 1 77e 





RAILWAYS [Vor. 118. 
sTOC K— Date. Interest. Outstandt Maturity. &¢ 
I i ati ete aia tee ines $1 tyne Jan.°24.3 
First wie $2.500,.000. 05} 1915 5 A -O 000 April 1 19 
($1 N00) ..-.-2-<-- Int. at Springs. Safe Dep. & Tr. Co.. Trustee 
goa antennal 1920 4% 85.0%) April 1 1935 
ay Er 6% 265.000 Apr 1 1938 
Leased line rental Mt Tom RR 
stack 4% 19n 900 


6 
Bonds.— Remaining first mtge. bonds issuable for additions and improve 
— under certain restrictions. Redeemable at 107 and tnt. a 


>- Diente ean 1892 to 1915. incl.. 8% yearly. In 1916. 6%. In 
Jan. 1917. 3%; July. 14%. In 1918. Jan. 14%: July div. omitted 
(V 197. p. 291). None to Jan. 1920, when 3% was paid. July 1920.2%. 
In 1921, Jan. 3%: July. 3%. In 1922, Jan., 3%; July. 3%. ln 1923, 
Jan., 3%: July, 3%. In 1924, Jan., 3%. 

ROAD .—Has 72.31 miles of track. including Mt. Tom (incline) RR. 
4.900 feet long. and connecting with the re Street Ry. to Westfield, 
Maas.; with Springfield St. Ry. to Springfield, Mass.. and with Northam 
won St. Ry. to Northampton, Mass.,and direct to C hicopee. Chicopee Palis, 
South Hadley. Amberst and Sunderland. Passenger cars. 141: other ser- 
vice cars, 27: snow-plows. 13: other vehicles, 7; electric motors, 269. 


EARNINGS.—For years end. Dec. 31: 

Cal. Year— ross. Net. Int.,Toz.,&c. Dies. Bal. Surp. 
ads chiecsinaniienn $1,121.749 $208.764 $121.590 $89.520 $6.654 
Se sGtavabartichs beananasaiiasts 1,122,317 197,152 111,614 80,520 5.018 

OFFICERS.—Pres. & Gen. Mer., Louis D. Pellisier: £% 4. Pn 

D. Nevin: Asst. Gen. Mer., Geo. E omit Aud 


all of Holyoke.—V. 116, p. 410, 1177, 1416; V. 118, p. 1267, ‘\39a> 72. 


—_ 


HOUGHTON, MIOH. 
HOUGHTON COUNTY TRACTION CO.—Trolley road. 


Receire ship.—On Nov. 29 192! Samuel B. Tuell was appointed receiver 
for the company. High operating costs, jitney competition and decreasing 
tr ffie, arising from a closing of mine*, were given a8 the reasons for the 
company's difficulties. V. 113, p. 2405. 


OR I ANIZATION .—Organized in 1908 and took over Houghton County 
Street Ry.. which latter company was incorporated in 1899. Does an elec- 
tric railway busineas in | tonand Kewecnaw counties, Mich., cqeace> 
ing the cities and towns Houghton, Hancock, Laurium, Red Jacket, 
lake Lindeo and Hubbell, and the mining locations of poy A Osceola, 
Wolverine, Allouez, Ahmeek and Mohawk. Franchises on hic streets 
expire in 1929. 1930, 1932, 1933 and 1938. Largely on private right of wag. 
$100.000 common stock owned by Public Service lovestment Co. 


Defaul.—Holders of the 1st consol. mtge. 5% bonds having been nol ified 
that the receiver would be unable to pay the interest due Jan. 1 1923. 
jInt. due Jan. 1 1923 7 paid Dec. 15 1923. together with int. at 5% 
on overdue int. V. 117, 2652.) The following protective committee 
was formed and has called for deposits. V.115, p. 2905. 





Co »mittee for First Consol. Mtge. 5s.—Chairman, Thos. N. Perkins, 
Prank B. Bemis, Erneet B. Dane; Sec., V. D. Vickery, 147 Milk St., Boston. 
Mass. Depositary, Old Colony Trust Co., Boston, Mass. V.115, p. 2905. 


STOCK AND BONUDS— Date. 
Oommon $750,000 ($100)_... -... 
Pref 6% cum $500.000 ($100). .._- 
ist consol mtge $1. > foes 1908 5 6 JJ 669.000 Jan 1 193 

($500 and $1.000) gold. _tf/ int. at Old Colony Trust Co., Boston, Trust. 

Stock and Bonds.—Pref. stock \s redeemable at 110. $24.500 consol, 
mtge. bonds are In treas.; $656.090 for fusure additions at 80% of cost; 
$119,000 owned by company; they are subject to cal! as a whole or a part 


Interest. Ousnents naine 


Maturtty. 
See text. 
oF 200 Apr 19,3 


at any time for sinking fund at 105 and int. Sinking fund 14% of out 
standing bonds, $149,500 have been canceled. 
Dividends. —On pre’. 3% 8.-a. any Oct. 1998 to Apr. 1919 incl. None 


since. On common. 2% Oct. 1999. In 1910. April, 

amount «-a_ to and tocluding April 1914. Nene since. 
EARNINGS.—For 12 months ending June 3%: 

Sink.Fd. Spec.Res Sur. or De. 


24% and same 


Year— Gross. Net aft.Taz. Int. 
Fb we 21-.-.-$298.855 $23.141 633 062 meee enenes ~~ $20, 421 
913-20.....- Ss ia * tee *)) Beene ‘283 


x No later figures available. 

ROAD.—Miles of siugie track ulvalent, 32.15: 39 cars. Standard 
gpuse. Power station capacity, 1,000 k.w. Also purchases power from 

ughton County Electric Light Co. 

OFFICERS .—Pres., Harry T. Edgar. Boston; V.-Ps.. F. 
Houghton, and David Dily, Keokuk: Sec., Victor D. 
Treas., Henry B. wget Boston: Mer., Samuel B 
Stone & Webster Mgt. Assn., Boston.—V. 115, p. 2905; V 


—_ 


INDIANAPOLIS, IND. 
TERRE HAUTE INDIANAPOLIS & EASTERN TRACTION. 


ORGANIZATION —Incorporated In Indiana on March 1 1907 and@ 
acquired by purchase (1) Indianapolis & Eastern Ry.: (2) Indianapolis 
Ooal Traction; (3) A anapolis & Western Traction, and (4) Richmond 
Street & Interurba 

On March 25 1907 1 aa the Terre Haute Traction & Light Co. for 999 

ears (see terms under that opmaeny below), and in April 1907 leased for 

years the Indianapolis & Northwestern Traction and the Indianapolis & 
Martinsville Rapid Transit (see terms under respective companies). 

The company owns $1,000,000 par of the common stock of the Indiana; 
olie St. Ry. Co. (incorporated 919). Owns a one-half interest in e 
United Traction Coal Co., insuring the aera * pepenets coal supply. 
See Shirley realy Co. of Indiana in V. 194 806. 

On M 7! leased for 999 years the Samaceal Orawfordsville & 
Danville Elec. Ry. (see terms under latter company below). V.94, p. 1567. 


Franchises.—The company and the Indianapolis & Northwestern Traction 
Co. filed notices of the surrender of all franchises from cities, counties and 
municipalities with the Ind. P. 8S. Comm. and received in lieu thereof an in- 
determinate porns. as provided in the Public Service Commission Act. 

In Sept. 1921 the company and the Indianapolis & Northwestern Trac. 
Co. filed notice of the surrender of 8 franchises from counties and munici- 
palities with the Indiana P. 8. Comm. The companies will operate under 
an indeterminate permit from the Comm. The franchises were from the 
followin —- and counties: Frankfort, Zionville, Boone, a th Craw- 

fordsville, Montgomery, Englewood and Lebanon. V. 1 1252. 

On May 1 1918 purchased the stock of the West mR tillties Co., 
which o tes lighting plants at West Terre Haute and Brazil, Ind. 

Decision.—In July 1923 Judge Fred. C. Gause, in the Superior Court at 
Indianapolis. refused to grant an injunction against the action of the 
Indiana P. 8. Comm., which had authorized the company to enter the com- 
petitive fisla ‘in Indianapolis for supplying electric light and power. V.117, 


p. 89. 
Fares.—On July 1 1920 the co. was auth. by the ind, P. 8. 
e to all pointe in Indiana. V. 111, p. 74. The same rate 
is also charged: to inter-state ints. A straight ‘s. fare is La. in 
Terre Haute and Richmond. ffective July 1 1922, the Ind. P. 8S. Comm. 


J. Bawden, 

Vicker Bostong 

ay en. Mer., 
. 117, p. 2652. 





auth. the company to establish a 10-cent fare for city passengers. V. 115. 
p. 759. Compare V. 114, p. 1890. 
STOCK AND BONDS— _ Date. Interest. Cutetonat Maturity. 
mon $12,500,000 ($100). -... -..---. $9,100,000 ......._.. 
Se ee ia, yao Ties Ba Pil 
ne ee screens “et} Tat. at Fidelity Trust Go.. Phila 
1902 58 73 See text Ja 1 1937 
Sener” g1000 000 galdi Int. at Mercantile Trust Oo N oY 


($1,000) tian fund.c*tf| Farmers Trust Co. , Indianapolis, ies 
Stock.—Pref. stock is 5% cum. after July 1 1910. Should com. at any 
time pay 6%, pref. will pay the same. V. 90. p. — 
ate ae lst & ref. bonds are reserved f. eeons a8 3 
ROIs at at 108 ond der caret 4 part, con le as a whole from A and pei i 
on any int. date. si. 107.000 held in sinking fund 4 ; 
first 5 .675 p. a 


% ning Apr. 1 1924 

mFS for yg a to be alive and int. added tos. fv.’ 1491. 

payments due Feb. 1 1919, 1920, 1921, 1922, 1923 and nad not 
to April 1 1924. 





Aprit, 1924.] 
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RAILWAYS 53 








Of the $1,000,000 Ind. & East. consols auth., $139,090 have been can- 
celed by sinking fund. Of the vomalaing $561. 009 out, $5142.090 are owned 
by Terre Haute Ind. & Eas Trac. A sinking fund, 1% of bonds out, began 
July 11908. Fund is to be invested in the company’s bonds if they can be 
oo at not more than 105 andint. Bonds cannot be called. See V. 75, 
p. 342. 

Dividends.—Initial div., 14%, on pref. paid Oct. 1910; same amount 
quar. to and incl. Jan. 1914. None paid since. See = 98. p. 914. 

Report.—For calendar years (excl, Ind. poreet hy Ry 











192 922 1921. 
IEE $5.499.428 %5.404,575 $5,291,328 
Operating expenses and taxes___-_- 4,178,203 4.047.183 4,068,777 

EO I Oe $1,321 36 $1.357.392 $1,222,551 
Rentals and other deductions______- $628.2 641.329 $640,400 
Sinking funds on leased lines-__--_--_-- 45:070 5,272 44,734 

EE ee ee a en ON $646 .976 $670,791 $537 .417 
Interest on T. H. I. & E. T. bonds_- $271,490 $274.580 $278.999 
Sink. fund on T. H. I. & E. T. bonds 160,175 157,095 152,677 

NI cc. cieliy hl ticle aisha celal $215,312 $239,116 $105,741 


ROAD .—Operates a modern high-speed electric railway over lines 
which comprise a continuous route from and aiuting the city of Paris in 
Illinois through the city of Terre Haute and towns of Brazil, Greencastle 
Amo. Clayton and Plainfield, to the city of Indianapolis. and thence. through 
the towns of Greenfield. Knightstown, New Caatie and Cambridge City, to 
=e city of Richmond in Indiana; also a line yoy J south from Indianapolie 

to Martinsville, Ind.; a line running west from dianapolis to Danville, 
Ind.; a line running northwest from Indianapolis to Lafayette, with a 
branch to Crawfordsville; a line running northwest from [Indianapolis direct 
to Crawfordsville and from Terre Haute a line north to Clinton, Ind., anda 
line south to Sullivan, Ind. Also operates the city lines in Terre Haute and 
Richmond. Tota! miles in single track: city lines, Terre Haute, 31.56; and 


Richmond, 13.68: total, $5. 24; interurban lines, total, 386.63. Grand total, 
entire system, 431.93 miles. 


OFFICERS —Pres., Robt. I. Todd; V.-P., John J. Appel; Sec & Treas.. 
Jos. A. McGowan 


DIRECTORS.—Robt. I. Todd, Randal Morgan, 
James W. Lilly, Lovey T. Hixson, J. J. 
¥: 112. p. 850: V. 


w. Keteey Schoepf, 
Appel and Jos. A. McGowan.— 


3. p. 732, ore: V. 114. p. 739. 2117; nf Ais. p. 760; 
116, p. 516, 823. 936° 2994; V. 117, p. 89, 440; V. 118, p. 


(1) Terre Haute Traction & Light Co. 


Leased.—in March 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for 1% years, 3% for 
1 year, 4% for 1 year. _. 5% thereafter, and $1,000 per year for organi. 
gat.on expenses. R4 7! 


Vv. 
The ee Haute Ind. ‘g East. Trac. owns all the common stock except 
directore’ shares. 

ORGANIZATION .—Is a consolidation {n 1904 of the Terre Haute Elec- 
tric Co. and the Terre Haute Electric Trac. Co. In accordance with the 
privilege granted by the Indiana State Legislature In its session of 1921, the 


company surrendered its franchises and the Ind .P. 8. Comm. has issued in 
lieu of same an indeterminate permit. 


STOCK AND BONDS— Date. Interest. Cveenee Maturity, 
ounce $2.000.000 ($100)... .LL. M-S $2. See text 
Pref. $1.000.000 ($1900 6% cu.) ___. 000000 Mar ‘24.3% 


M- 
First cons mtge $5,000,000 1904 5g M-N 2.930.000 May 1 1944 
aS ae ae ee tf {Interest at State Street Trust Co., Boston 
Terre Haute Electric Ist mtg) 1899 5a J-J .500 .000 July 1 1929 
1,500 000 gold ($1,000) c*/Int. at Boston Safe Dep. & Tr. Co., Boston, 
Car Trust Equip.Co pref stock 1918 6 Q-J 76.500 See text 
Oar Trust Equip Co pref stock 1919 6Q-J 66,000 See text. 


Bonds.— The Unton Trust Co. of Indianapolis and the Boston Safe Deposit 

& Trust Co. are joint trustees of the Terre Haute Electric mtge. the 
,000,000 consols, $1,590,000 are reserved to retire prior liens. The new 

ds are callable as a whole at 110 and Int. on any int. date. A sinking 

nd of 1% of outstanding bonds commenced May 1 1906. $570.000 was 
eld by this fund Apr. 11924. The United States Trust Co. of Terre Haute 
ons | aa sar a Trust Co. of Boston are trustees of this mortgage. 


The Car Trust Equipment Co. pref. stock of 1ws {s a first cnarge pons 
80 cars. The stock matures $8,500 semi-ann. 107. p. 182 he stock 
of 1919 Is a first charge against 25 cars and eS $5. 500 semi-ann. 


to 
Oct. 1 1929. V. 109, p. 1367. 
EARNINGS — calendar years: 
Year— Gro Deductions. Sink. Fd. Balances. 
| er $2. 680 ‘509 aRy 035 $282.719 $29.413 $474,903 
| ee 2,483,253 665. 584 286,385 29,757 349 442 


ROAD.—Embraces 104.17 m. of track in Terre Haute, including lines 
from Terre Haute to West Terre Haute. Clinton, Brazil, Sullivan and San- 
ford, Ind. Rails, 60 to 80 Ibs. Owns 141 city passenger and 14 Iinter- 
urban passenger cars, 6 freight and 20 service cars. 

OFFICE RS.—Preas.. Demas Deming: V.-P.. Robt T. Todd: Sec. & Treas. 
Joseph A. McGowan.—V. 107, p 182; V. 109, p. 1367; V. 116, p. 2007. 

fa) ts Terre Haute & Western Rellway Co.—An electric road. 

eased to Terre Haute Traction & Light Co. for 999 years from Nov.1907 

ORGANIZATION .—Incorporated in 1907 in Illinois. Road extends 
from the Indiana State line near Sanford, Ind., to Paris, Ill., 10.68 miles, 
Began operation Oct. 251907. Is entirely on 4A right-of-way. Entire 
com. and pref. stock owned by Terre Haute Ind. & Eastern Trac. Co. 

STOCK AND BONDS— Date. Interest. Ousmenten Maturity 
Stock oneness geno. Dieta aan tenses ‘Mar’ 24, 2' 
BEE US ees a oe 5700000 Mar'24, 3% 
First A 3250; 000 gold) 19907 58 M-N 250,000 Nov 1 1937 

guar p & 1 ($1,000)___c*tf/Int. at New England Tr. Co., Boston, Trus 

Bonds.— Are guar. p. & 1. by endorsement by Terre Haute Tr. & Lt. Oo 

EARNINGS —For cnlentar years. 


Dec. 31 Years— Gross. Net,aft.Taz. Ded's. Balance. 
a ae A A Pe $55 5.661 $7 .876 $12.500 def#4 624 
|S ae asee 4,702 9,351 12,500 def3 149 


OFFICERS.—Pres., F. 


7 > Hair; V.-P., G. O. Nicolae; Sec., John T. 
Beasley; Treas., J. . 


A. McGowan.—V. 90, p. 1555 


(2) Indianapolis & Northwestern Traction Co.—An electric road. 


Lease.—In April 1907 was leased to the Terre Haute batignapelts & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds; also 1\%% quar. or 5% oe annum on the $450.000 pref. 
stock and $500 per year for organization. 84, p. 869. 

Entire issue of common stock, except guenanes shares, is owned by the 
Terre Haute Indianapolis & Eastern Traction. 


ORGANIZATION .—Organized in 1902 in Indiana. Operates a modern 
high-speed interurban railroad, standard-gauge, located upon private right 
of way outside of the city corporate limits. Extends northwesterly from 
the city of Indianapolis through the cities of Lebanon and Frankfort to tne 

city of Lafayette, with a branch from Lebanon to Crawfordsville, each of 
which cities is the county seat of its respective county. Has trackage 

hts to the business centres of Indianapolis and Lafayette. 
Sept 1921 the company currendered | its franchises and now operates 
ander an indeterminate permit. 


STOCK AND BONDS— _ Date. Interest. Outcome Maturity 

Gosmcs Fe FT ae es oe GREG waenenscone 
Pref ($1, | 000) 5% cum... . Q 450,000 

First mtge $3,000,000 eld} 1903 M-S 2.470.000 . 109 1933 


58 
SD 666860600605 e*tf{Int. at Columbia Tr. Co., N. Y.. Trus. 
Bonds .—Originally matured March 1 1973 we were extended for 10 years 
to March 1 1933. The remaining $530.000 for improvements, -» at 
50% and 75% of cost. Nos. f., but extended bonds are red. on 60 days’ 
notice at 104 during the first 3 years after July 1 1923, 103 during the next 
2 years thereafter, 102 during the > nens 10 years and at 101 thereafter. 
EARNINGS.—For years ending Dec. 


31: 
Cal. Years— Gross Net,aft.Taz. Deductions. Balance. 
1028 ccc ip eigen ak ined 60.273 $157. 693 $124,000 sur .$33 ,693 
i cnhoetieeded 649.461 171,566 124,000 sur.47 ,566 


ROAD.—Embraces 87.01 miles of track between Indianapolis, Zions- 
ville, Lebanon, Frankfort and Lafayette, including a branch from Lebanon 
to Crawfordsville. Standard gause; 70-lb. T rail. Owns 20 passenger, 
§ freight and 5 service cars. ower house and car barn are at Lebanon. 
V. 88, p. 295; V. 92. p. 59. 


OFFICERS.—Pres.. Robert I. Todd; V.-P. John J. Appel: Treas., 
Jos. A. McGowan.—V. 116. p. 934. ™ eats 


>> t9 indianapolis & & Martinevilie Ras Rapid Transit Co.—An electric road 


to the Terre Haute Indianapolis & 
East. — for 9 hens The latter co. will pay the int. on the bonte: a 


$500 per year for organization. V. 84, p. 749. The Terre Haute Ind. & 
astern owns éntire issue of stock except directors’ shares 


ORGANIZATION .—Incorporated in Indiana on April 24 1901. Oper- 
ates on private right of way except in incorporated towns. 

STOCK AND BO DS— Date. Interest. Outnenes Maturity. 
Olas Gree ae Weel eseachse dese ascocace GIRDD <nddindee 
First mtge, $750, 000. (Si $1,000) 1902 5Bes-J 780; 000. Yani 1933 

aaplipepebcpteeset &r ntf{;Union Trust Co. and Security Tr. Co. of ln- 


(dianapolis, Trus. Int. at Sec. Tr. Co., Ind. 


Bonds.—No sinking fund, but bonds are subject to call after 10 years at 
tos and interest. See V. 78, p. 1223. 


EARNINGS.—For calendar years: 


Dec. 31 Year— Gross. Net,aft.Taz. Deductions. Balance. 
(en Repeated $222.080 $39.874 $38.000 sur .$1,.874 
Se Rhee 234,261 54,065 38,000 sur.16,065 


ROAD.—Embraces 29.07 miles of track from Indianapolis to Martins- 
ville, completed in May gl 70-lb. rails; standard gauge. 

OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Harry 8. New, Chas. Mur- 
dock and John J. Appel; Sec. & Treas., Jos. A. McGowan. V. 84, p. 749 


4) Indianapolis Crawfordsville & Danville Electric Ry. 

ease.—On Fy 1 1912 was | to the Terre Haute indianapolis & 
Eastern Trac. for 999 years. Under the lease the latter company Gneram 
tees p. & |. of lst M. ay S%, divs. on $200,000 pref. stock and semi- 
annua! divs. on com., viz. from Nov. 30 1912 to May 31 1914, 1% 

Nov. 1914 to May 1916, 14% Nov. 1916 to May 1018 and 2% thereafter. 
ORGANIZATION .—Incorp. in Indiana on April 20 1912 as successor to 
the Indianapolis Crawforsdville & West. Trac., sold at foreclosure. Buil 

entirely on private right-of-way. In accordance with the privilege gran 
by the Indiana State Le agiiatere in its session of 1921, the co. surrendered 


its franchise and the In Comm. has issued in lieu of same an inde- 
terminate permit. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Dommos $400,000 ($100)... ---. M-N $400.000 See text 
ef $400,000 5% cum ($100). -... J-D 200.000 _— See text 

Piret mtge $2 500.000 gold| 1912 5¢M-N 2,000 May 1 1952 


, 82 
($1.000) guar p & |__c&r tf{ Interest at Girard Trust Oo., Phila., Trustee. 
Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and $500,000 to be issued only under certain conditions. Subj. to call as 
a whole but not in part at 102 and int. on any int. day. Sinking fund of 
9 — per annum on initial $1,000,000 bonds out commenced March 1 1913 
en add‘! bonds are issued fund shall be increased by such amount as will 
cies 2-3 of such add'l bonds issued. $178,000 held alive in sinking fund 


April 1 1924. 

KARN NGS. —For calendar years: 

Year— Year. Net aft. Taz. Deduc. Sink .Fund, Balance. 
SOE cciniwninn $408. 188 $59,629 $42,943 616.597 aur. $129 
TEED tidciicene 470 47,878 43,985 15,515 def. 11,621 

MRUAD pat ar a 48.23 miles of road ueiween Indiauapolis aud Oraw- 
fordsville. Standard gauge. 70 and 85-lb. T rails. An extension from 


Crawfordsville to western boundary of Indiana east of City of Danville, 
Ind.. is proposed. 
oo BF ICERS. —Pres., John J. Appel; V.-P., Ropers I. Todd; Sec. & Treas 
. McGowan: Gen. Mer., Robt. 1. Todd. V. 94. p. 1449, 1565, 1695. 


INDIANAPOLIS STREET RAtLWAV co. 

P By Terre Haute Indianapolis & Eastern Traction Oo. owns the $1,000,- 
com. stoc 

ORGANIZATION.—lIncorp. in Indiana on June 30 1919. _Is consolida- 
tion of the old wy Street Ry. Co. and the [Indianapolis Traction & 
Terminal Oo. (For “Ee arate history of each of these cos. up to time of 
consolidation see the lectric Railway Supplement” 4 March 29 1919.) 
The consolidation was effected as per plan in V. 108, 2329 subject to 
condiens, - ulated by the Ind. P. 8. Comm. as seilned in V. 
p. 172. ug. 29 1919 the Federal Court approved this consolidation 
and dismlesed the oe brought by certain minority stockholders against 
same 
interurban yo) *-}3 enter the city under a ments Ff which they pay 
3 cents per passenger for all passengers carried in the ot, — and an 
additional 1 cent for those us ng the terminal station. R: 264. In 
1921 the co. surrendered its franchise to the city of indlanapo is and now 
operates under an indeterminate permit. V. 112, PR. 

Guarantees the ($400,000) bonds of Broad Ripple R, Co., and owns 
75% of its stock 

Tar Decision on Sink. Fund Bonds. —See V. 111, p. 692. 

Valuation.—See V. 112. 16 

Fares. —On June 1 1921 a str: sicht 5-cent fare with a qaene of 2 goats for 
transfers was put in effect. 112, p. 2537. Seealso V. 113, p. 848. In 
Oct, 1922 applied to Indiana P. 8. Comm. for authority to increase fares 
on ‘‘owl"’ cars from 5 to 10 cents. V. 115, p. 1837. This application was 
granted on May 28 1923. In March 1924 applied for authority to increase 
fares to 7 cents cash, 4 tic — - 2 5 cents, and a reduction in the transfer 
charge to 1 cent. V. 118, 

Jitney Restriclions.—Aun x MS regulating jitney competition and ex- 
clading img from streets on which there are car tracks went into effect 

ov. 25 1 


STOCK AND BONDS— Date. 





Interest. Cones Mat'y, &c. 


COREE TEE cackcaneakeses e060 sdsenneoes BEE <sseenenus 
Pref $5,000,000 ($100) cum... ... - 6QM 5, 000. 000 sept'23, ig 
Oonsolidated NS re | lineata Sort 
ng zt m7 Ter Co Ist M $5,-| 1903 5 A-O 2: 69, “009 Jan 11933 


O00 8 ($1,000) s f_c*tf{Int. at Gustes Tr.&S._D Co., Phila., Tr. 
satncanel s Street Ry gen) 1899 4¢ J- 4.882,000 Jan 1 1933 
mortgage $6,000,000 gold}Interest at Guar. Trust & Safe Deposit Oo., 
(31,000) guar....-.«- e*ntf Philadelphia, Trustee. 
Citizens’ Street Ry ist M\ 1893 58 M-N 4,000,000 May 1 1988 
ech; 000,000 g ($1,000) - c*tf Central Trust Co., New York, Trustee 
ui certificates Series “E")} 1916 654J-D 38,000 
135.000 I cari tail Pa. Co. for Ins.on L. & G. Ann., 
ac ar ean 1So Ist prefstk. 1919 6Q-J 120,000 ° See text. 
Interest on Citizens’ consols at Fourth Street Nat. Rank Philadelphia 
Stock.—Preferred stock is cS. as to assets and divs. It is stated that 
the common stock will be allowed no voting power unless the pref. divs. 
are paid in full. 
onan —The cons. mtge. bonds are limited to an auth. issue of $15, 000. - 
to April 7 1933, after which, the auth. amount may be Inc reased to 
$25 $25,000,000 incl. the divisional bonds, if any, then outstanding, and 
such excess of $10,000,000 bonds may bear such rate of interest, not ex- 
ceeding 6% p. a., and be used for any proper corporate objects and ~~. 
of the consolidated co. The ty 000,000 now authorized will r 
at not exceeding 6% and shall issued only for addns. and better- 
ae. to and exts., acquisitions and replacements of lines of oneaee railroad 
which become a part o “the street railroad system of the consolidated com- 
pany in Indianapolis and its vicinity. Bonds shall only be issued to the 
amount of par value of bonds of the three divisional issues which have been 
or shall be taken up and canceled by sinking fund payments, so that at no 
time while any of divisional bonds are outstanding (unless their present 
dates of maturity —- | = extended), shall the aggregate amount of (new 
and old] bonds secured ty | mortgages on the property exceed $15,000,000. 
But notwithstanding the foregoing, provision may be made in the mortgage 
for the issuance of bonds to refund = existing mortgage indebtedness, or 
any part thereof [at maturity]. 1 bonds issued for refunding shall be 
ject to be taken up and MT cashed by the sinking fund provisions which 
jot 4 > tpemennte to the refunded bonds in their original form, and when so 
and canceled, original bonds ae may be issued in substitution there- 
for, whl ch, ioe Oe ag proceeds thereof, ll be used only for perttanen, impte. 
Provision may wi made in said mortgage that the ma- 
barter at on ~~ - > cntuinains bonds which become due on ot before April 7 


: may onvendes to ace Gate on ay be determined by the Board at 
aot exceedi nterest y law. 
The lien 4 the several LI. mortgages is confined to the 


and interests upon BK each was a lien prior to consolidation and does 





not — me any roperty of the consolidated company, except as 
“general d Py hove Priority after satisfying of the mtge. liens shereon, 
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The Ind. Trac. & Term. bonds have a sinking fund whie® pave for 
the payment annually of 1 1-5% of bonds outstandin 76, p. 1085 
Bounds may be drawn for sinking fund at 102% an ‘int. A are subj. to 
cali at that price. See V. 81, p. 264. $1,301,000 in sinking fund canceled 
The Ind. St. Ry. bonds have a sinking fund sufficient to redeem at maturit 
the greater part of the entire issue. 1,118,000 in sinking fund cancele 
The divisional bonds in the sinking funds at the time of consolida- 
tion were canceled so that they could no longer draw interest and payments 
to the sinking funds suspended until 1923. All future sinking fund pay- 
Ments are to be applied to the cancellation of bonds. Eauipment certifi- 
cates. Series‘‘E*’ mature $6,000 or $7. 000 on June 1 and Dec. 1 each year. 
They cover 25 cars. $87,000 have been retired. The Ind. Car Equip. 
Co. Ist pref. stock was A “i to purchase 25 cars. The stock matures 

10,000 semi-annually. . 109, p. 1700. Bonds are listed on Phila. Stock 

xchange. V. 69, p. 851. 

Dividends.—Divs. of 6% (1 4% quar.) were paid on pref. stock to and 
inc]. Mar. 1921. None to Se pt. 1 1922, when 14% was paid. Divs. of 
1%% quar. paid regularly since. 

EARNINGS.—For years ending Dec. 31 

Cal. Years— Gross. Net After Taz. Fired Chgs.,&c. 
elated! § 527,131 $1,072,903 $638 ,78 87 $434,116 
22 5,545,164 1,073,447 647 ,343 426,105 

ROAD.—Operates 168.58 miles of track and owns 9-story office and 
terminal building, train-sheds and 3 freight depots centrally located in 
Indianapolis; also real estate on which same are construc This ter- 
mina! is used by all interurban roads (13 in number) entering Indianapolis. 
A new freight termina! is to be erected. Owns electrical and steam equip- 
ment of 7,000 k.w. capacity. Owns 376 double trucks, 175 single truck 
passenger and 123 service cars. 

OFFICERS.—Chairman of the Board, 
hi Robt. I. Todd; V.-Ps., Henry ©. Thomson and John J. Appel; 

reas ., Joseph A. McGowan: Asst. Sec. & Treas... Wm. F. Mi ‘holland 

111: p. 692, 1656, 2041; 112, p. 161, 849, 1740, 2305, 253 7, 2637, 

748: V. 113, p. 71, 532, 730, $18. V.114, p. 306, 626, 1062, 1286; 'v. 115, 
p. 203, 1837; V. 116, p. 822; V. 117, p. 84; V. 118, p. 907, 1392. 


BROAD RIPPLE TRACTION.—A trolley road 

ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. The property of the co. 
is operated by Indianapolis St. Ry. Co. in connection with sireet railway 
property of latter company. 

Indianapolis St. Ry. Co. (Inc. 1919) receives all income and pays al! 
expenses incl. taxes on the property and int. on $200,000 of bonds of Broad 
Ripple Traction Co. The prin. on the remaining $200,000 of bonds is 
assumed by Union Traction Co. of Indiana, which co. pays the int. thereon, 
as consideration for that part of the property of Broad Ripple Traction Co. 
transferred to it. 

S8TOCK AND BONE Date. 
Stock $100,000 (par $100 
Mtg $400. 000 @ ($1 000) e*ntf (1399 

(Int. at Guar. Tr. & 8.D.Co.(Phila.), Trust 

Bonds .—Are guar. p. & i. by Ind. St. Ry. Nos. f. and bonds cannot 
be called. The Ind. Nor. Trac. Co. (subsequently consolidated with the 
Union Tr. Co. of Ind.) guarantees p. & 1. of half ($200,000) of the bonds 


ROAD —7\ miles of track from Indianapolis to Broad Ripple Park 
OFFICERS.—Pres., Robert I. Todd; V.-P., John T. Burnett; Sec. & 
Treas., Jos. A. McGowan.—V. 69, p. 180; V. 73, p. 137, 18 ; V. 78, p. 1167. 


INTERSTATE | PUBLIC SERVICE CO. 

Controlled by Middle West Utilities Co 

ORGANIZATION .—Incorp. in Indiana ‘in 1912 and leased for 999 years 
the Indianapolis Columbus & Southern Traction Co. at a rental of 5% op 
the capital stock, or $92,000 a year above all taxes. See that co. on a pre- 
vious page. Has also acquired the Franklin Water, Light & Power Co., 
Citizens’ Elec. Lt. & Pow. Co., Indiana Service Co., Northern Public Ser- 
vice Co. of Indiana, Seymour Public Service Co., Bedford Light, Heat 
& Power Co., the Northern Indiana Utilities Co. and the New Castle Light, 
Heat & Power Co. V.114,p.198. Has also acquired the Jefferson Water 
Light & Heat Co. V. 116, p. 2637. The co. jointly with the Central 
Illinois Public Service Co. guarantees unconditionally by endorsement (auth. 

5,000,000, outstanding $1,250,000) Ist M. 7% bonds of the indians Hydro- 
lectr.c Power Co. as to prin., int. and sink. fund. V.114 306. For- 
merly controlled through stock ownership the Louisville & Southern Indiana 
Traction Co., Louisville & Northern Ry. & Lighting Co., New Albany 
Water Works Co., Central Indiana Lighting Co. and nited Gas & Elec 
tric Co., but early’ in 1921 these cos. were merged with the Interstate Pub- 
lic Service Co., as per plan in V. 112. p. 563, 1283. Separate statements 
of the Louisville & Northern Ry. & Ltg. Co., the United Gas & Elec. Co. 
and the Louisville & Southern Indiana Prac. Co., giving history up to time 
of merger, will be found in “Elec. Ry. Supp. " of Oct. 30 1920. As of 
Jan. 1 1923 the co. yey all property an business of the Indianapolis 
& Louisville Traction Southern Indiana Power Co., the Hydro-Elec- 
tric Light & Power Co., Hawks Electric Co., Winona Electric Light & 
Water Co., Middlebury Electric Co. and Electric Transmission Co. of 
Northern Indiana. The co. proposes to issue $7,192,000 6% 25-year 1st 
& ref. mtge. bonds to be used in retiring certain bonds of the co. and under- 
ys issues on properties bought by the co. See V. 115, 2478, 2684: 
116, p. 515, 1411, for details. Separate statement show ng history of 
Indianapolis & Louisville Trac. ay; up to time of merger will be found in 
“Elec. Ry. Supp.”’ of Oct. 28 192 

In Oct. 7 purchased the Je tte rsonville (Ind.) Water, Light & Power 
Co. V. 117, p. 1884. Compare V. 117, p. 1663. 

Fares.—Iin April 1921 was auth. to increase petste fares from 2% 
cents to 3 cents a mile. V. 112, p. 1740. In July 1922 a 10-cent fare for 
bass | Passengers was approved by the Ind. P. 8. Comm. V.115, p. 759. 

n Jan. 1924 brought out $2,750,000 Ist mtge. & ref. 64%% ids. Series 
Vous x reeds to be used for re ‘funding and other corporate purposes. 

STOCK AND Ponpe. — 

Sommon stock 37-500 
rred stock 500,000 6% cum. % 330 
Prine lien sock $5,000 ,000 7% cam 4,270: 500 Apri 13% % 

Series 6%eJ-J 2,750,000 Jan 1 1949 
lst Morteace & ref series Af 6¢F-A 8, ist (000 Feb 1 1948 

($100, $500& $1,000) g_ e*tt Union Trust >. A Indianapolis, Trustee. 
New Albany 8t Ry $250,900 Rw 5 F 250,000 Aug 1 1927 

1.000) at U. 8. Trust Co., Louisville, trustees 

Louisv & Nor Ry & Ltg lst M 11908 5¢J-D 500,000 Pec 1 1925 

2,500,000 gold ($500 and Int. at Cont. & Com. Tr z Tes. 8. B., Chicago 
rus or at ot Nat. Ban B a 
Louisv & Nor Ry & Ltg de . 422, k, oe 


% 
Ind & Louisv Trac Ry ist M 5 g A-O 995,100 A 
$1,500,000 g ($100, sate at at Colonial Trust Co. " poke 5 
é £5| | rusten. J-J 
g J- 543 000. See te 
$750,000 ($1,000) gold...e* Int. truste, a J Cum. Tt. & 8. B., Chicago. 
Ary and a ot t. B 
United Gee el & 1 Be 2% coneal g J-J jai, ani, "See tex 
mige $1 50 $500} Ine. a oo & fom. wat XL “1 Chicago 
trus € at t N: 
Conttal Velieas car Ist & ref OF NSB! si. a1 18 


19075 M-11 831,000 May 1 1927 
$2 500,000($500$1,000)c* Int. at C paekes Tous 
Peoples Gas Elec & Hite lst M 2. 


Int. at oon +i we *. “000 Jane Bo any 

Shelby County Water, Gas &) 1910 5M-S1 1,800 Mar “1930 
Elec lst M $500. ,000 ($ wie, in. ¥ Sans" LE " es & Trust © 

$500 and $1, -, trustee; A. D. Ogborn, New Castle 


— Co-trustee. 
Franklin Wat Lt & Pow 1st M_ 
Indiana Public Serv Co ist M- 3a 


Bonds.—The 1st Mtge. & ref. 6% bonds, ser A, are red. all or in part at 
any time after Jan. 31 1928 on 30 days’ notice at the following prices and 
accrued int. On and from Feb. 1 1928 to Feb. 1 1933 at 105; on and from 
Feb. 1 1933 to Feb. 1 1938 at 104; on and from Feb. 1 1938 to Feb. 1 1943 
at 103; on and from Feb. 1 1943 to Feb. 1 1945 at 102; on and from Feb. 1 
1945 to Feb. 1 1947 at 101; on and after Feb. 1 1947 at Series ‘'B’’ 
are red., all or in part, at any time subsequent to Dec. a 1933, upon 30 
days’ notice, at the following prices and interest: 107 \% if redeemed during 
the five years -—. re. 31 1938; 105 if redeemed eh the five years end. 
Dec. 31 1943, eemed su uent to Dec. 31 1943, but on or before 
Dec. 31 1Oay, 7) toa less of 1 . for each year or ~% thereof elapsed 
after Dec. 31 1944, and if eem: ec. 31 1947 at par. The com- 
Pany agrees to reimburse the holders. of the Ist mtge. & ref. Series A and 


Bal., Surp. 


Henry Jameson; Pres. & oo 


Interest. Maturtty 


Outstanding. 
6 pee 
» 400,000 July 1 193% 


Date. Interest. onan Maturity 








Series B bonds if requested within 60 days after pa quent for the Penna. 
4 mills and Maryland 44 mills taxes and for the Conn. and District of 
Columbia personal prope rty taxes not exceeding 4 mills per $1 per annum, 
and for the Mass. income tax on the interest not exceeding 6% of such int. 
perannum. V.118,p.431. New Albany St. Ry. bonds are subj. to call on 
any int. date at 105 & int. Unissued Louisv. & No. Ry. & Ltg. Ist M. bonds 
can only be issued for 80% of cost of property built or acquired. Are subject 
to call at 105 and int. V. 82, p. 868. Of the Ind. & uisv. Trac. Ry. 
lst mtge. 5s reported as outstanding, $150,600 are held in treasury. Of 
remaining bonds, $650,200 are for impts. and extensions at 80% of cost. 
Subject to call on any int. date at 105 and int. Sink. fund of 2% per 
annum began Oct. 1 1917, increased 1% each YY to and incl. Apr. 1 1921, 
then reduced to 1% per annum thereafter. $750 United Gas & El. Co. 
Ist consols. are reserved to retire a like amount of United Gas & Elec. Co. 
Ist 5s, and all except $141,000 have been retired. Both issues mature 
se rially from 1907 to 1942, but the bonds of 1902 may be called at 105 and 
at.; — new consols. are callable after July 1 1924 at 105 and --_ See 
2458. Sufficient Central Indiana Ltg. Co. Ist & ref. are 
eee to retire the People’s Gas, Elec. & Htg. Co. Ist 5s. Of the Shelby 
Co. Water, Gas & Elec. Co. ist M. 5s outstanding, $11,000 are held in 
treasury. Callable on any interest date at 102% and interest. 


EARNINGS.—For calendar years: 
Calendar Gross, Including Net, After 
Other Income. Tares. Rents, &c. 
1,595 $1. £98. a7 $910,762 $685,656 
747 $92 716,076 402,844 


ROAD. ee oe a through tine from Louisville to Indianapolis. Also 
operates a line between New Albany and Jeffersonville and the Columbus, 
New Albany and Jeffersonville city lines. Also owns and operates electric, 
gas, heat and water properties in a number of communities. 


OFFICERS.—Pres., Harry Reid, Ind.; V.-P., E. Van 
Arsdel; Sec. & Treas., Ira E. Guthrie: M. Brown.—V. 116, 
p. 1760, 2637: V. 117, p. 553, 1017, 1884; V. 118, p. 85, 311, 
431, 550, 1267, 1665. 


Interest, Balance, 


Surplus. 


Indianapolis, 
Ry. Supt., L. 
1555, 1784, 


INDIANAPOLIS & CI*.CINNATI TRACTION CO, 

ORGANIZATION —lIncorporated itn Indiana on Nov. 17 
cessor to the old Indianapolis & Cincinnati Trac. Co., 
Nov. 10 1910. V. 91. & 1385, 1025. 

In 1911 acquired the (ndianapolis & Southeasteru Trac. Co. (all of whose 
com. and $30,000 1st M. bonds the old Indianapolis & Cincinnati Trac. Oo 
had owned and to which company the Ind. & Southeastera was leased) and 
canceled its com. stock. . 92. p. 881.956. Private right of way except ip 
cities and towns. mu franchises perpetual. Franchises in cities and 
towns are for 50 years ‘the oldest being dated 1904), except In Indianapolis, 
which is for 34 years from 1900. Has contract with Indianapolis Traction 
& Termina! Oo. for 31 years allowing its cars to enter Indianapolis. 

In Nov. 1912 the |. & ©. Light & Power Co. was incorporated witb 
nominal ($900) capital stock in the interest of the Traction ag to furnish 
light and power to the communities along the company’s rou 

In Feb. 1913 the 1. & O. Electric RR. was incorp. with $10. 000 capital 
stock , to extend the Traction Co.'s lines from Rushville to Cincinnati by way 
of Brookville, Ind., and Harrison, O it may later be merged with the 
Oincinnati Harrison & Indianapolis Traction Co. 

In April 1913 acquired control of the Cincinnati & Westwood RR. a 
narrow-gauge road extending from Westwood, on the boundary line of 
Oincinnati, to Brighton, within the city, 5 1-3 aa V. 96. p. — 

On Jan. 19 1918 was auth. by the Indiana P. Comm. to increase 
passenger fares from 2 to 24 cents per mile, and, oresten Jan. 10 1919, 
to increase rates to 2% cents per mile Effective July 1 1920 rates were 
raised to 3 cents per mile with s3- sae Ind. P.S.Comm. V 1l1l.p 74 
Effective July 1 is the Ind. . Comm. auth. a 10-cent fare for city 
Passengers. V. 115, p. 759. 


Payments in Scrip. it Oct. 1 1918 $15,000 of divs. on Ind. & Southeast- 
ern pref. stock bei a unpaid, the co. issued in lieu thereof a like amount 
6% ctfs. of indebtedness, due two years after the close of the war. Divs. 
due Apr. 1 and Oct. 1 1919, also Apr. 1 1921, were paid in the same wa 
Subsequent divs. have been paid in cash. On Jan. 1 1919 $60,000 addi- 
tional 6% ctfs. of indebtedness were issued to pay the $60,000 of bond 
interest due on that date. Int. due July 1 1919 was paid in a like manner. 
These ctfs. were to mature on Jan. 1 1921, but had not been paid up to 
Oct. 1923. They have not been renewed but are being carried ie by 
‘*mutual understanding.”” V. 114, p. 1890. Compare V. 108, p. 784. 


STOCK AND BONDS— _ Date. Interest. O00 008 Maturity. 


Common $2,090,000 

Pref $1.000,000 Ay text 1,000,000 In 1912, 19, 

First mtge $4,8 1910 5 1,400,000 July a 
000) gold (see text) Interest at C Jentral Trust Co., N. 
& S E pf stk ete ($100) -O 600.000 In isi7, 88 

Ind & 8 E Ist M $1,000, 000} 1905 5 g J-J 586,000 July 1 5 
gold ($1,000) Int. at parmare’ Loan & Tr. Co..N.Y., 

tnd Shelbyv & Southeast Ist| 1902 5¢ J-J 414,000 Jan 1° Birr 
M $500,000 g ($1,000) sf__{Int. atO. & O. Tr. & Sav.Bk., Chicago, trus. 

Certificates of indebtedness _ 6% 165,000 See text 


Stock.—Ind. & Cin. Trac. pref. is entitled to non-cum. divs. of 2% until 
July 1 1911, then increasing 1% yearly to July 1 1913; thereafter 5% per 
anoum. Ind. & 8. E. pref. is redeemable at 105 and accrued div. on any 
dividend date. See V. 81, p. 1375 


Bonds.—Ind. & Cin. Trac. Ist M. is divided into three classes, A, B and O. 
Class A, $1,300,000, all out; Class B, $200,000, none issued; and Class O, 
$3.350,000 (of which $100,000 outst’g), reserved for extens., improvem’ts, 
&c. Entire series of bonds of each class is subject to call on ‘or after lg 1 
1913 at 105 and int. As to ig ed of different series, see V. 92. 956. 
Of the $1,000,000 Ind. & S. bonds, $414,000 is reserved for a liens 
They are subject to call on any int. date at 105 andint. Of the Ind. Shelby. 
& 8. E. bonds, the entire issue may be called on any int. date at 110. A 
sinking fund on these bonds of $10,000 per annum began Jan. 1 1908, for 
which bonds can be called at 105, beginning with lowest A 86 .000 
have been retired. 


Dividends.—On pref. paid in 1911, 1%%: in 1912, 1%. 

EARNINGS.—For year ending Dec. 31 1922, gross, $627,439; net, after 
deprec. (but before taxes), $43,132; taxes, $33,643. In 192i, pom. $688,- 
987; net, after deprec. (but before taxes), $137,122; taxes, $33,758 


ROAD.—Operates 58 miles of track from Indianapolis via Rushville of 
Connersville and 49 miles of track from Indianapolis via Shelbyville to 
Greensburg. Total, 105 miles of track. An extension from Rushville 
via Harrison, O., to Cincinnati is pr oposed. 60 and 70-lb. T rails. 22 
poe passenger cars and 5 freight box cars, 7 stock cars, 4 flat cars and 

allast cars. 


OFFICERS —Pres., Chas. L Henry, Indiana 


Anderson; Sec., Jo co ¥ Appel. Indianapolis; 
spells. Office, Indianapolis.—V. 112, p. 1740; 
59. 


rt 


IRONWOOD, MICH. 
IRONWOOD & BESSEMER RAILWAY & LIGHT CO. 


As of June 1 1922 al! the roperty and business of the co. was acquired 
by the Lake Superior Dist. Power Co., which is controlled by the Middle 
est Utilities Co. (see “Railway & Industrial” Su plement). Practically 
all the bonds cf the Ironwood & Bessemer Ry. & Light Co. were retired at 
time of acquisition by the Power Co. For history of Ironwood & Bessemer 
By; oi. Co. up to time of merger see “‘Electric Railway” Supplement of 
ct. 28 1922. 


1910 as euc- 
sold at foreciosure 


lis; V.-P.. W. Durbin, 
oe: J, F. Wild, Indian- 
- 114, p. 1890; V. 115. p. 





ISHPEMING, MICH. 


qe niGGAN.o GAS & ELECTRIC CO.—Controlled by the Middle 
ORGANIZATION .—Incorporated 


in Maine on Nov. 
Gas & Coke 


Name chan 


19 1906 as 
the 


Power Co., and the ne Marquette County Gas & Elec. Co. 


excluding the street raliway. which 
All the oveneas lst ae. 5% bonds of the Three Rivers Gas Co. were 
— me poyment ign so 11 a. and have therefore been eliminated from the 
F) ow. . 








APRIL, 1924.] 


— 


ELECTRIC RAILWAYS 


55 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity 


6 ee 5,000 oan 
cum $400,000 ($100)_... .... va 400.000 Apr’ 24, 114% 
Prior + stock $750.000 251,500 Apr'24,1% 
First & ref $3. 000. 000 ($100;) 1917 5 @ 3-3 713°600 dan i 1033 
$500, $1, ) gold ___c*.tf {Central Trust Co. of Illinois, Chicago, trustee 
MOn Ge Bt Me 81000. 1910 6 ¢ J-J 372,000 afaa 1 1930 
000 ($1,000) gold____c*.tf{ First ier & Sav. Bank, ae trustee. 
Hough Co Gas & Coke Co| 1906 g F-A 56. 000 See text. 
$350.000 ($1.000) g. .c*.tf|/Central Trist Co. of Illinois, Chic., trustee 
ntine Hydraulic Co\ 1905 g A-O 8, Apr 1 1 1925 


28,000 
$250,000 ($1,000) gold_c.tf {Central Trost Co. of Illinois, Chic., 


Bonds .—The Js & ref. 5s are secured, in addition to their yes on nn 

| oe ty AN bd A. ge of entire — stock (with exception of directors’ 
arquette County Elec. Ry. Co. Sufficient are reserved to 

. A. te and the balance for corporate purposes. Are callable be 

02% & int. on or before Jan. 1 1927 and at 101 oi om Jan. 1 1927 to 
Jan. 1 1931 on three weeks’ notice 


. Of the $365 cqnens vane | 
Gas & Elec. Co. Ist 6s reported outstanding, $139. 000 have 
by the svaoweatas bp Elec. Ry. C 


=H 


‘0. (see below), which has os 
and owns a part of pri upon which the mortgageisalien. Sinking 
cued C, 1% fom 1g13% to 1915 and 2% thereafter. Are callable at 105 on 

y . date. 


The Houghton County Gas & Ooke Co. Ist 5s are due seri- 
ally on Feb. 1 as follows: 


in 1931 the remainder. 
are subject to call at 105. 


OFFICERS.—Pres., L. E. Myers; V.-Ps., G. W. Hamilton, Paul B 
Simons and Rov C: ampbell; Sec R E McKee: Asst. Sec., B A Waindl; 
Treas., O. E. McCormick. Chicago. Ill. Chief operating ‘office. 72 West 
Adams St., Chicago, Ill. General office, Ishpeming, Mich.—V. 118, p. 802. 

(a) The Marquette County Electric Ry. Co.—Organized with $25,000 
capital stock (all of which, with the exception of directors’ shares, is owned 

the Michigan Gas & Elec. Co.) Property leased to the Michigan Gas & 
lec. Co. under general contract which Geovees for payment of bond in- 
terest, operating expenses and upkeep. he company has pounce $139: 
000 of the Ist M. bonds of the Binrqusste County Gas & El. Co 


eR a 


ITHACA, N. Y. 
ITHACA TRACTION CORPORATION. 


In Jan. 1918 Ford, Bacon & Davis, N. Y. City, acquired a substantial 
interest in the Central N. Y. Southern’ RR. Corp., which controls the 
Ithaca Traction Corp. (but see V. 116, p. 615). 


ORGANIZATION .—Incorp. in N. Y. Mar. 30 1914 as successor of the 
Ithaca Street Ry. sold at forec osure under bondholders’ reorganization plan. 
The new co. is controlled by the Central N. Y. Southern RR. Corp., an al- 
lied steara road, by ownership of all the ($400.000) outstanding stock and all 

— 900) outstanding Ist & ref. bonds. The Central N. Y. Southern RR 
cy ras follows ® of the New York Auburn & Lansing RR. and is 
capitalized as as followa: Common stock, auth., $1,275.000; outstanding 
f. stock, auth. and and outstanding. $725,001 000; and Ist and coli 

trust 5s due 1964. Auth. 1,000 . 99. 


000: out p. 538.) 
Default, &c.—The company om defaulted my? ne BD of principa! 


of (1 $175, 000 Ithaca Street Ry. Ist ae ten, 6% gold bonds due July 1 1922 
(2) $75,000 Ithaca Street Ry. 2d Mtge. 6% gold bonds due July 1 1922; 
(3) $25,000 Cayuga Lake Electric Ry. Ist Mie tge. 6% gold bonds due June | 
1922, and the interest on the $488,000 snes Traction Corp. ist Refg. 
Mtge. 50-Year 5% gold bonds due April 1 1964, the following protective 
committee was formed and has called for deposits: 

Bondholders’ a. —Chairman Mynderse Van Cle’f, Fredk. J 
Platt, Sec., Chas. D. Bostwick. Depositary, Ithaca (N. Y.) Trust Co 
V. 115, D. i837. 

Reorganization Plan.—A plan for the reorganization of the co. dated 


Nov. 1 1923 provides for the exchange and payment of present outstanding 
securities on the following basis: 


Table of Exchange of Old for New Securities and Cash. 
—— Will Receive—— 


1925-29. $6,000 


er annum; in 1930, $10,000, and 
The ist M. 5s 0 


the Constantine Hydraulic Co. 


Existing Securities— 


Outstanding. Cash. New ist 6s. 
FS 8S AO eee 175,000 $138,000 37 ,000 
ee Wt i, a cecczennia i er eee 75,000 


Cayuga Lake Elec. Ry. 1st 6s___-_- 25.000 25,000 

The $138,000 cash paid to the holders of Itaheca St. Ry. lst mortgage 
bonds (remaining $37,000 owned by Cornell University) is tojbe realized 
as follows: $52,500 from the sale to Cornell Univ ersity of the Apartment 
House, the water power rights, old pipe lines, &c., located in the gorge ad- 
joining the Apartment House property; $85, 500 from the sale of new Ist 
mtge. Ithaca Traction Corp. bonds at par. 

Holders of the $488,000 Ist & ref. 5s (which are all owned by Central 
New York Southern RR. Corp.) will accept some form of stock in exchange 
for those bonds and the mortgage will be discharged. 

The reorganized co. shall have capital stock in such amount and shall be 
divided into pref. and com. stock as the co. shall determine, subject to the 


approval of the P. S. Comm. For further details and description of new 
securities to be issued under the plan see V. 117, p. 2889. 
STOCK AND ya 


Date. interest. Outsiandin Maturtty. 
Oapital stock. $1.000,000.... -c--  c«ecoce *$400 
Ist&ref M $2,000,000, g.red\| 1914 5 A-O 488.000 Apr by 1964 
any int date at par&inte*tf} Columbia Trust Co., N. Y., truste 
Ithaca Street Railway lst M\| 1892 6 J-J "175.000 one . 1922 
EE ican etait Int. at Degmers Loan & Tr © 7 
, _ § ¢ ,% =e tf_. 1894 6 J-J 75,000 Saly i 1922 
Cayuse e El Ry lst M_tf 1894 6 J-D 25,000 June 1 19292 
lown 


ed by the Central N. Y. Southern RR. Corp. 


Bonds .—Of the 1st & ref. mtge. 5s, $488,000 are issued and are all owned 


by the Cent. N. Y. So. Remaining bonds are reserved for future require- 
ve 


ments, including the retirement of the three underlying prior lien as a 
EARNINGS.—For year ending Dec. 31 1921: Gross, $245, B18; per. after 
taxes, $10,521. In 1920, gross, $299,666; net, after taxes, $19,4 


ROAD.—Owns and operates 11.47 miles of track. Owns 29 ll cars 
and 3 other cars. Rails, 80-lb. ‘“‘T."’ 


OFFICERS.—Pres., R. B. Williams, Ithaca, ae os Ist V.-P., & Gen. 


Coun., Chas. E. Hotchkiss, 34 Nassau St.. N. Y V.-P. & Gen. Megr.. 


J. C. Nelson, Syracuse; Sec. & Treas., 8. O. Stivers. New York.—V. 115, 
p. 73, 1837; V. 116, p. 615; V. 117, D- 553, 2769, 2889. 


I 


JACKSON, MISS. 
JACKSON PUBLIC SERVICE CO. 
New Control.—The Arkansas Light & Power Co., Pine Bluff, Ark. 
acquired control of the co. on March 12 1923. 
Merger.—In Nov. 1923 it was sapertes that the co. would be merged 
into the Mississippi Power & Light Co 
Ba Sayed pe tg ef —lIncorp. in Miss in 1920 and took over the 
rty, of the Jackson Light & Traction Co. (for history see ‘Electric 
ilway’’ Supplement of Oct. 30 1920) as per plan in V. 110, p. 1973. 
‘STOOK AND BONDS—__ Date. Interest. Outstanding. Maturity. 
Capital stock, $600,000 ($100) ---. ------. tt 8=§=«6esessaan 
1st ae. Serial bonds $3,- :{ 1919 See text 1,304,000 Oct. 11934 
000.000 $100, $500 & $1,000)c|Chicago Trust Co., Chicago. Trustee 
BONDS.—The ist Mtge. bonds bore int. at the rate ¥ 5% up to April 1 
1922; since, at 6%. Of the remaining bonds $1,696,000 are reserved 
for extensions under certain restrictions. A sink. fund of an amount equal to 
4%% of outstanding bonds is provided for beginning July 1 1924 to be 
applied to the purchase or redemption of these bonds at not over 102 and 
int. are callable at 102 and int. on any int. date on 40 days’ notice. Int. 
payable in New York and Chicago. 
PROPERTY .—Owns and operates the street railway system in Jackson, 
Miss., comprising about 14 miles of track. Also does the gas business and 


supplies electricity for light, heat and power. Has city contract for street 


JACKSON, TENN. 
JACKSON RAILWAY & LIGHT CO. 
ORGANIZATION .—Incorp. in Tennessee in June 18 1906, and Is suc 
cessor to the Jackson & Suburban Street Railroad Co. Franchises expire 
in 1963. Does lighting and power business in addition to street railway. 











— 


In Jan. 1924 the co. was auth. to issue $55, i? 5% bonds, proceeds to be 
used to pay for new equipment, &c. V. 118, 202. 


STOCK AND BONDS— _ Date. aaa Outstanding. Maturity. 
Common obo. 000 TiPnnds cme scene * St omuansine 
Preferred 6% cum ........-. ---. Q-F ED ecihmmania 
First mige "$609.00 000" ($1.000)| 1906 5 ¢ 3-5 494000 Yan 1 1937 

Nosf. Redeem at 105__c/ Fidelity & a Tr.Co., Louisville, Tr. 


Bonds. —$106, 000 bonds are held in treasury. 

EARNINGS.—For calendar year 1922, gross, $249, 055; net, after taxes, 
$64,547. In 1921, gross, $238,197; net, after tax » 

ROAD.—Operates 74% miles of track. 72 T ais: 


OFFICERS. —Pres., L. W. Botts; V.-P. & Gen. Mgr., S. S. Bush: 
, Geo. Lewis ; Treas. Fidelity & Columbia Trust Oo., all of Louis 
ville, i. 83, p. 95; . 118, p. 202. 





JACKSONVILLE, FLA. 
JACKSONVILLE TRACTION CO.—Troliey. 


Receivership.—On Oct. 30 1919 E. J. Triay was appointed receiver for the 
company, following the refusal of the public, Crees referendum vote, to 
permit the company to increase fares from 5 cents. - 109, p. 1700. 


Receiver's Certificates.—In Aug. 1920 the mar diy was auth. by the 
v. 8. Dist. Court to issue $143,690 of receiver's certifs., proceeds to be used 
OP. Orono and county taxes and to meet the cost of street paving. V. 


ORGANIZATION .— Is a re-incorporation in Mass. in March 1911 (V.92, 
9. 881) of the Jacksonville Elec. Co.. which was a consolidation of the Jack’ 
sonville St. Ry. Co., the Main St. RR. Co. and the Jacksonville Elec. Lt.Oo- 
Stock of old company was exchanged, share for share, for stock of new com- 

ny. Railway french expires in 1932. Does entire electric railway bus- 

ness in Jacksonville. 50.000 ¢ com. stock is held by Pub. Serv. Invest. Co. 

The co. being tn ~ pte the $750,000 6% notes pes Mar. 1 1919 
the following protective committee was formed and has issued a cali 
for the deposit fl these notes. A sufficient majority of the noteholders 
have assented to ent to insure the success of this m 


ed measure. 
V. 108. p. 1278. = = 1920 we were informed that over 95% of the 
notes had been deposit ted. 


Committee for 2-Year 6% Ab seglae eee Forbes, Stedman Buttrick 

Orin"G Wood, Kdwin 8° Webster,” Depositary, State Street Trust Oo. 

Boston, Mass. V. 108, p. 1275. 
Fare Increase.—In Jan. 1921 the co. was auth. by the Fla. RR. Commis- 

sion to charge a 7-cent fare. V.112.p 372. A petition for an injunction 

restraining the co. from collecting the 7 cent fare was denied. Vol. 112 
- 932 


‘Fare Decision.—In Nov. 1922 the Supreme Court upheld an increase of 
press nger rere | from 5 to 7 cents between Jacksonville and Ortega, Fla, 
115, p. 226 


"Valuation.—see V. 111, p. 2140. 

STOCK AND BONDS— Date. 
Common $1,500,000 os 00) See text 
Pref 6% cum $1, 000.00 aN ae ,000 See text 
First consol mtge $5,000,000\ 1911 f 826,500 Marl 1931 

($500 and $1.000)_.___c*tf/ Int. at State Street Trust Co., Boston, Trus. 
Jacksonv Elec Ist M (as-| 19902 5@M-N 1,245,000 Ma 1 1947 

sumed) gold($1,000)c*_ gust ins. at American Trust Co., Boston, Trustee. 
2-year coupon notes $1,000,-| 1917 750,000 Mar 1 1919 

000 g ($500 & $1,000) _.c*/{Int. at State St. Trust Co., Boston, Trustee. 

Stock.—$100,000 common stock not reported outstanding held in treasury. 
Non-taxable in Massachusetts. 

Bonds .—Of the 1st consol. bonds, $1,245,000 are reserved to retire Jack- 
sonville Elec. Ist M. and $2,667 000 are for additions and improve- 
ments at 80% of cost. Subject to call on any int. date as a whole or in part 
for sinking fund at 105 and int. Future issues of these bonds = 
interest at a lower rate than 5% if so determined by the directors 
fund, 1% per annum of bonds out an Mar. 1 1917. V. 2. P. lost 
$92.500 in sinking fund canceled and $169,000 in treasury nville 
Elec. Co. bonds are subject to call as a whole at $0 aoa | interest on an 
Interest date. A sinking fund of 1% annually of bonds out commen 
May 1 1907, which may be u for extensions and 1 Bhe coupon or in 
purchase of bonds. $5,000 bonds have been canceled. he coupon notes 
are callable as a whole at 100 and interest on 30 days’ notice 

Dividends .—Paid 14% quar. on pref. to LL -4 1915: in, Aug. "15 paid %% 
and same rate quar. to and incl. Nov. 1916. F 1917 div. passed. (V. 

p. 361). None since. On old Electric Co. comp. ~% ann. from Aug. 1 1905 to 
Aug. 1 1910, when rate was increased t and same amount paid to 

Feb. 1911. On new Traction Co. com. ria div.—1% %—paidin May 
1911; same rate guar. to and including Nov. 1914. None since. 

EARNINGS.—For 12 months ending June 30 (no wy published): 


Maturity. 


I vechonges ott s00 008. 


Year— Gross. Net (aft. Taz.) Interest. Sk., &c.,Fds. Surplus. 
7 EE $1,025,601 $152,265 ie) Beers def .$24,874 
Seasenascas 781,551 241,029 svGmne 0 =—tiéM ww 70,602 


ROAD.—Operates 65.12 miles of equivalent Game track. Has 126 cars. 
Gauge 5 feet. Power plant capacity, 2,400 k. 

OFFICERS.—Pres.. Geo. J. Baldwin, N.Y.; v. Ps. Chas.F.W.Wetterer: 
Harry H. Hunt and Victor D. Vickery; Tre as. Henry B. Sawyer; Clerk, 
Wm. T. Crawford; Mgr., Hardy Croom, Jacseonville, Fla.; Gen. Megrs.; 
Stone & wee Met. ‘Assn., Boston. —V. 112, p. 372, 932; ; V. 113, p. 628, 

1 Dp 


EE 


JAMESTOWN, N. Y. 
JAMESTOWN STREET RAILWAY.—Trolley. 
ORGANIZATION .—Incorporated Oct. 18 1883. Franchise runs till 1982. 
We are advised that the $300,000 Ist mtge. 6% bonds, which matured 
Jan. 2 1923, were being retired through local banks. Int. at the rate of 
6% per annum is being paid on any bonds still outstanding. 


STOCK AND BONDS— Date. Interest. omens Maturity. 
O66Ge Besos DOP Ecce cxam 4 “aéwaseno “GHEEIET <s6<esenen 
First mortgage $300,000 ce} 1893 668 J-J 300; (000 Jan 2 1923 

eee c*/Int. at Guaranty Trust Co., N. Y., Trustee. 
Ourrent liabilities Dec 311923 .... -..--.. BAER | secuuhadae 

EARNINGS.—For years mains Dec. 31: 

Year— Gross Net Oth.Inc. Chos.&Tazes. Balance. 
1933 ee 923 $49,477 $69,407 $126,135 def. $7,252 

as 408,487 42,313 $5,902 132,512 def. 4,297 
1921 count 417,540 29,568 97,165 154,681 def. 27,948 


ROAD.—Owns 26.545 miles of track, 61 cars, 2 sweepers. 


OFFICERS.—Pres., A. N. Broadhead; Sec. & Treas., 8S. B. Broad- 
head; Gen. Magr., G. E. Maltby, all of Jamestown. 


CHAUTAUQUA TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorporated in New York on March 7 1903. Is 
controlled by the same interests as the Jamestown Street Ry. 


STOCK AND BONDS— Date. Interest. OQutstandi 
Stock $500,000 ($1 


| Rp I Re ag 
t mtge, $600, 000; gold} | 1904 5gA-O 600.000 April 1 1934 
8 | eee Int at Title Guar. & Tr. Co., N. -, Trustee 
Ousems abilities Dec.311923 -... -.-..--- 266 odwsipalinn 
Bonds.—No sinking fund and ‘are not subject to call. ° 
BASMINGS -—For year ending Dec. 31: 
Gross z 7" ret. Oth.Inc. ae a oint tas 
1923 diipaeke $151,682 "def. $46, B13 biake 37, 
| RES 180,361 a. oe ~esenun 85,659 92,999 


ROAD .—Operates 26.73 miles of track from Lakewood, where connec- 
tion is made with the Jamestown St. Ry., to Ma ve. there connecting 
with the Pennsylvania RR., and to Westfield, N connecting there with 
the Lake Shore & Mich. South. and the N. . Chicago & St. Louis Ry. 
Standard gauge; 80-lb. T rails. 

Le e A.N. Broadhead; V.-P., Wm. Broadnens: Treas., 

q Broadhead; Sec... Ww.R. Reynolds; Mer., Geo. E. Maltby. 


JERSEY CITY, N. J. 


PUBLIC SERVICE CORPORATION. 
See statement and map under “Newark, N. J." 
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JOHNSTOWN, PA. 
JOHNSTOWN TRACTION CO.—A trolley road. 


ORGANIZATION.—Incorp. in Pennsylvania on Feb. 24 1910. Was 
porated originally to take a lease for 18 years from Jan. 5 1910 of the 
ohnstown Pass. Ry. frum the American Rys. (Phila.). In Jan. 1914 the 
Johnstown Pass. Ry. and the Johnstown Trac. Co. were merged under the 
tle of the Johnstown Traction Co.. the American Rys. Co. having sold ite 
terests. Franchises perpetual. Through its subsidiary, the Traction 
Bus Co., operates bus lines as feeders. . 116, p. 515, 1411. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity 
Common $1,000,000 par $50... -... LL. A eer at 
Pf $1.000.000 7% cum ($100). --.. 896 --- ee OY Beene 
First & ref M $5,000,000 # f| 1013 B¢ J-J 2°000,000 July 1 1943 


($500, $1,000) 


old_.c*ntf|Logan Trust Co., Philadelphia, Trustee. 
JohnsPassRy con!) 


$800,000) 1899 42J-D 399.000 Dec 1 1929 
@($1.000)red any intdayc*tf{/Int. at Guaranty Tr. Co., N. Y., Trustee 
Johns Pass Ry ref M $2,000,-| 1901 4 J-D 1,601,000 Dec 1 1931 

000 gold ($1,000)_._c*ntf{Interest at Johnstown Trust Co., Trustee 

Bonds .—Of the first & ref. mtge. $2,000,000 are reserved to retire Johns- 
town Pass. Ry. 48; the remainder ($1,000,000) reserved for future exten- 
sions,&c. Red. at l02andint. Sinking fund of 1% annually began Oct. 1 
1917. Of the Johnstown Pass mtge. of 1901, entire issue may be called 
at any time at 105 upon six weeks’ notice. 


EARNINGS.—For years ending Dec. 31: 


Gross Net.aft.Taz. Bond Int. Bal. ,Surn. 
EE ee ae $1,194,573 $270,059 $185,166 $84.893 
a aa 1,253,777 280.953 153,600 92.4353 


ROAD, &C.—Owns and operates under perpetual charter and franchise 
the entire street railway system of Johnstown, Pa., and vicinity. Tota) 
trackage, 43 miles. 


OFFICERS.—Pres., E. M. du Pont.—V. 115, p. 543; V. 116, p. 515, 1411. 








JOLIET, ILL. 


AURORA PLAINFIELD & JOLIET RR. 

This is the division of the former Joliet & Southern Traction. extending 
from Joliet to Aurora, 20 miles, and 2 miles of track in Joliet, purchased by 
the bondholders’ cummittee at foreclosure sale in Feb. 1914. Was known 
as the Avrora Plainfieid & Joliet Ry. up to Oct. 1 1620. when the property 
Was purchased hy the present co » Bees 1565. Capital stock. com 

266,509. pref.. $266.090. Ist Mtee. bonds, $225.0N0. ctal revenues for 
he year ended Dec. 31 1922. $128,016; net, after taxes & deprec., $19.94%: 
Dn 1921, total revenues, $148,404; net, after taxes & deprec.. $23,149. 
For the division of the old Joliet & Southern Trac. Co., extending from 
vllet to Chicago Heights, see Joliet & Kastern Traction Co. above. Pres., 
. K. Shrader, Chicago; Gen. Mgr., R. A. Moore.—V. 111, p. 1565. 





BLOOMINGTON PONTIAC & JOLIET ELEC. RY.—A trolley road 


ORGANIZATION .— Incorporated in 1903. Private right of way except 
in cities, where franchises run 50 years. 


S8TOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Gees §2.500.000 (B100).ccec acca ecoccern kh eres 
t mortgage $2,500,000 &\ 19095 5eM-S 300,300 Sep’ 1 1935 
$10, $! and $1,000)__/Int. at Cont. & Comm. Tr &8.B., Chic.,Tr. 


nt. on bonds is guar. from Mar. 1 1916 by the Pub. Serv. Co. of Nor. Ill 
EARNINGS.—For year ending Dec.31 1922, gross, $28,743; net, (after 
taxes of $3,120), loss $25,941. 
OFFICERS.—Pres., J. L. Hecht; V.-P., H. P. Sedwick: Treas., J. H. 
Gulick; Sec., Geo. R. Jones.—V. 85, p 1004; V. 90, p. 235; V. 96, p. 651. 


rrr 


KANSAS CITY, MO. 
KANSAS CITY RAILWAYS. 


Recetrership.—On Sept. 9 1920 Judge Stone in the U. 8. Dist. Court for 
the Western Division of the Western District of Mo. at Kansas City, Mo., 
appointed Frank Co. Niles temporary receiver for the co. on application of 
the Kansas City Refining Co. V. 111, p. 1083, 127%, 1472, 1566. On Oct 
26 1920 Judge Stone of the U. 8. Circuit Court of Appeals appointed Fred W 
Fleming and Francis M. Wilson perm. receivers for the co. .. lil, p. 1752 


ORGANIZATION .—Organized under Missouri taws June 6 1914 and 
on Feb. 15 1916 took over the properties of the Metropolitan Street Ry. 
Kansas ae Elevated Ry. and Kansas City & Westport Belt Ry. in ac 
cordance with the plan of reorganization of the Kansas City Ry. & Ligh 
Oo. in V. 101, p 614, 689. 1628. Owns and operates entire street rail 
Way sysvem serving Kansas City and Independence, Mo., Kansas City and 
Rosedale, Kan., and Jackson County. Mo.: population served. over 450.000 

Franchise Ordinance, &c.—For summary of franchise under which com- 

any operates see ‘Electric Railway" Supplement of Oct. 28 1922. See 

ranchise ordinance in detail in V. 99, p. 196, and also V. 99, p.119. The 
company's franchise in Kansas City, Kan., expired by limitation on Dec. 15 
1922, but service has been continued without interruption. V.116, p. 1889. 

Freight Serrice.—Operates an express and freight service between Kansas 
City and Independence, Mo., and Dodson, Mo, See also V. 107, p. 905. 

Valuation.—See V. 112, p. 652. 


Fares, &c.—On June 2 1918 was auth. by the Mo. P. 8. Comm. to 
increase fares from 5 cents to 6 cents, effective July 15 1918 for one year. 
On Sept. 7 1918 Chief Justice Bond in the Missouri Supreme Court over. 
ruled the action of Circuit Judge John G. Slate (who refused to permit the 
Co. to file a supersedeas bond in the 6-cent fare case, thus giving the city » 

cent fare.) and auth. the co. to continue charging a 6-cent fare, pending 

inal decision by the State Supreme Court. V_ 107, p.1192. This decision 
was handed down on Dec. 31 1918 and upheld the ruling of the Mo. P. § 
Comm. V. 108, p. 171. The city appealed to the U. 8. Supreme Court. 
but on Nov. 10 1919, that court upheld the ruling of the lower court 
V. 109, p. 1891. On July 11 1919 the Mo. P. 8S. Comm. auth. the co. to 
continue the 6-cent fare, pending investigation by the Comm. of the cos 
application for auth. to charge a 10-cent fare with tickets at 2 for 15 cents 

- 109, p. 270. On Aug. 20 1919 the co. was auth by the Mo. P._ 8. Comm 
to increase fares from 6 to 7 cents. On Dee 14 1919 the Mo P. 8. Comm 
auth. the co. to increase fares from 7 to 8 cents, tickets to be sold at 2 for 
15 cents and 5 for 45 cents. See also V. 111. p. 2529: V. 113. p. 29RN 
Effective May 18 1922. the 8-cent fare in Kansas Citv was extended for 
six months by the Missouri P.S.Comm. V. 114. p. 2589, In Nov. 1922 
was again extended by the Commission for an additional six months’ period. 
¥. 115, p. 2478. In May 1923 was further extended for a period of four 
months. V. 116, p. 2255. In Sept. 1923 was again extended for 6 months 
from Sept. 18 1923. V. 117. p. 1663. Effective Jan. 2 1920, Federal Judge 
John C. Pollock auth. an increase in fares in Kansas City, Kan., from 6 to 8 
cents. The order restrains the Kansas P. U. Comm: from enforcing its 
op ey — ond enioins ptastereree with collection of 8-cent fares, 

" cee ‘ é Kansas P. U. Comm. hz ‘ 

) « rene Court. Pio gany pe as appealed to the U.S 
pn April 19% e Mo. P.8.Comm. denied theco’s. application for a " 

to aorpense, yt 5 oF — > Inde endence. Auth. to a 

fares cen ween Kansas City an enden 

effective April 1 1920. V.110. p. 1526. a ao ee 
Jitney Regulation.—V. 112, p. 1399; V. 113, p. 848. 


In Feb. 1918 the Mo. P. 8. Comm. auth. the co. to issue $1,151,830 addi- 
onal capital stock, representing improvem mad "Ma; 

tr to Oct, 11 192" chie had not been issued 2. te 

n Aug. . Eastern t " 

personal endorsement of J. v4 en, Armour. © Od. RANGED On he 

m The $1,000, ser. “A” - notes due Dec. 1 1 

3 127 que, ae has any int. been paid on same since sie oI nt Pie 
“The $7,750,000 7% coll. notes due May 15 1921 were > 
RI ce os sens nceh ant ene 

er: ‘a: -—The y nt. on the co's. lst and 

bonds was paid Aug. 28 1919. V. 100, 2. 083. Com Vv. 100 es 

Subsequent int. not bald when due. int. due Nov. 15 1919 on the 

9.8 3-yr. 7% notes having been defaulted and in view of the fact that 
rther defaults were impending, a committee was formed to protect the 
terests of holders of all the co.’s bonds and notes. V. 109, p. 1986. On 
y 1 1922, however, the general protective committee ceased to serve as 





——= 


such in connection with the 3-yr. 7% coll. notes, 2-yr. 6% coll. notes ana 
2d mtge. bonds, so as to confine its representation to the 1st mtge. bonds of 


.- te The committee for the 1st mtge. 5s as at present constituted con- 
8 or: 


Committee for First Mtge. 5s.—Chairman, Melvin A. Traylor; J. K. New- 
man, Willits Pollock, John W. Stedman, J. F. Downing, Geo. K. Johnsons 
Sec., Jas. J. Fitzgerald, First Trust & Savings Bank, Chicago. Compare 
V.110, p. 2568. See also statement by committee in V. 116, p. 1889. 

Depository for 1st M. Bonds.—First Trust & Savs. Bk., Chicago, IIl.; 
Chase Nat. Bank, N. Y.: Penna. Co. for Insur. of L. & Gr. Annuities, 
Phila., Pa.; Old Colony Trust Co., Boston, Mass.; First Nat. Bank, Kansas 
City, Mo.; First Wisconsin Trust Co., Milwaukee, Wis.; St. Louis Union 
Trust Co., St. Louis, Mo. 

A separate committee composed partly of the members of the original 

eneral committee has been formed to represent the holders of the co.’s 
3-yr. 7% coll. notes, Series “‘A,”’ & B,"’ and 2-yr. 6% coll. notes, Series ‘“*“A™ 
only; such committee consisting of: 

Committee for 3-Yr. & 2-Yr. Coll. Notes.—Chairman, Gerhard M. Dahl; 
Frederick H. Ecker, Henry C. Olcott, H. L. Stuart, Harry A. Wheeler; 
Stanley Clarke, Sec.. 61 Broadway, N. Y. City. 


Depositories for 3-Yr. ana 2-Yr. Coll. Notes.—Contl. & Comml. Truss 
& Sav. Bank, Chicago, I[ll.; Chase Nat. Bank, N. Y.; Penna. Co. for Insur, 
of Lives & Granting Annuities, Phila., Pa.; Old Colony Trust Co., Bosto 
Mass.; New England Nat'l Bank, Kansas City, Mo.; First Wisconsin Trus' 
Co., Milwaukee, Wisc.; St. Louis Union Trust Co., St. Louis, Mo. 


In 1923 a reorganization committee was formed through action taken by 
the committee for the lst mtge. bonds and by the committee representing 
the coll. notes. 

Reorganization Committee. —Chairman, Melvin A. Traylor; H. L. Stuart. 

. Newman, J. F. Downing, P. W. Goebel. See preliminary report of 
reorganization committee in V. 117. p. 2652. 

Committee for 2d Mige. Bmds, Ser. A_ and Ser, B.—Chairman, Eugene 
V. R. Thayer; Fredk. J. Horne, H. P. Wright; Sec., Boyd G. Curts, 100 
B'way, N. Y. City. Depositaries: New York Trust Co., N. Y.; Nat. 
Shawmut Bank, Boston; Illinois Merchants Trust Co., Chicago, and 
Commerce Trust Co., Kansas City. Deposits have been called for. For 
statement by committee see V. 117, p. 2542. Committee to oppose 
proposed reorganization plain. See V. 118, p. 550. 

Stockvolders’ Protective Committee.—Chairman, James E. Gibson; O. D- 
tg Robt. M. Goodlet, Henry Florsheim, Edw. J. Corrigan. V. 111- 
p. 2228. 

Validity of 1st & 2d Mtge. Bonds Questioned.—See V.112 p. 652. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
re e cscs A-O See text See text. 
ist mtge word _____ c*&r*cpt 1915 52J5-J $15.917.400 July 7 1944 
3d M ($4.291.000) Series A_.{ 1915 6 J-J 3.924.000 July 7 1944 

do ($1,000.000) Series B_.{ 1915 54J-J 1,000,000 July 7 1944 

Redeemable at 103 and tnt.|New York Trust Oo., N. Y.. trus 
Coll goid notes Ser “A” ($100,\ 1917 62¢5-D 1.900.000 Dec 1 1919 

$500 and $1,000).._.c*.tf{ 1918 7 f M-N15 7,750,000 May 15 ‘21 

(Continental Tr. & 8. Bk.. Chicago, trustee, 
Deferred injury & dam'gectfs. 1915 See text 126.297 July 1 1944 
Mtged notes on purch'd prop.. 1918 5 & 6% SE.BCe «coscoese . 


Stock.—The capital stock, fully paid up, is in the nominal! sum of $100,000 
and is represented by 62.716.7 preferred and 63,620.5 common parts of no 
par value. Trustees for the stock are Robert J. Dunham, Charles W. 
Armour and Charles N. Black. It is provided that whenever a corporation 
can be lawfully formed with pref. and com. shares of no specified eer value, 
with authority to take over the stock of another corporation as ite assete, 
the trustees shall cause one to be organized and shall turn over to it the stock 
in their custody, the beneficial certificates to be canceled and replaced by 
pref. and com shares. 

Notes.—The 3-year notes are secured by $10,651.000 Ist M. bonds, of 
which $8,076,000 were originally issued as 5% bonds, but upon which the 
co. pays an additional 1%; the remaining $2,575,000 were issued as 66, 
The former are pledged at 75% and the latter at 82%. Additional notes 
may be Issued only upon pledge of additional Ist M. 6%s to these ratios, 
or at the-co.’s option, upon pledge of ist M. 5s at 70%. Red. all or in 
part. upon 30 days’ notice.at 100 & int. Tax refund in Peon. The 2-year coll 
notes outstanding are secured by $1,219.600 6% ist M. bonds. Red., all of 

art, upon 30 days’ notice at 100 & int. Int. on both payable in N. Y. or 

hicago without deduction of normal Federal income tax of 2%. V. 105, 
p. 2543: V. 107, p. 181. 


First Mortgage Bonds.—Of the $15,917,400 Ist Mtge. bonds now out- 
standing $10,150,200 were issued under plan of reorganiz ition in retirement 
of securities of predecessor companies, the remaining $5,767,200 being issued 
for the retirement of receivers’ certificates, cash requirements of reorgank 
zation and $500,000 for capital Improvements to be made in the immediate 
future. In addition to the $15,917,400 of bonds outstanding, $10,141,000 
are pledged as security for the 3-Year 7% coll. notes, $1.219.600 as securit 
for the 2-Year 6% coll. notes, $510,000 as security for an issue of $418, 
3-Year 7% coll. notes, $230,000 as security for Judgments in damage suits, 
and $55.000 are held in the treasury, making a total of $28.073.000 issued. 
$8,076,000 of pledged Ist mtge. bonds originally issued bearing interest at 
5%, have been modified by agreement to bear 6% and the remainder are 6% 
bonds. Additional bonds may be issued for new construction, additions, 
extensions, &c. (in Missouri only on certificate of Board of Control), ia 
the ratio of $1,000 of bonds for each $1.100 expended. Denominations; 
c* $1,000, $500. $100: r* $1,000, $5,000 and $10,000. Interest payable 
in New York, Chicago or Kansas City. Callable as a whole or in part at 
103 and int. on any int. date on 60 days’ notice. Trustee, Continental & 
Commercial Trust & Savings Bank, Chicago. See V. 102, p. 2254. 

Second Mortgage Bonds.—A sinking fund of $195,820 per annum, which 
began Jan. 1 1916, is expected to retire issue by maturity. $366.400 io 
sinking fund and $690 in treasury (not included in amount reported out 
standing) as of June 30 1920. 

Deferred Iniury and Damage Certificates.—Issued at par in exchange for 
all approved claims iuferior to old bonds but superior to the stock, for 
which no other provision was made in plan. Callable at par. Bear 6 
nterest, cumulative, pavable only out of net earnings. Nota lien on physi- 
cal property, but status, as against owners of the stock, is substantially 
similar to that of a preferred stock. 


Diridends.—An initial dividend of $2 50 on the pref. beneficial certificates 

















was paid Oct. 1 1916. Ip 1917, April, $2 50; Oct., $250. April 1918 
dividend omitted. V. 106, p. 157 None since. 

REPORT.—For years ending Dec. 31 1922 and 1921: 

Years ending Dec. 31— 9: 1921. 
Revenue passengers carried............-..---- 36. . 130,843,482 
TO DOG... ocenadbenonacanue 8.19187: 63 880,84 
Toate) GRIPES TOVOREB. 6c ccncwcnccccsscaceee $10.661. $10,474,048 
Set GRRE CRUERDR, occ cucwancddcaccenesece F ; $1,786,284 
OO EE OE OT $1,307,661 
DEeOOES HONOUR. . cncccesecccusssceusess $16,598 

re $1,324,259 
CRT 6 SAREE, ccbicaccducascoanuctncesnnsevess sencetas _ seneeuen 

Non ck eines annémeveotane 61.3243 
Miscellaneous non-operating incorne—Co 45,7 

Gross income—Company-..-.....-...-------- $1,370,013 
po eae 1,961,605 

ee def$418,505 def$591,592 


The total profit and loss deficit; June 30 1920. after certain deductions, 
was $6.631.996. , 


PROPERTY .—Over 714.5 miles of single-track equivalent, about 75% 
paved; remainder on bridges r private right-of way 1 power houses. 
capacity 60.000 k. w.. and 13 sub-stations: 757 m»'‘or cars and trall- 
ers in addition to work cars. 


DIRECTORS ANW OFFICERS.—Representing the comonnr: Chas. 
W. Armour (Pres.); George 8S. Hovey, John G. Forrest. Herman P. Harbison 
Edward P. Moriarty, and P. W. Goebel, all of Kansas City, Mo. 
senting the city: William T. Kemper, Frank C. N 
Pinkerton, John W Wagener and John H. Wiles. all of Kansas Citv, Mo. 
J. A. Harder is Sec. & Treas., and Fred G. Buffe, Gen. Mger.—V. 111, 
e 1752, 1949, 2228, 2324, 2515, 2520; V. 113.B. 62, 652, 1399. 2083, 21 

. 113, p. 848, 1471, 2080, 2819; V. 114, p.2 ; V. 115, p. 2478; V. 116, 
Pp. 1889, 2255; V. 117, p. 1663, 2542, .Yv. 550. 


Repre- 
iles (V.-Pres.), Davis M. 


18, p. 
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KANSAS CITY POWRR SECHRITIFS CORP, 
Control.—In Jan. 1924 the Continental Gas & “Elec.”Corp.” acquired 
centro] of the co. V. 118, p. 550. Compare V. 117, p. 2323. 
ORGANIZATION —Incorp. in Illinois on March 8 1921. Owns all the 
@om. stock of Kansas City Power & Lt Co. See that company below. 
CAPITAL STOCK.—Auth.. 50.000 shares common and 50 909 shares 
pref. (no par value). Outstanding, 40 000 com. shares and 40,009 pref. 
shares he pre’. shares carry a preference of $5 per share per annum, 
cum., —_— quar, and in case of d.ssolution or liquidation of the company, 
to the ex'e>t of $1 1 ner chare and all unpaid, errued and accruing divi 
dends snerese $2.730.000 7% secured notes outstanding. 
Dividends.—On pref., $1 2 25 ) per share was paid April 1 1921 and same 
amount has been paid re gularly quar. since. A div. of $2 per share was 
aid on the com. stock in Dee. 1922. In 1923, Mar., $2: June, $2: Sept., $2. 
ec.,$2. In Jan. 1924 an extra of $2 per share was paid. Vv. ‘118, p. 1260. 
In April 1924 $2 was paid. 
SUPIOERS —Pres.. Joseph F. Porter: 


ms 4 Dunham: § Sec. & > 
,» Chester C. Smith.—V. 117, p. 9393; V 


“iis "p. 202, 550, 1260. 





KANSAS CITY POWER & LIGHT CO. 


All the com. stock owned by Kansas City Power Securities Corp., in turn 
controlled by the Continental Gas & Electric Corp. 

ORGANIZATION .—Organized in Missouri July 29 1922 asa consolida- 
tion of the old Kansas City Power & Light Co. (for history see ‘Electric 


aw tt Supple ment of April 29 1922) and Carroll County Electric Co. 


Electric lighting and power franchises in Missouri and in Kansas are, with 
minor exceptions, perpetual. Steam heating franchises in Missouri run 
for a period of 30 years from 1905. The company owns the entire capital 
stock of the E fison Electric Lt. & Pow. Co, the Standard Elee. Lt. Co., 
the Kansas City Electrical Wire Subway Co., Kansas City Heating Co., 
Kansas City Power & Light Appliance Co., Kansas City Light & Power 

+ Kansas C ‘ity Electric Ry. Co., Kansas City Electric Light Co., 
the Southwest Cities Investment Co., and the Electric Truck Co. Controls 
the electric lighting and power business in Kansas City, Mo., and furnishes 
electrical energy in Wvandotte and Johnson Counties, Kan., and lackson 
Platte and Clay counties, Mo.. and furnishes steam heat to Kansas City.Mo 

Iso operates an electric light and power business in Carroll, Chariton and 

oward counties, Mo., and has coal rights in about 7,494 acres of valuable 
coal lands. In Aug. 1923 yee auth. to purchase the Sweet Springs (Mo.) 
electric light plant. V. 117, p.-787. 

All the out-tanding bonds of the old or City Power & Light Co. and 
the Carroll County Electric Co. (assumed by Kansas City Power & Light 
Co. on the consolidation of the two companies), were retired from the pro- 
eeeds of the $21 0190.09) Fiest Mtee Saries A’ 5s and ag cole of 95 9N0 
shares first pref. and 50.000 shares com. stock. on 115. 1328. In Feb. 
1924 the co. issued $2.000.000 add"! Ist mtge. . “a” bs. proceeds being 
used to cover cash add'ns made to the property nee Aug. 1922. V.118. 
p. 801. The co. has also been auth. > issue 10,000 add'l shares of Ist pref. 
} A Sg V. 118. p. 801. Compare V. 117, p. 2548. 

Valuation.—See V. 115. p. 443; V. 117, Dp. 1468. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity’ 
Com 350,000 shares (no par)... .--2. 2) cee e eee 250,000 shs. Auz’23,$1 
Partic pref 100, 000 shs (no par) .... 0) -.-2--e ale §86=—s- @menbans 
lst pref Ser ** A’’ 250,000 shares 
PERS ele ge eee Ne -J 1"; 000 shs. Apr’24$1.75 
First mortgages Series “AY 1922 Fx $23.000.000 Sept. 1 1952 
See text) <> tfiCont*l& Comm Tr &S8. Rk. Chic... trustee 


k. a Lk sa ‘stock is entitled to cum divs. of $7 per share per annum. 
Preferred as t» assets (to extent of $100 per share) and divs. Redeemable. 
all or part. at $115 and div., upon 69 days’ notice. V. 115. p. 443. Listed 
es N. Y. Stock Exchange. V. 116. p. 418. 

ds —The 1s mtge. bond. a e issuable tn series under certain restric 
tions for 75% of the cost of permanent impts) &c An annual maintenance 

depreciation fund of 12% % of gross earnings is provided for. An annual 
Gmarevement fund of 1% of the amount of this tanue outstanding beginning 
ar. 1 1927 Is alwo provided for th’s fund to be applied to permanent impts. 
ditions, &c.. or to the retirement of outstanding bonds of this issue 
Beries ‘A’ are issued in the following denoms. c*$100. $509 & $100 
Fr $1,000, $5.000. $10.000 and $25,000: redeemable, ali or in part. on 60 days’ 
notice, on or before Sept. 1 1946, at 105 and int.; thereafter on or before 


Sept. 1 1950 at 199% and int... and thereafter at 1Mandint. Penn. 4 min 
tax refunded. Int. payable in New York or Chicago. V. 115, p 1328. 
Listed on N. Y. Stock Exchange and Chicago Stock Exchange. 


Dividends. —aAn initial dividend of $1 75 was paid on first pref. stock 
Series A" in Oct. 1922. Same rate paid reg. quar. since to and incl. 
Apr. 1924. Divs. at the rate of $4 per share per ann. are being paid on the 
cemmon stock. 

EARNINGS.—For calendar years: 
Cal. Yr. Gross.  Netaft.Tar Oth. Ince. Int.,&c. Denr..&c Bal... Sur. 
1923 -_-_$8.739.633 $4. 230. 162 $122,352 $1, 116. 388$1,118.951 $2,123,176 
1922 _.__ 7.768.488 3.564.428 118,840 1,202,826 865,006 1,615,435 


PROPERTY .—Owns 4 electric generating stations, aggregate installed 
Bormal! capacity of 114.159 Ly w, and 43 substations with transformer 
capacity of over 126.598 k.v.a. Has 376 miles of high tension transmission 
lines, 358 miles of saderavoune cable and 1,178 miles of low tension dis 
wibuting lines. Of the installed capacity 90. 000 &. w. is located at North- 
east Power plant, completed in Oct. 1920. This plantis now being increased 
te 120,000 k.w. and has an ultimate capacity of 240,000 k.w. 


OFFICERS. "hh ese F. Porter; V.-P. & Sec. C.C. Smit; arene. 
R. J. Clark; Aud., 8. rT. 113. n. 2509; 114, 
e 1760, 1791: V. tis. 'p. 3114, 443. 767, 1 “1539, a8. 1919: 
1945, 1074, 1185; V. 11 


6. f 
116, p. 418, 522, dD. 787, 1468, 2548; V. 118, 
Pp. 558, 801, 1267, 1286. 


KANSAS CITY CLAY COUNTY & ST. JOSEPH RAILWAY CO. 
On July 5 1915 the [nterstate Ry. Co. was awarded a verdict for $1 500.- 
ainst the company and the estate of George Townsend by a jury to 
the Circult Court to {ts sult alleging that the defendant company had 
built ite line between Kansas Clty and St. Joseph on a part of the right-of 
way obtained by the plaintiff (V. 100, p. 130, 288). Case reversed under 
stipulated agreement of settlement. 

ORGANIZATION .—Incorp to Missouri in 1911 under a 200-year char 
ter. In Jan. 1913 the line from Kansas City to Excelsior Springs. Mo., was 
open . and on May 5 1913 opened for operation its line between Kansaa 

ity and St. Joseph, 52% miles. 96. p. 1423. Also handles freight 

In Dec. 1914 terminal service was begun to Kansas C ‘ty for the Guleey 
Omaha & Kan Oity RR (OC B &Q. system). Seedetalisin V 94. p 191 

Valuation.—On Oct. 24 1917 filed a uest with the Mo P. 8. Comm 
for an addition of about $3,000,000 to its valuation of $3.990,000 fixed 
8 years previous by the Commission. The co. asked that a proper amount 
be fixed for going value and for ano additional we’, for working capital 
&e. V_. 105. p. 1898. On Jan. 15 1920 the P. Commission fixed the 
value of all the property as of July 31 1917 at $4, sm 000. V.110 p. 562 

Freight Terminal.—The Kan. City Interurban Freight Term. Co. was in- 
OD; in Feb. 1917 to provide facilities in the city for handling interurban 

rognt and express matter. Stock auth. and Issued, $100.000 bonds auth. 
3 000, of which $75.000 outstanding. The stock of the co. is owned by 

terests associated with the Kansas City Clay County & St. Joseph Ry. 
and the Kansas City Kaw Valley & Western Ry. The terminal was opened 


Oct. 101917. Robt. P. Woods is Pres.; J. F. Holman, V.-Pres.; E. 8. Bige- 
low, Sec. & Treas. 

STOCK ANU BONDS— _ Date. Interest. Outstanding. Maturity 
Vom $4.000.000 ($100) ~ oe Ll yar?" $2.450.090 See text 
Pref 7% cum $6,000,000_.... -... KX 550,000 Apr. ‘24.1% 
Ist mtge $10..000,UUU0 ($1,-{ 1911 Sheed ) sept 1 194: 

000 gold s f red at 105 el elpitanse r. ~~. n° ., and J Dowa 

Sept. 1 1915 e*tf! ing, Kan. City + TS Int payable N. ¥, 


Bonds.—Unissued bonds can only be issued for 80% of the cost of 
manent additions and extensions, under conservative restrictions. Si 
+“ of 14% of bonds certified, began Sept. 1 1917. 

dends.—On 7% pref. 1%%, paid reqularty uar. 
Ie MEY % paid; 1915, June, 1% %. In 44 % 
a 191 18, 4 . (9 1919,2%%. In 1920, 2% %. 


pA 4 —For yeese ending Dec. 31: 


ing 


On common: In 


In 1917, 24% 
n 1921, 33-16%. Io 


Cal. Yr.— Gross. Net aft oat” Interest. &c., Diridends. Surplus 
1938 neenen $1.235.041 $371 .904 $163, As iS 2 500 $107 .950 
 - ET 371,274 163 109.250 98,715 
| m 1; ° 324;568 188.873 127, ,500 41,192 








ROAD —Operates 51.9 miles between Kansas City and St. Jose 
Mo., and 27.7 miles between Kansas City and Excelsior Springs, oto 
total 77.61 miles. 70 and 80-lb, T-rail; standard gauge. Passenger 
equipment, 24 cars. 5 exp. motor cars, 20 express trailors, ether ensaann 
1 American electric ditcher. 1 electric locomotive. 

OFFICE ns. —Chairman of waned S & |? Allen G. Hoyt; V.-P. 3 Gen. 
Mar.. R. P. Woods; Sec. & Treas Tuley. -—V. 105, p. 2184, V. 160, 
p. 607; V. i10. p. 562, 1849; V. ti 1. De 51560. 112, p. 469. 2190. 


KANSAS CITY. KAW VALLEY & & WESTERN RAILWAY. 


ORGANIZATION .—Incorp. in Kansas July 28 1909. The line between 
Kansas City and Bonner Springs was placed in operation July 20 1914, and 
from Bonner 8 rings we Lawrence, Kan., on June 1 1916: total miles track 
operated, 42.314. e, 4 ft. 8% in.; 70-Ib. T rail. 19 passenger cars; 
2 electric locomotives: express and baggage, 8 box and 14 dump cars. 
The road as pro} will extend to Topeka, 26 miles beyond Lawrence. 
Connection is made with the street railway system of Kansas City. pirece 
freight connection at Kansas City with O. R. I. & P. Ry... K. O.-S. R 
and K. C. Terminal Ry. At Bonner Springs with U. P. RR. and A. 

& 8S. F. RR. Track connection at Lawrence with U. P. RR. With the 
Kansas City Soqeners Ry. owns and controls the Kansas & Missouri Ry. & 
Terminal Co. 118, 1910. Compare V. 117, p. 2109. Franchise in 
Lawrence nadie to 1946. om 

Kansas City Interurban Freight Terminal.—See Kan. Oity Clay County 

& St. Joseph Ry. above. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
a MB Eee ae LP errr 
ist M $2.500.000 gold ($100)/ 1914 6¢@F-A 1.070.000 Aug 1 1924 

$500 and $1.000)__-c*tf\Int at First Tr. & Sav. i * Ohicago, Trust. 
General mtge, $812,500 “sold 1914 6a@F-A 528 Aug 4 


Int. at Com Tr. Co., Kan. City, Mo., Trus. 

Bonds .—The issuance of first mtge. bonds for the construction of the 
road is limited to $20,000 per mile; additional bonds may only be issued 
for 99% of cost of improvements. betterments. additions and extensions, 
ander conservative restrictions. Red., all or part. at 101 and int. on any 
int. date on 60 days’ notice. $224.000 ist Mtge. bonds (included in amount 
sutstanding) are held in treasury. The gen. mtge. bonds are limited to 
$12.500 per mile; callable at 101 and tnt. v. 102, p. 1625; V. 104, p. 452. 


BA RNINGS.—For calendar years: 

Vear— Gross Ezp. & Tares Net. Interest Surnlus 
OS IB Et $459,102 $311,506 $147,596  $90.590 oh not 
eae ee 69.719 316.278 154.441 86,790 66.65 

rr a : ‘ Klemm, Kansas City, Mo.; V.-P. 
Mer., R. Taylor; Sec. & Treas.. W. E. Barnhart; Aud., z: J. Oo Brien, 
Office. ‘5il New Jersey Ave.. Kansas City. Yo —V. 106, p- 2649; V. 107, 
p. 1192; V. 110, p. Bel, 1289; V. 112, 2 De 744 :V. 118, p. 191 


KANSAS Ciry LEAVENWORTH | & WESTERN RAILWAY CO.— 
An electric roa 


ORGANIZATION, — Formerly Kansas City-Western Rallwuy Co., for 
history of which see “Electric Railway” ~ plement of A 30 1921. 
Freight terminals ~y Kansas City, Kan., and venworth. ° 

STOCK AND BONDS—__—Date. _~=Interest. Ouistendt 4aturity. 
Se 8 pee ee A iaias LIC EE #écensesue 
Bonds, First Mortgage, $1.- “he 1920 5% 925 600 July 1 1940 

Aaann TInt. at Cleveland Trust Oo Cleveland O. 


REPORT. —For cal. cal. yea ar 1923, om. $417 845: net, after taxes, $87 .527; 
int. on bonds. $46.580 . sur. 0.947. In 1922. gross, " 515; net, 
after taxes, $86,880; int. aa hy $46,880; bal., sur., $40,000 

ROAUD.—Owns and operates 43. 75 miles of road. of which about 18 miles 
are within the city of Leavenworth and 25% miles between Leavenworth 
and Kansas City. Kan. Enters Kansas City, Mo., over tracks of the 
Kansas City Railways Oo. 

OFFICERS.—Pres. & Gen. Mer., O. F. Holmes; V.-P., 
Treas & Gen. Counsel, McCabe Moore; Sec. 
General office, Kansas Olty, Kan. 


MISSOURI & KANSAS INTERURB. RV.—Known as “Strang Line.” 

ORGANIZATION .—Incorporated in Kansas under Gen. RR law. In 
1909 receiver appointed the previous year was discharged. and old compan 
resumed control. V. 86. p. 1467: V. 89. 8 1281. Motive power chang 
from Strang gasoline cars to electricity in 1908. V.87.p.614. Has private 
tight of way about 80 feet wide from Kansas City to Olathe. 


Holmes 
& Aud., E. Y: ) A 


STOCK AND BONDS— Date. Interest. ‘$1000 006" Maturity. 
OG Ba ee ee GEN cuts écam aeceoce GE cxncoucanan 
First mtge gold ($1,000) .._.- 6607 1919 J-J 


1934 

6 re 000 July 1 1934 
Int. at Fidelity National Bank & Trust Co., 
Kansas ©Citv. Mo. Trustee 


soon od peartgnes $300,000 


EARNINGS.—For calendar vee 1923, gross, $159, 480; net, $45,219. 
In 1922, gross, $162,377; net, $44,3 

ROAD .—Uperates 20 miles of — from Kansas City through South- 
tidge, Morrison Ridge, Milburn Place, Overland Park and Lenexa to Olathe, 
Enters Kansas Oty over tracks of the Kansas City Rys. 70-Ib. rails. 
Has 13 cars including passenger and freight. 


OFFICERS.—Pres., Henry ©. Flower; V.-P., Lester W. Was: V.-P. & 
Gen. Mer.. Thos. Riley; Sec. & Treas., H my Leavens: Aud., A. Stair. 
one offices, Overland Park, Kan.—V. 87. p 614; V. 89, p. 1281 V. 109. 
D. 477. 

_ 


KENNEBUNK, ME. 

YORK UTILITIES CO. 

ORGANIZATION .—Orgainized early In 1923 In Maine, and on Feb. 1 
1923 took over the property of the Atlantic Shore Ry. (for history see 
“Electric Railway” Supplement of Oct. 28.1922) as per plan outlined in 
7. 38. 615. Neo provision was made for the stock or non- assenting 
bondantdeve of the predecessor co 

It was reported that the company on Mar. 31 1924 would discontinue 


railway service between Kennebunk and York Beach, Me. V.118, p. 1667. 
No further information. 
STOCK AND BUNDS— _ Date, Interest. Outstanding. Maturtly. 
CEG. s ac coacasnusedsets 456 §heteee $481 775 
Preferred 5% cu etait i ee 5% cum 179. 100 June'23.1 2-3 
Ist mtge ser “A™* si. 000,000 -- in2e 5 ae 86=l a ennoeeeme 
nconccesassasaneare 1923 5 8 Fpeseteegunns 
Calendar G1 08s Operating et All Intereston Balance, 
Year— Enarninas. Ernenses Earninat, Tares.Bonds,&c.  Defict. 
> > aaa $337 898 $214.405 $13.403 $8.309 x$41.605 $36.511 
eee 837 180,806 56,031 7.662 $81.795 33.427 
> eae 534. Bal 213 247 21.40: 6.967 80.895 66,458 
Ra 223.383 198,522 24,861 5,867 80,895 61,901 
x Incl. $900 “‘other deductions."’ 


ROAD —Operates 37 miles of track, connecting 5 Rartmavete. Sanford, 
West Kennebunk, Kennebunk, Kennebunkport and Cape Porpoise with 
Biddeford “A Saco; thence over connec ting lines to Old Orchard and Port- 
land. See 81, p. 1549. A link from York Beach to Kennebunk, 16 
miles, was ae in operation July 21 1907. Total, 53 miles. Owns 3 
water power plants and | steam plant with generating capacity cf 3,000 
k.w. Has 22 passenger cars, 3 express cars and 3 electric locomotives. 
60 and 70-Ib. rail. 

OFFICERS .—Pres.. F. O. Conant: V.-P., Constant Southworth; Treas., 
Geo. 8. Hobbs; Gen. Mgr., 8. T. Dow. ry: ‘116, p. 937; V. 118, p. 1667. 


PORTSMOUTH DOVER & YORK STREET RY. 

Receivership.—On May 1 1917 W. G. Meloon, Portsmouth, N. H., was 
appointed receiver and manager of this compan The property comprises 
42 miles of track connecting Portsmouth an Kittery with Dover 
South Berwick. including a line to York Beach. 

ORGANIZATION.—Was part of the Atlantic Shore Ry., which was 
reorganized in Jan. 1923 as the York Utilities Co. (which see ‘above). 

T» Discontinue Onerations.—In March 1923 the receiver was authorized 
to discontinue operations. No recent information. 





Reorganizatio Topo —_— . 116, p. 1276. 

BON DS— iret we . . Fatoveat. Outstanding. Maturity. 
P D & Y Ist M $650,000 1903 4% J-D 450.00u June 1923 
gold ($1 oo hina Gal tarts State Street Trust Co., Boston, trustee. 
PD ¥ 2d M and ext 1905 5g J-D 57.000 April 1 1925 


100,000 Int. at Auguste. Me., Trust Co., tr 
PK & ¥ St Ry Ist M $200.- 2 


ustee 
-{ 1897 g M-S 00.000 Mar 11917 
(— and ee st 1,000) ..\Int. at Werville, Me., 
bet. of 1903 can be called at 105 and int. The 2a 
on n be called at at at on any int. date. The 6s of 1897 were callable at 105. 
—Vv. oe 2 
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KENNETT, PA. 
WEST CHESTER KENNETT & WILMINGTON ELECTRIC RY. 


ORGANIZATION .—Incorporated tn Pennsylvania on May 24 1905, 
and is a reorganization of a company of the same name sold under foreclosure 
in Apri! 1905. On Feb. 26 1908 absorbed the formerly controlled Oxford | 
West Grove & Avondale 8t. Ry See V. 86, p. 670 

STOCK AND BONDS— Date. Interest. Outstanding. 
Oommon $925,000. $525,000 
Pref ($75,000) 6% non-cum_ 75,000 
First mtge $1.000,000 gold) 1905 5 J-I 420,000 June 1 1935 | 

($500 and $1,000)_.__c.tf/Int. at sastasieg Trust Co., Phila., trustee | 

EARNINGS.—For year ending Dec. 31 1921, gross, $62,257: net, after | 
taxes, def., 310.665 In 1920, gross, $80,518; net, after taxes, def., $2,316. | 

ROAD .—About 20 miles of track between West Grove, Avondale, Ken- 
nett Square and Wilmington, connecting at Kennett for West Chester. 
The extension from Avondale to Oxford, 12% miles, has been completed as | 
far as West Grove and is in eperetion to that point. Gauge. 5 ft. 2% In. 
60 and 70-\b. T and girder rai 

OFFICERS.—Pres., Geo. Kessler, Phila. 
Phila . Sec. & Treas... Philip EK Guckes, Phils. 
sham Kennett Square, Pa V. 94. p. 831: V. 


lg 


KEOEOUE, IA. 

CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES. 

ORGANIZATION .—Formed tu Lilinuie vy o trust agreement dated ; 
Dec. 12 1913, under which there are deposited with trustees all the common | 
stock of the Keokuk Electric (0. (see below) and all the capital stocks of | 
Fort Madison Elec. Co. and Dallas City Light (o. These companies do 
the entire electric railway, electric lighting. power and gas business in 
Keokuk, la., the -utire electric tighting and power business in Fort 
Madison, la., ana Dallas City, Ill., the entire electric railway and 
lighting businese in Hamilton and Wareaw. Ill., and operate an inter- | 
urban electric railway between Keokuk, Hamilton and Warsaw (largely 
on leased lines) 

Franchises.—The electric railway and elec. lighting franchises in Keokuk 
expire in 1936, the gas franchise fo 1928. The electric lighting franchise 
in Hamilton expires in 1936; the important raflway franchise In 1931. 
The electric lighting franchises in Fort Madison and Dallas City expire 
in 1938 

Stock, auth. and outstanding: Common, 7.500 shares (no par value) 
6% cum. pref. stock (par $100—red. at 110). $750,000. No ends. 

EARNINGS. ow ~ years ending Dec. 31 (combined companies): 
Year-— Gross. Net,aft. wrt Int., &c. Sink.Fund. Surplus 
ee $574, 115 x$119,732 
pages 547 933 130" $09 x107,077 

x $68,257 of the earnings of 1923 and $60, 74i ‘of the earnings of 1922 are 
from Keokuk Electric Co., and are subject to 6% dividend for current year 
on $250,000 pref. stock of Keokuk Electric Co. 

Dividends.—An initial dividend of 14% was paid on the pref. stock Ip 
Mar. 1914; same rate quar. to and incl. Sept. 1917. In 1922, Mar..14%% 
Sept., 14 7a bre? »1%%. In 1923, March, 1%%; June, 14%: Sept., 
1K%: 1%%.- In 1924, March, 14%. 


Dee nee of equivalent single track, 7.99; trackage, 6.14; standard 
6 passenger and 1 other. All power is purchased from the 
Erississippi’ River Power Co. 

OFFICERS.—Pres., Geo. Higginson. Jr.; V.-P., Harry T. Edgar; Sec., 
Robt. H. Van Devsen, Chicago, Ill.; Treas., H. B. Sawyer; Asst. Sec., 
Me as Vickery. Gen. Mgrs., Stone & & Webster Met. Assn.—V. 98; 
p. 72, " 


(1) Keokuk Electric Co. 


ORGANIZATION. PEneeED. in Ill. on Dec. 5 1911 as successor to th® 
Keokuk Elec. Ry. & Pow. Co.; Keokuk Gas & Elec. Co.; Hamilton Lt 
& Power Co. and Keokuk & Western Elec. Co., control of which wa> 
purchased in 1911 by Stone & wesnea Met. Assn. Does the entire electri€ 

pwey, electric lighting, - power and gas business in Keokuk, Ia.; the entir® 
electric railway and electric lighting einen in Hamilton and Warsaw, Ill. 

and operates an interurban agente railway between Keokuk, Hamilton and 
Warsaw (largely -. leased lines). 

Franchises.—See Cent Mies Valley Elec. Properties above. 

In Jan. 1923 issued $400,000 24-year 6% mtge. notes to retire 888 000 
6% ist & ref. mtge. bonds, which fell due Jan. 15 poe a V. 116 76. 


STOCK AnD Rte Date. Interest. 1.008 AY 
"5050. Noy’ m5 1 


Common 50,000 ($10 $100 -F 
Pref $360 ($100), 3% eu -F 
Keokuk E Ry & w ist | M\ i905 3-5 J-J 731 000 See text 
0.000 dda ntf!Cent. Trust Co. and H K. i. Ambler. Trus 
e notes closed } 1923 64J-J 00,000 July 1 1935 
$100. $5 & $1,000) _c*tf] Int. at First Trust & Sav. Bk., Chic., trustee 
-—Oommon stock is all owned by Cent. Miss. Vall. Elec. Properties. 
Pref. stock in red. at 110. Both classes of stock are non-taxable in Illinois. 
Bonds.—The Keokuk Elec. Ry. & Power list mtge. 5s are due ated 
199) to 1925. Red. any int. day at 105 and int.; $119,000 canceled. 
tes.—The 24-year 6% . notes are red. as a whole on 30 days 
eo at 102 prior to Jan. 1 1924; 7 Jan. 1924 to Dec. 31 1924; 1 . 
Jan. 1 1925 to maturity. V. 116, 76. 
-—Divs. on pee. have mk paid since organization. Initial 
it, aid in Feb. 4214: May, ald! Bs Aug.. 2% {VN 00.5481). 
Dp 1915 and 1916.6%. In 1917, 5%. 
NGS — 12 months ending Dec. "31: 
Net(aft.Taz). Int., &c. Surplus 
1923 $108,008 $39,751 $68,257 
RS 104,496 43,755 60,741 
ROAD, poe Central Miss Valley Electric Properties above 
OFFICERS. —Pres., Harry T. Edgar; V co David Daly; Sec., ‘Victor 
D. Vickery; Treas.. Henry D. Sawyer; Gen. Mgra.. 8 Stone & Webster Mgt. 
Assn.—V. 98, p. 73; V. 99, p. 467; V- 106, p. 396: V - 116, p. 76. 
KEWANEE, ILL. 


Maturity. 


-P., Clarence L. 
Gen. Mar., B. 
95. p. 177 


Harper 
F. Wicker | 


695: “net, after taxes, def., 


div.oncom 


Bev.. AY oe None since. 


Sink .Fund. 





| whole or part since Sekcn 1 1922 


| Keyport and Belford to 





GALESBURO & Kew ANes es wo ns RY. 
Mer 


Receivership.—In Aug. 1923 G H. Hayward was appointed | 
receiver for the co. by Circuit Gout Judge ©. J. Searle at Cambridge, Ill. 


V. 117, p. 1016. 
Sale.—It was reported that Dave Wine, of Kewanee, IIl., had purchased | 
ihe a boo tt of. o company at rece ivership sale on Oct. 20 1923, for 
311. Compare V. 117, 1662. 
aa OG = Det. 20 1923 operations wale ‘suspended. 


ORGANIZATION .—Incorporated May 1902. IL reo ization of | 
the Galesburg & Oneida Elec. Ry. Oo oo. e 


STOCK AND ett a Date. Interest. Maturity. | 


1 ime | 
Ohi hic., 


Int. & Tazes. 


"5200-006 " 


1996 5 «@ J-J 
Int.atCont. & Com. Tr. & Sav. a 
—Are red on any int. dav at par and int. Nos. 
EARNINGS.—For 12 mos. ending Dec. 31: 
Net. Deprec'n. 
one ree $12,000 $27. 221 $27,986 
hh 9) 


12.990 077 36,136 
ROAD .—Has city line in Kewanee and Wethersfield ‘and interurban 


between Kewanee and Galva. Total track operated mil 

T and girder rails. Gauge 4 ft. 8% in - “ . ow 
OFFICERS.—Pres.. W. H. Lyman: V.-P., F. M. La 

Lamb; Treas., J. H. Baethke; Gen. Mer.. R. H. Hayward. =. N18, > att, 

KEYPORT, N. J. 


JERSEY CENTRAL TRACTION CO.—Trolley. 

Control.—The American Electric Power Co., which see under Phitadel- 
phia, Pa., owns all the common stoc } 
me. ation Discontinued, &c.—In July 1923 the New Jersey P. U.Comm., 

ng found that conditions, including competition of jitneys, did not 
justity continued operation of the road, weencrnes the .comupany. to abandon 
ts lines and surrender its franchises. 117, p. 325. nofficial reports 
state that the first mtge. 5s will not be affected by the jer well 8 of 
ea as interest and principal will dng aid by American Electric Power 
orp., which guarantees these bonds. April 1924 we were informed that 
theJcompany was not operating and wan ‘in process of liquidation. 


Deficit. | 





iromered $5,000,000 


ORGANIZATION sail consolidation 2 Mey 1917 of the old Jersey 
Central fon Co. (see “Electric R for May 1917) and the 
Central Jersey Traction Co. (incorp. Feb. _ foi? to lease the property and 
franchises of the Jersey Central Traction Co.). At the same time the 
Middlesex & Monmouth Electric Light, Heat & Power Co.. which was 


| controlied by the Traction Co. through ownership of 442 of the 500 shares 
, of capital stock, was merged with and into the Monmouth Lighting Co 


whose entire $305, 000 outstanding common stock is owned by the havesteas 
Railways Co. The Lighting Co. purchased the power house, transmission 


| lines and substations formerly owned and operated by the Traction Co. and 


sells power to the latter under contract. 
STOCK AND BONDS— Date. 

Common $5,000,000 ($100) 

Pref 6% cum $600,000 ( 600. 

Firs 800, 000 Mar 1 1947 


x 
$5,000,000 | 
tf at Gom'l “Trust Co., Phila.. trustee. 
Stock .— Preferred ~ is redeemable at 105 three years after issue. 
Bonds .—Guaranteed. p. i., by the American Rys. Co. Callable tn 
at 102%. Additional bonds may be 


Interest. Pasa 406 Maturity. 


531.4 


issued for additions, extensions, &e. 

deh ns —For calendar year 1922, gross, 

, $27,992: interest, &c., $65,584; deficit, $93.575. In 1921, gross, $311,- 

24,298; interest, &c., $61,820, deficit, $86,126. 
erates 34.03 miles of road from South Amboy. 
ed Bank; Belford through Atlantic Highlands to 
Highland Beach; Freneau through Matawan to Keyport, N. J. Standard 

uge 60-lb. T and 70-lb. girder rails. Nearly all over private right of way 
oT er cars, 29 freight cars and 1 snow-plow. An extension from 
South Am y Svonee Mechaaicsville and over the Raritan River Bridge 
to Perth Amboy was completed in 1910. 

OFFICERS.—Pres., Van Horn Ely; V.-Pres., C. L. Tingley; Gen. 
Mer. & V.-Pres., H. J. Crowley; Sec. & Treas., ‘Walter = Perkins; Asst. 
Sec., Asst. Treas. & Comp., Frank J. Pryor, Ett, {55 -p 188, 1083; 
V.112, p. 2083; V. 114, p. 1890; V. 116, p. 176, 2766; V. 117. p. 325. 


KEY WEST, FLA. 
KEY WEST ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated in New Jersey in 1898 and does entire 
electric railway and electric-light and power’ business of the city; also owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 
was pues by Stone & Webster of Boston and re-capitalized as below, 
V. 82, 1496. Public Service Investment Co. owns $374,100 common 
stock ond $287,800 preferred stock. 

STOCK AND BONDS— Dat. 
Domes | 

Pref $350 


$293,510; net, after taxes, 


ROAD.—Owns and o 





Interest. Outstandin Maturity. 
500 | 
350 000 
5@ 572,000 Aug 1 1956 
tf|Int. at State Street Trust Co., Boston. Tr. 
J Stock.— Redeemable at 110. 
Bonds.—Are subj. to call as a whole or in part for s. f. at 105 and Int. at 
eny time. A sink. fund of 1% of bonds out began Dec. 1 1907, if earned 
on Dec. 1 1912 became obligatory. %$%1.000 canceled. 
EARNINGS.—For 12 months ending Dec. 31 
Year— Gross. Net(aft.Tar.) Interest. 
1923 ebb eeenical $245,125 $95,138 $30,625 
248,696 90,343 31,116 
ROAD.—Operates 5.41 miles of track; 10 cars. 
Power station capacity, 1,670 k.w. 


OFFICERS.—Pres., Harry H. Hunt, Boston; V.-P, F. W. Wetterer: 
Sec., Victor D. Vickery; Treas., Henry B. B. Sanya: Mer., yO Grooms, 
Key West, Fla.: Gen. Mers., Stone & Webster Mgt. Assn., Boston.— 
Vv. 82, p. 1496; V. 94, Dp. 1508. 


' Sink. Fund. Surplus. 
64,513 
59,227 


Gauge 5 ft. 2% in. 


iene eee 


KINGSTON, N. Y. 
KINGSTON CONSOLIDATED RR. 


ORGANIZATION .—This isa gonanitdation ¢ on Dec. 111901 of the Kings- 
ton Cit at. and the Colonial City Traction 
STOCK AND BON a Date + Oveeenend’ 


Common $200,000 ($100 
remees © 3% cum $200,000 200.000 Oct “22. 3% 
nsolidated a) 632.000 Oct 9 1951 


mortgage| 1901 
$700.¢ — ($1,000) gold ett Int. at Bankers Trust Co., N. Y., Trustee. 
6% N 1923 6% },000 See text. 

Bonds Sinaia 000 of the $700,000 consolidated mortgage bonds are 
pledged as security for the 6% notes. 

Notes.—The 6% notes are secured by first consol. mtge. 5s in the ratio 
of 150%. Notes mature $10,000 annually. 

Dividends.—4% was 
1908, when 2% was 
None up to Sept. 11914, 


Maturity. 


ne yearly ¢ on pref. stock f. consolidation up to 
—_-: None to Jan. 1 i911, when 4% was me 
en "3% was paid. In 1915, April, 3%; ; 
6%. In 1916, Aug.,3%. In 1917, April, 3%: Aug., 3%. In 1921. 
Nov.,3%. In1922, “April, 3%; Oct.. 3%. None since. 
ROAD.—Embraces 8 miles of track. Rails, 70, 80 and 90-Ib. 
2 snow plows. 
REPORT.—Fo years ending Dec. 31: 
Cal. Year— Gross. Net 
$53, 745 


41 cars, 


Tazes. 
$14,645 $31,687 $7,413 
$57 ,869 13,965 32,428 11,476 

7.722 71,224 11.464 
OFFICERS.—Pres., Fred. T. her, tg, Daringtietd, 96 Mass.; V.-P., Henry C. 
Page, Worcester, Mass.; Sec., ston; Treas.. Abm 
Hasbrouck, New York.—V. 90. x 303: V. 108, p. Oboe: + Lia. B- Bee 


Interest Balance 





KNOXVILLE, TENN. 
KNOXVILLE POWER & LIGHT CO. 


Controlled by National Power & Light Co., formerly the American Cities 
| Se. (see under New Orleans), which owns all the com. stock except directors’ 
hares. 


Reorganization Plan.—Scee under “American Cities Co.”" (now National 
Power & Light Co.) on a subsequent page and V. 114, p. 79. 


ORGANIZATION .—Incorporated in Tennessee on Aug. 7 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. Formerly known as Knoxville Ry. & Lt. Co., but name 
changed to present title during 1922. Does all the street railway and all 
municipal and commercial electric power and light business in Knoxville 
and serves various nearby communities. Also owns two amusement parks. 

Franchises are ae except as to 14% miles of street railway, which 
atter run until 8 1946. 

Has favorable lone term contract with Tennessee Power Co. for the 
purchase of electric power. 

Valuation.—For details of valuation filed with the P. U. Comm. in 
Jan. 1921 see V. 112, p. 25 7 

In Feb. 1922 the fay 
bonds, the proceeds to be 

STOCK AND BONDS— 
Common $5,000,000 ($109) 


U. Comm. auth. the co. to issue $195,000 
wid the impts. V. 114, p. 627, 1063. 


Date. Interest. ouasenmne Maturity - 
($100 7% 300,000 Feb. '24,$1.75 
of & ext mee’ $10,000,000 5 J-D 3.278.000 June 1 1946 
($500 and $1,000) ___c*cpt/Int. at Guaranty Trust Co., N. stee. 
Knoxville Trac Ist M $850,-| 1898 5g A-O 780.000 April 1 1938 
000 g tax-free ($1,000) __c*/Int. at Baltimore Trust Co., Balt.. Trustee 


Bonds.—Of the ref. & ext. mtge. $780,000 are reserved for Knoxville 


Traction ist 5s and $5,297.000 are reserved for 80% of cost of extens 


add'ns, impts., &c., under conservative restrictions. Bonds are red J Me 


| whole, but not in part, at 105 and int. on 60 days’ notice, or may be 
| chased i 


in open market at a price to net not less than 4% %. Apaust 8 ~ i 
ing fund began Oct. 1 1915. equal to %& of 1% of total amount of bonds out 
$166,600 held alive in sinking fund and $47 9, 6000 in treasury Feb. 29 1924. 
Penn. State tax refunded. The Knoxville Traction Co. first mortgage 
none, are not subject to call. $70,000 have been canceled. 

dends.—An initial div. of 1% % was paid on pref. stock in Dec. 1922. 
In tty Feb., 134%, and at the same rate re a quar. since. All the 
com. stock except directors’ shares being owned by National Power & Light 
Co. Divs. are not made public. 








APRIL, 1924.] 


ELECTRIC RAILWAYS 








EARNINGS.— Gross Net (after Interest, Surplus for — 4 property acquired, not exceeding, however, at par, the reasonabie 
1923 $2.219-543  $OORB9 — $256.747 $458'R03 | onal property with contain some e nee te oe, Of cost of any addi. 
Pee eae 219, A 7 458, ro 2 c ons. on - 0 int. date 
WE di inichs atta aioamnieein 2,022,258 579,653 235,341 344,312 | 105 ana ». Sinking fund, 2% 18. vad 


ROAD.—On Dec. 31 1923 owned 54.8 m. of track, incl. 13.7 miles of 
double track; standard gauge; 70-lb. and over T and girder rail. 
open cars, 95 closed and 10 work cars; total, 121. 
reserve) has 6,800 k.w. capacity. 


OFFICERS.—Pres., CO. H. Harvey; V.-Ps., W. 8S. Shields, R. H. Smith 
and E. W. Hill; Sec., C. H. Briggs; Treas., A. C. Ray.—V. 108, p. 78; V. 
110, p. 2387; V. 112, p. 258; V. 113, p. 292; V. 114, p. 79, 627, 1063. 


2, 


Has 27 
Power station (held in 





KOKOMO, IND. 


INDIANA RAILWAYS & LIGHT CO. 


Control.—In Dec. 1922 the Northern Indiana Power Co. acquired the 


ere of the company subject to the outstanding bonds. Compare 
- 115, p. 2159, 2267. 


ORGANIZATION.—Incorp. in Indiana on Dec. 7 1912 as a consolida- 
tion of the Kokomo Marion & Western Trac. Co., Kokomo Frankfort & 
Western Traction Co. and Kokomo Public Utility Co. Acquired the Gal- 
veston Light & Power Co. as of May 31 1916 and issued $10,000 pref. stock 
to pay forsame. In Feb. 1917 purchased the Converse Light & Power Co. 
and issued $100,000 Ist M. bonds and $55,000 pret. stock to pay for same 
and for extensive additions and impts. to equipment in the power plant 
at Kokomo. Carries on an interurban and street railway business and 
furnishes electric light and wer in Kokomo and 22 smaller towns and 
villages; also steam heat In Kokomo. All franchises held by the co. were 
surrendered in 1917. Is now operating under indeterminate permit of 
the Ind. P. 8. Comm. 


Rates and Fares.—See “Electric Railway’’ Supplement of Oct. 28 1922. 


Valuation.—In Nov. 1921 the Ind. P. U. Comm. placed a valuation of 
$4,346.653 for rate-making purposes on the co.’s property (excl. $172,585 
of non-utility property owned). V.113,p.2185. (Seealso V.115, p. 1210.) 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity’ 
Coramon $2,000,000 ($100)_. ___- $2,000,000 Aug’ 22,1% 
Pref cum $1,000,000 ($100)... _.-. 6Q-M 492,800 Sept’22,1% 
lst & ref M sk fd $5,000,000 | 1912 5¢@J-J 1,254,000 Jan 1 1943 

($500 and $1,000) g c*_tf/Union Trust Co. of Indianapolis, Trustee 
©Coll trust notes pomaner 1921 8% 135, See text 

($500 & $1,000).....-. c*\ Int. at Fletcher Amer. Nat. Bk., Ind’s.,trus. 

Stock.—Preferred stock is non-voting. In addition to the amount re- 
ported outstanding $22,200 is held in treasury. Subject to call at 105. 


Bonds.—Of the first & ref. bonds, $500,000 are pledged as collateral for 
the 8% coilateral trust notes and $2,596.000 are for additions, betterments, 
&c., under certain restrictions. Red. on any int. date at 105. Sinking 
fund, 1%, an Jan. 1 1917. In lieu of retirement of bonds, company 
May at its option set aside annually for permanent additions, improvements 
and extensions, at not exceeding 80% of cost thereof, a sum equivalent to 
14% of total amount of refunding bonds out. Int. payable at Spencer 
Trask & Co., New York. V. 95, p. 1684. 


Notes.—The $250,000 coll. 8% notes are secured by deposit of $500,000 
1st & ref. 5s as of Dec. 31 1921, $90,000 of the notes were held in treasury 
unsold. $25,000 have been retired. Remainder mature $50,000 each 
July 1 from 1925 to and incl. July 1 1927 and $25,000 July 11928. Red. on 
any int. date prior to July 1 1925, at 105 and int., thereafter at 110 and int. 


Dividends.—6% is maing paid on the pref. stock. On common, 1% 8.-a 
to Aug. 1915, when 14% was paid. In Feb. 1916. 14%; Aug.. 2%: 
Nov., 1%. In 1917, 4%. In 1918, 24%. Im 1919. 4%. In ° 
5%. In1921,4%. In 1922, Feb., 14%; May, 1%; Aug., 1%. 


EARNINGS.—Years ending Dec. 31: 





’ 921. 1920. 1919. 
te SL , cnnctadsbdeumanann $1,058,940 $1,088,916 7.239 
, | aesnlpar adie Res Rees meet 71,516 $416,744 81,950 
| ESR Race Reeee elie eis 15,193 17,629 2,408 
Int., taxes, deprec’n, pref. divs., &c- 377 ,002 352,290 259 826 
| nee %109.707 $82,083 $134,532 


ROAD.—Operates 53 miles of interurban electric railroad from Marion 
through Kokomo to Frankfort and 9 miles of street railway in Kokomo 
Is connecting link between the Terre Haute Ind. & East. Trac. Co. and the 
Union Traction Co. of Indiana. Standard gauge, 70-lb. T rail. On Dec. 
31 1921 had 11,479 light and power and 191 heat consumers. 


OFFICERS.—Pres., Geo. J. Marott; VP L. J. Kirkpatrick; Treas.. 


A. R. Holliday; Sec., L. B. H n; Aud. Asst. Sec., Karl A. George; 
Gen. Mer. & Asst.Treas., P. H. Palmer.—V. 115, p. 2159, 2267. 


—_—_— 





LACONIA, N. H. 
LACONIA STREET RAILWAY. 


ORGANIZATION .—Formerly the Laconia & Lakeport Street Ry.. but 
game changed to above in 1894. 

Early in Sept. 1919 we were informed that the bonds, due May 1 1919, 
“‘were not taken up butare held subject to readjustment of securities which 


fe under way.” o further information. 

STOOK, &c.— Interest Ousstonting- Maturity. 
Common $100,000 (par $50)... --.. -..---. $100, epecesbesc 
Pref 6% cum $40, i. cham  .diadbuns i snsdaeneoe 
Pirst mortgage $91,000 ($1,-| 1899 M-N 91,000 May 1 1919 

Ree Bags nterest at American Trust Co., n. 
Second mortgage $40,000) 1994 5 M-N 40,000 May 1 1919 

GED ébcdeecasnnoenae Interest at People’s National Bank, nia. 


Dividends.—In 1893-94 paid 5%; in 1894-95 paid 4%; none since. 


EARNINGS.—For year ending Dec. 31 1922, gross, $40,073; net, after 
taxes, int., &c., $2,265. 


ROAD.—Owns 8.87 miles of track from Laconia to Weirs. Standard 
gauge. 11 passenger and 2 other care 


En 


LA CROSSE, WIS. 
WISCONSIN RAILWAY. LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Wisconsin on Jan. 1 1913 and has ac- 
on and now owns In fee all the property formerly belonging to the La 

rosse Water Power Co., the La Crosse City Ry. and the Winona (Minn.) 
Does electric-light and power business in Winwua, Minn., 
, Wis., and operates street railways in Winona and La Orosse. 
Owns hydro-electric plant at Hatfield, Wis.. with transmission lines to La 
Orosse and Winona, at which cities it also has reserve plants. 

Fare Decision.—On June 25 1919 the Wisconsin State Supreme Court, 
ruling against the city of La Crosse, held that an emergency existed when 
the RR. Comm. auth. the co. to increase its fares from 5to6cents. V. 


109, 
P- 73. In Feb. 1921 the Comm. auth. the co. to raise fares in La Crosse 
rom 6 cents to 7 cents. V. 112, p. 746. 

STOCK AND BONDS— Date. Interest. Coseeatint- Maturity 
CREED BO cnindeké: Seth’ ttitmbsecee cee 
First & ref M $1 000.000) 1913. 5 F-A 2,225,000 Feb 1 1933 

($1,000) gold_._..... e*tf| First Trust Co., Milw., Trustee. 

Crosse City Ry Ist M{ 1909 5e@J-J . 220,000 July_1 1929 

(closed mtge) ($1,000)_.__c\Int. at Wisconsin Tr. Co., Milw., Trustee. 


Bonds.—The mtge. provides that $2,225,000 may be issued at 
for corporate purposes of the company. Bonds in addition to the 
2,225,000 may be issued as follows: $220,000 to retire La Crosse City 
bonds and $75,000 to retire a like amount of bonds which may be issued for 
certain ditional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 





annum, began in 1918. Int. able 
st office of trustee, or at office of company or a its New York agency” 


EARNINGS.—For years ending Dec. 31: 


Bal., for 
12 Months— Gross. Net. after Tazes. Interest. Deprec., &ce. 
Di aiid cerca $785,251 $278,100 $136,681 $141,419 
Ts saceecsextiod 755,319 250,573 141,869 108,704 
| ee 751,557 261,874 149,881 111,993 


ROAD.—24 miles of track. 


OFFICERS .—Pres., Clement C. Smith; V.-P., Sec. & Gen. Mgr., J. P. 
Pulliam; V.-Ps., R. M. Howard, Howard Greene; Treas., H. C. Mackay; 
Operations are directed from President's office in Milwaukee in connection 
with operations of the Wisconsin Public Service Corp. and other public 
ta properties.—V. 109, p. 70; V. 111, p. 1754; V. 112, p. 746; V. 116, p. 

Dae 





WISCONSIN MINNESOTA LIGHT & POWER CO. (to be known as 
Northern States Power Co. of Wisconsin—see below). 


In July 1923, control of the company, formerly held by the American 
Public Utilities Co., was acquired by H. M. Byllesby & Co. V. 117, p. 327. 


ORGANIZATION .—Incorp. in Wisconsin. Dec. 2 1901 as the La Crosse 
Gas & Elec. Co. (successor to the La Crosse Gas Light Oo., the LaCrosse 
Brush El. Lt. & Pow. Co. and the Edison Lt. & Pow. Co.) On June 24 
1914 changed name to Wisconsin Minnesota Light & Power Oo. and In- 
creased its auth. stock from $900,000 to $10,000,000 and merged the 
Chippewa Valley Ry. Lt. & Power Co. (incorp. in Wis. in 1898) and the 
Chippewa Valley Construction Co. In 1914 soyered the property of the 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Co., Minne- 
sota-Wisconsin Power Co., Eau Claire Gas Light Co. and Neilisville Elec- 
tric Co. V. 99, p. 1758. In July L017 purchased the property of the 
Bloomer (Wis.) Elec. Light & Power Co. 105, p. 296. Owns and oper- 
ates electric light and power. street and interurban railway, gas, domestic 
water, and hot water heating pro es in Eau Claire, La Crosse, Chippewa 
Menominee, Sparta, Tomah and V ua, Wis., and Winona, Wabasha, 
Lake City, Twin Cities and Red Wing, Minn. O tes under an indeter- 
minate permit granted by the Wisconsin RR. Comm. and is protected 
against competition by any other public utility doing a similar business. 

Has contract with Northern States Power Co. to supply it with electric 
energy for 30 years which beganin 1917. In June 1922 leased the property 
of the Chippewa Power Co. for a period of 30 years. For terms of lease 
see under caption ‘“‘Chippewa Power Co."’ in V. 114, p. 2721. 

On April 2 1924 stockholders voted to change the name of the company 
to Northern States Power Co. of Wisconsin, and to change the location of the 
company's headquarters from La Crosse to Eau Claire, Wis. V. 118, p. 
1776. Compare V. 118, p. 1522. 


Rate Decision.—See V. 115, p. 870, 2160. 


STOCK AND BONDS— Date. Interest. 
Common, $5,000,000_....... -... 
Pref..$5,000.000 (7% cum.).. -.-. 
ist & ref M, $20,000,000 gold| 1914 5-8 g M-N_ 10,549,000 May 1 1944 

($500&$1 .000)c*($1,000)r*f Int. payable in N. Y. or Chicago. 

red aft May 1°19@105&int| Harris Trust & Sav. Bank, Chicago; Trustee, 

Albert W arris 
Gen & ref mtge Ser tee} 
($100, 


-H OCo., Trustee. 
1922 5-7 go 3,546,000 Jan 1 1947 
$500 & $1,000) _c*tf a 
Ohipp V 4 L & Pow Ist Ml 


Int. in N. or Chicago. 
(closed 000,000($1,000)g 


1907 58 J-J 506,000 July 1 1924 
Int. at Harris Tr. & Savs. Bk., Chic., Trustee 
Eau Claire Gas Light Co..... -... 
Winona Gas Light & CokeCo. .... 8 ....--- 


220,500 
Red Wing Gas Light a. as ence . stetuse 250,060 weecececes 


Stock.—Pref. stock is pref. as to assets and dividends. Additional pref, 
stock may be issued only under conservative restrictions. The pref. stock 
may elect a majority of the directors whenever four consecutive quarterly 
dividends remain — or the peopersy is shown to be inefficiently man- 
aged or depleted. See V. 99, p. 54; V. 106, p. 1797. 

Bonds.—Of the 1st & ref. bonds of 1914, $1,111,000 carry, in addition to 
the regular 5% int., additional 3% int. coupons. V.113, p. 1889. $506,000 
of the Ist & ref. bonds are reserved to retire the Chippewa Valley Ry., Lt. 
& Pow. bonds. Escrow bonds can be issued to retire prior liens and for 
75% of cost of ext. and add’ns (provided $250,000 is expended for ext. 
&c., without the issue of bonds), but only as regards the first $2,750,000 
bonds. in case the annual net earnings are 1% times the total int. charge, 
incl. bonds applied for; balance may be issued when net is 1% times int. 
charge. V. 1 p. 1995. Sinking fund payable on the basis of the followt 
percentages of the bonds outstanding, including underlying bonds: 1% 

early to 1928, 14% 1929 to 1938, and 2% 1939 to 1943, either to retire 
Conds or for extensions and additions. 

Additional gen. & ref. mtge. ser. ‘‘A’’ bonds and bonds of other series 
and bearing such rates of int. as may be determined by the board of directors 
are issuable under certain restrictions. Sinking fund provides for payments 
amounting to 4% of 1% of ser. ‘“‘A’’ bonds outstanding, from Jan. 1 1927 to 
Jan. 1 1937; % of 1% from Jan. 1 1937 to Jan. 1 1942, and 1% each year 
thereafter to maturity. Are red. all or part on 30 days’ notice on any int. 
date on and after Jan. 1 1932, at 110 during that year and at 1% 1 
cal. year during each year to and incl. 1937, and at 104% on Jan. 1 1938, 
and %% less per cal. year during each year thereafter, and on Julyl 1946, 
e Ay = in each case. Tax refund in Penna., Mass. and Conn. 

° Gs a 


Dividends.—Initial div. on pref. stock of 1% % paid Sept. 1 1914; same 
rate quar. since to and incl. March 1924. 


EARNINGS.—For cal . years 


923. 1922. 1921. 1920. 
eer $3 362,018 $2,931,401 $2,878,701 $2,478,990 
ee 1,496,035 1,408,138 1,263,977 850,246 


ROAD, PROPERTY, &C.—Owns and operates 24 miles of electric- 
railway, incl. interurban line on private yy between Eau Claire 
and Chip a Falls and local lines in those cities. Present rated capacity of 
company's hydro-electric and steam eae approximates 78,0 h. p. 
Ultimate development, 150,000 h. p. wns over 819 miles of high-tension 
transmission lines. Also owns and operates gas preperties in Crosse. 


OFFICERS.—Pres., H. M. Byllesby; V.-Ps., R. F. Pack and Halford 
Erickson.—V. 114, p. 412, 1536, 2719; V. 115, p. 87, 2160; V. 116, p. 296, 
1413, 2132; V. 117, p. 90, 327, 783, 1779; V. 118, p. 1522, 1776. f 


Outstanding. Maturity. 
$2,500,000 -..--.. - 
5,000,000 Mar '24,1% 


Q-M 1 


LAKE CHARLES, LA. 


LAKE CHARLES RAILWAY, LIGHT & WATER WORKS CO. 

ORGANIZATION .—Incorporated in Louisiana in 1909. In June 1909 
the company acquired the Lake Charles Street BY; Co., ——— an electric 
railway in Lake Charles and Lake Charles Ice, Light & Water Works Co. 


which operates an ice plant. electric-light and power department and 
water system. 


Franchises expire; street-rallway, 1941; electric light and power, 1926; 
— 1921, self-renewing every 5 years thereafter unless city buys 

ant. 

STOCK AND BONDS— Date. 
EE oe 
First mortgage $500,000 wont 

($500 and $1,000)___.-- c* 





1909 6¢@F-A None text. 
Inter-State Tr. & Bkg. Co., New Orl., Trus. 


Bonds.— Remaining bonds are for improvements and extensions on basis 
of $1 in bonds for each $1 33 of improvements, &c. Bonds matured $15,000 
tar iay hn Solana aduise.” for is payable at atte of irustoe or at Calcage 

t. day on ays’ notice. nt. is payable at o 
Savings Bank & Trust Co., Chicago. $300,000 bas been retired. 

EARNINGS.—For calendar year 1923, gross, $307,018; net, after taxes, 
$68,541. In 1922, gross, $397,923; net, after taxes, $106,922. 

ROAD.—Consists of 9 miles of track. 60-lb. rails. 

OFFICERS.—Pres.. J. A. Landry; Sec., P.O. Moss.—V. 107. p. 1747. 




















ELECTRIC RAILWAYS [Vot. 118. 
LANCASTER, PA. a ote ending Dec. 31 
E — Q. 919. 918. 
ANCASTER COUNTY RAILWAY BLIGHT. water New York. te csad $225 384 $213-222 $201,976 ‘ein N24 $143-7i 
ORGANIZATION _— Incorporated on June 15 1901 in New Jersey. Owns MB sccacncsceceséas 194,409 97 ,252 81,070 63.068 55,70 


and controls the following railway, gas and electric properties, whose stocks 
are placed under the mortgage oO i901: 
Conestoga Traction Co. Edison Electric Co 
Lanc. Gas Light & Fuel Co. 

Also controls the Lancaster Flec. Lt. Ht. & Pow. Co. 
Gas Lt. & Fuel Co. controls the Columbia Gas Co. 

Franchises are perpe stual. Does all the gas and electric lighting in cities 
of Lancaster and Columbia. and practically all in Lancaster County 

In Dec. 1917 increased ome. capital stock from _ $2,500,000 (of which 
$1,000 .000 5% cum. pref.) to $3.750,000 (of which $1,750,000 5% cum.pref.) 


S8TOOK AND BONDS— pore Interest. Ovnistanding. Maturity. 


The Lancaster 


k,com., 100,000 shares... -... Q-M 64.710 shs. See text 

Pref. $1,248 .100 ($50) 5%, cum —_-_- Q-M 1.218.100 Mar24,1\ 

Mtge $1,000 000 gold ($500/ 1901 5a J-J 1.000.000 July 1 1951 
and $1.00 cfntet | Interest at lancaster Trust (ao... Truater 

10-year notes $2,500.000 ($50,| 1922 6Q-J 1,009,500 July 11932 
100, $500 and $1,000)_.../Int. at Lancaster Trust Co., trustee. 

Conant Trac {at M $2,000,000} 1900 _ 43-3 1,662.500 Jan 1 1950 
mest Trac ist ( 992.5) an f 
($100, $500&$1.000) - grat | tt os Prov, afm & Tr. Co. By i 

cas Trac ist M ($100 189: 5 A- f pr 23 
$500 and $1,000)__-_- -c*tf) Int. at Lancaster Trust Co., Lanc., Trustee 

Conestoga Realty Co Ist M 1908 5 M-N..-. 2°2,000 May 1 1958 
$500,000 sink fund g c_ \Int. at Lancaster Trust Co.. Lanc., Trustee 

Lanc G | om F ist M $300, Gao; 1895 5 J-J 300,000 Jan 1 1928 
aay entf\ Int. at Lancaster Trust Co., Lanc., Trustee. 

ad mortage $400. 0000 | 1906 5 J-J 100. 000 Jan 1 1936 

ST os ne einen d c*tf\ int. at Lancaster Trust Co., Lanc., Trustee 
Third mt $100,000 gold | 1911 100,000 Jan 1 1936 
Se pa e*tf\ Int. at Lancaster Trust Co., Lanc., trustee 
odkaiine Gas Co ist mige| 1911 6 4J-J 75,000 Jan 1 1941 
$200.000 ($1.000)__c*tf’ ot. at Farmers’ Tr. Co.. Lancaster, Trustee 

See S Elec Co let & ref rr 1913 5 F-A 1.862.500 Feb 1 1948 


A ee TRE Lancaster Trust Co., Lancaster, Trustee. 
dison Elec ium < Go ict} 1895 


5 J-J 290 800 July 1 1925 

300,000 ($100 > $5004 Interest at Lancaster Trust Co., Lancaster 
Ee. asccead c&rtf| Trustee. 

Col Ei L H & P Ist M gold j 1905 5 M-N 125,000 May 1 193 


$125,000 ($1.000) _c&rtf' Int. at People’s Trust Co 
Bonds.—Of Conestoga Trac. Ist M. bonds, $112.500 reserved to be 
used for the reduction of rentals and remainder are reserved to retire prior 
liens or are pledged as collateral for bank loans. Of Lanc. Gas Lt & Fuel 
30-yr M. $360 .000 000 are reserved to retire Ist M. bonds. Lanc. Gas Lt. & Fue! 
M. bonds are red. at 105 and int. on any iot. date on 3 months’ notice. 
io). Gas Co. bonds are red. on any int. date at 105 & int. on 99 days’ notice 
935 125,000 reserved for future improvements at 85% of cost thereof. Of 
ison El. Co. Ist and ref. bonds, $425,000 reserved to retire underlying 
bonds; remainder held in treasury for improvements, extensions, &c., at 
85% of cost thereof: red. as a whole, but not part, at 105 and Int. on any Int 
date; Columbia Elec. Light, Heat & Power bonds are red. at 110 and int 
on any int. date. The bonds are guar. by the Lanc. County Ry. & Lt. Co 
Conestoga Realty Co. bonds are red. at par and int. on any int. date upon 
3 months’ notice. Sinking fund an amount set up monthly sufficient to 
retire bonds at maturity. 
gulp 1 1008" —The first dividend on the preferred stock (3%) yee wate op 
904 and 3% was again ons. co - 1 1904. In 1905, J 3% 
ay. Te . 2796); “july, 3%; Dec., In 1906,64%%. In 1907.7%" 
1908 an since, 52. On Bonny 4 oon to 1912, incl., 10%: in 19'3. 
12° aT 1914, 11 in 1915, 144%; Io 1919. AS: in 1917. 17%% In 
13% %: in { 1B Roe in 1090, thon: in tat t8% Tine 
§7¢. ber per share was pald on com. shares of A. a value: ‘~eJ : Dec., 
In 1923, March, $1 40: June, $1 70; Sept., $1 70; Dec., $1 50. In 
1924, March, $1. 


. Lancaster Truert 





REPORT .—For year ending Dec. 31 1921, earnings (less expenses and 
A ed of surplus of o—-. cos.), $572,264; bond interest, $50,000; pref 
v., $62.405; balance, $459 859. 
Combined Results 0 Substttnrs Ooms nies—Calendar Years. 
Year— ross. et (afl. Taz), Charges. nce. 
Dliinteniséaascnad $3 501.769 $1.345.492 $503.650 $811 pel 
= naw edbeam sats 3.511.722 1,301,761 500,858 800.9 


AD —The Conestoga Traction Oo. (the operating company) ore 
33° ° miles of track, including the Lancaster & Columbia, 9.16 miles: 
neaster & Lititz, 9.19 miles: Lancaster & Mechan'csburg & New Holland, 
20.80 miles; the New Holland Blue Ball & Terre Hl) Street Ry., 4.99 m.;: 
ow Rohrerstown Land sv ile & Mt. Joy Ry., 13.87 m.; the 
pb Ry., 17.74 m.; the Lancaster & Quarryv lle Ry.. 
see aows & Florio Street Ry., 6.40 m.: the Ohristiana & Coatesville 
Street Ry., 11.01 m.: Lancaster Willow Street Lampeter & Strasburg Ry., 
11.23 m.: the Lancaster Petersburg & Manheim Ry., 8.45 m.; the Ephrata 
. Adamstown, 7.99 m.: the Lancaster & Rocky Springs, 4.61 m. enver 
ee Ry.: Lancaster & New Holland Turnpike, and the Lencaster 
letta Turnpike. 


Lines Leased to Conestoga svaction Ce. 
t 











Name of Company— Rental"(%). Miles 
Mechanicsburg & New Holland__.3300.000 8 20.80 
Landisville & Mt. Joy... . 440.000 6 13.37 

& Adamstown. i 225,000 6 7.99 
ST 09.000 6 461 

ew H Blue Ball. . Terre ee 129,000 5 499 
ett RES Sriepagamaiaie 43.000 6 17 74 
a a a 225,000 6 8.4} 
GRRE eas 220.000 6 6 40 
Ne ee 00.000 6 11.04 
Petersburg & Manheim____._____. 175.000 6 8.45 

. Willow St. Lampeter & Strasburg__.. 225.000 6 11.23 
og, repeats 7A 20 9.14 
Pn TG. ccuaukbamace alisenin ein 9.19 

ver & Senrate | pS PRR ae re! 10,000 6 pee 


& New Holland Turnpike 
& Mariette Turnpike....... 2 2 
OFFICERS —Pres WW. Giriest: 


' 
+ 


V.-P.'s, George Bullock and E G. 
Pemnesse: Treas., A. L. Linn Jr.; Sec. and Asst. Treas., J. A. McKenna: 

Sec.-Treas., Anna E. Ranck. —V. 105. p. 2543: Vv. 108 D. 396 602: 
V.- 109. p. 371; V. 112, p. 2414; V. 114, p. 308; V. 116, p. 410 


LANCASTER & YORK FURNACE STREET RY.—A trolley road, 
ORGANIZATIiON.—Incorp. May 17 1916 In Pennsylvania as successor 
Lancaster & York Furnace Street Ry. (incorp. July 22 1901), bought 

53.606 ere on A r. 15 1916 for $125, subject to the mortgage for 





000 (V_ 101, p. . 102, p. 1540). Operations, which had beep 
86.000 <¥ io Jan. toi. were resumed May 19 1916. 
STOCK AND BONDS— Date. Interest. onnente Maturity 
Stock pis 000 ( 


($50) 
d $150,000 708100) 1908 52@ J-J $130. 000 Jan 1 1928 
$1.00) ___c&rntf)\ Int. at wardhere Tr. & Sav. Co., Lanc. ,trust 
.—Are not subject to call and have no sinking fund. 

ROAD. ars 12% miles of track menwens Millersville and York 
Purnace b. T rail. age 5 ft. 2% 1 

OFFICERS. —Pres. & Treas., H.M A a fe -P. & Sec., John H. Myers; 
Gen. M . M. Stauffer.—V. oye is; - 101, p. 212, 2145; V. 102. 
Dp. 153, 549° "1540, 1625, 2077. 


lst M go 
500 





LAUREL, MISS. 
LAUREL LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Miss. Owns and operates the lighting, 
= and street railway system in the cities of Laurel and Ellisville, Miss. 
and an electric interurban railway between the two cities. The lines out- 
oy And the cities and 2 miles in Laurel are on private right of way. Franchises 
urel extend to 1943; in Ellisville to Mar. 1937. 


STOCK AND BONDS— Date. Interest. Oveiae ty Maturity. 
Common stock.__......... oe. weheened MED eccascescs 
Fire: mortgage 3000 gold) 1911 6¢J-J— 3 3 July 1° 1936 

age go g y 
($1,000)__..-...-..-- e*tf{Int. at Fidelity Trust Co., ., Trustee. 
Laurel E) . DERG MOn 8. sane caensos 600 PES ese 
Bonds.—Remaining $70,000 - M. bonds are reserved to retire under- 


tying bonds. Not subject to call 





ROAD, &c.—Comprises 64% miles in Laurel 
Laurel and Ellisville: total, 16 miles. 


Owns a pleasure park between 

Laurel and Ellisville. 
OFFICERS.—Pres., M. R. Walker: V.-P., A. + Fowle; 

R. M. Walker.—V. 104, p. 452; V. 105, p. 1802: V. 107, 

em 
LAWRENCE, KANSAS. 

KANSAS ELECTRIC POWER CO. 
ORGANIZATION .—Organized in 1922 as successor to the Kansas 


and 9% miles between 


Treas. & Supt. 
p. 501. 


Electric Utilities Co. (for history see “Elec. Ry."” Supplement of April 29 
1922). the Ist Mtge. bonds of which were called for rede mption Oct. 1 1922 
at 102% and int. V. 115. p. 1109 The properties of the Leavenworth 
Lt., Ht. & Pow. Co. and the Bonner Springs Electric & Mfg Co. were then 
me reed with the co Also owns entire capital stock (except directors’ 
shares) of Miami Valley Electric Co., Union City Electric Co. and the 
United Lighting Co. of Albion, Pa. Does entire electric light and power 
business in Leavenworth, Emporia, Lawrence, Parsons and 14 other com- 
munities in Kansas. Also supplies gas to Leavenworth Through sub- 


sidaries furnishes electric 


light and power to communities in Indiana, 
Pennevivania and Ohie 


To Overate Busses. —V. 118, 019 

In Sept. 1923 the co. issued sf O00, 000 Ist mtge. 6% aerten of 1943 bonds, 
proceeds being used to pay for exts., addns. aod impts. 17, p. 1468. 

STOCK AND BOND3— Date. Interest. Ovutsi Boks Maturity. 
Common $3,334.000_-.-- sala a hicdhdnis Ft ae ee 
Pref 7% $5 VV) VV 1m (8199) > 7% 1,000,000 See text 
Ist M. $25 009.000 ($109, 

$500 & $1,000)g¢- c*&r*tt 
OSS aa One 1922 ‘ gJ-D 3.900.000 June 1 1935 
ae 3 eee 4 1923 gJ-D 1,000, mm June 1 1943 


(Int. a Aen Exch. Nat. Bk. _N 


. Y., trustee, 
Stock.—Pref. stock is red., all or par'. apou 40 days 


votice al "115 and 
divs. V.115. p. 1539. 

Bonds.—Ser. ‘*A** bonds limited to $3 000.000: all other series may only be 
issued for not more than 80% of the cost price or fair value of new property, 
addi'ions, &c., under certain restrictions. 8% of gross operating revenue 
to he expended or set aside «nnucltly for mouintenanee or for renewals an 
replacements to the properties. Are not subject to call. 1st mtge. bonds, 
series of 1943, are red., all or in part, on any int. date on 3 weeks notice at 
105 and int. Penna. and Conn. 4-mills tax refunded. V. 117, p. 1468. 

Dividends.—An initial div. of 1% % was paid on the pref eek in Jan., 
1924 and divs. at same rate have been p: ald reg. quar. since to and incl, 
Oct. 1923. On com. divs. of 1%% paid regularly quar. from organization 
to and incl. Nov. 1923 

EARNINGS —Kansas Electric Power and controlled ens. for cal. year 
1922. gross, $1,576,270: net, after taxes, $497,179. In 1923, gross, $1,- 
857,510; net, afver taxes, $596,095. 

RUAD.—Own- and operates i iiles of street railway in Lawrence and 
4.8 miles in Emporia: total, 14.8 miles. 60-70 Ib. T rail. 30 motor cars, 
7 trail cars and 1 combination work and snow car. 

OFFICERS —Pres.. Alhert Emannel, N VY Citw: ist V.-P.. Victor 
Emanuel. N. Y. City: 2d V.-P., D. O. Vaughn, Kansas City, Mo.: 3d V.-P., 
W. R. Sullivan, Kansas 9 ity, Mo.; Sec'y, R. F. Rice, Lawrence, Kan.; 
Treas..C. B. Zeigler, N. City.—V. 114. p. 2830; V. 115, p. 1329, 1539, 
2053, 2800; V. 117, Pp. 1468: V. 118. p. 438, 1019 


—_ 


LEETONIA, OGIO. 
YOUNGSTOWN & OHIO RIVER RR.—A trolley and steam road. 
freight service operated by steam: passenger service by electricity. 
ORGANIZATION .—Incorporated in Ohio on Dec. 8 1905. In 1908 
eased for 99 years Salem RR. from Pittsburgh Lishon & Western RR 
for $6.000 per annum: the former runs between Salem and Gane 
’m In 1910 road was re-capitalized and new securities issued as below, 
Federal Control.—The road for a time was operated under Federal control, 
being classified as a short line steam railroad, but in Sept. 1919 we were 
‘informed that the road was out of Federal! control. 
STOCK AND ere Date. Interest. Outstandi =, 
3tock common $1,000,000.... ..-. 29 2 eee 000, 
Preferred $1 .000.600 5% ¢ retail aeaatiales 000.000 Mar’ 24 1 4% 
First mortgage §$2, 500.0001 1910 5A-O 1, ‘oon 900 Apr 3 
gold ($1,000)_......-..2 c*{Int. at Citizens’ Sav. & Tr. Co., Bievelned 
Trustee. or First National Bank. N. Y. 
Stock and Bonds.—Pref. stock div. is cumulative from Juty 1 1913. 
8o0nds subject to call on any int. date at 105 and int. Remaining bonds 
are reserved for acquisition and extension under certain restrictions. 
Vietdends. “Tag f° ee it ref. began tn 1919 and to eta 1%% 
old In 1911. in 1912. 454%. In 1913 and 1914, 9% %: in 4918. 
1s %. In 1916. a4, ya 3% extra. paying "0, all accumulations tn 1917, 
5% In 1918. 5%. In 1919. 3%%. In 1990, March 14%: June, 
1%%:in 1921,5%. 1n1922,.5%. In 1923. Bo In 1924, Mar..1K%. 
Initial div. on com. of 1% paid in Dec. 1916. None to Sept. 1920. when 
1% was paid. In Dec., 1%. In 1921.4%. 1n1922,1%. 10 1923,1%. 
HKAKRNINGS.—For years ending Vec. 31. 
Year ending Gross Erp , Tares Net 
Me. 31i— Earnings & Rentals. Earninae 
CL $537 .826 $413,791 $124.035 $60.000 $64,034 
Ly22 478.401 356,790 121.611 60.000 61,611 
ROAD .—Operates from the terminus of the Stark Electric Ry., in 
jalem. Ohio, through the city of Salem to a connection withthe Salem RR., 
and over the Salem RR. from Salem through Washingtonville, Leetonia, 
Lisbon and West Point to East Liverpool, Ohio, a distance of 36 miles, 
At Leetonia. 0., connection is made with the Youngstown & Southern Ry., 
Owns 29.19 miles of track and leases 6.81 miles. Standard gauge, mostly 
70-Ib. T rail. Pass. equip., 7 cars: freight, 3 locomotives. 15 cars. 
OFFICERS.—Pres., Chas. 8S. Thrasher; V.-P. & Gen. Mgr., J. D, 
Dewees: Sec. & Treas., Warren Bicknell; Aud. & Asst. Treas., R F. Miller: 
Operating Mars.. Warren Bicknell Go. General office. Leetonia, O.: 
qnecutive offices. a0 B. F. Keith Bldg. Cleveland, Catt h 112. p. 1145; 
- 113, p. 419, 629; V. 114, p. 1409; V . 116. p. 2132; V. 117, p. 555, 796. 





Bond Bilance, 
Interea for Divs, 





LEWISTOWN, PA. 

LEWISTOWN & REEDSVILLE ELECTRIC RY 

Controlled by the Penn Central Light & Power Co of N.J.(V. 96. p. 493, 
and operated in connection. with the Pean Central Light & Power Co. 
(Penna.). All of the stock and some of the bonds are subject to the liex 
of the mortgages of the Penn Central Lt. & Power Co. 

ORGANLZATLON —Incorporated in Penasylvania on March 24 1892, 

STOCK AND BONDS— _ Date. Interest. Outstanding. of are 
tooo ke $150 900 ($50)__. ins. cthiniaaiemiae $159.00 -"08,. 5 
Ist M g ($500 and $1,000) 1899 6¢@J-J 159,000 Jute 1 19 

$150.09 not callable. c&rtf im a 3 Mershaate Uulen oF Co., Phila... Tr. 


achat mortgage $125,000--- 000 May 1 1949 
Commonwealth Tr. Co., Harrsiburg, Pa., Tr 

Ref Mtge $500,000......... 1917 5 A-O 68,000 Oct’ 1 1949 
Phila. Trust Co., Phila., Trustee. 


The list mtge. bonds originally bore int. at the rate of 5% and matured 
July 1 1919 but were extended for 10 years at 6%. V. 109. p. 1179. 
Second Mtge. 5s originally fell due May 1 1917. but were extended to 


May 1 1949. They are owned or controlled by Penn Central Light & 
Power Co. Ali the outstanding ref. mtge. bonds are owned by the Penn. 
Ocentral L. & P. Co. They were issued for exts., impts., &c* 
Dividends.—1902 to 1908. incl., 5% per annum. None since. 
EARNINGS.—For 12 months ending Dec 31: 
Cal. Year— Gross. Net, after Tazes. ty i Balance. 
L 7a $165,969 $30,806 806 None 
ae 14 29,495 39; 495 None 


ROAD. —Operates’ 10.24 miles of track from Lewistuwa to Reedsville and 
leratees Junction, with a branch to Burnham. 67 and 85-lb. T rail. 
Has closed cars and 1 snow plow. 

OFFICERS. —Pres. & Maer. Quigley, Lewistown; V.-P., Chas. 
Day. Phila.: Sec. & Treas., A. 
McClure, Phila: Asst. Treas., Milward Oliver, Phila; Su 
Lewistown.—V. 88, p- 1128; V. 89, p. 919; V. 96, p. 487; 


Joha i FP fy Phila.; Fag Sec-. O. 
R16 109, p. 1179. 
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LEXINGTON, KY. 
KENTUCKY SECURITIES CORPORATION. —A holding company 
ORGANIZATION .— incorporated in Virginia on Jan. 23 1911 (V. a. 
$32) as successor to the Lexington & Interurban Rys. Co. per plan is 
pF 2. p. 461. Owns the entire stock of the Kentucky Traction & Termi 
mal Co., Lexington Utilities Co. and Lexington Ice Co. In 1923 was re- 


ete to have sees the plant and business of the Middleboro Ice & 
torage Co. V. Ll 1533 


STOCK AND aon OOO), Date. Interest. Outstandi Maturity 
Gemmcs I $2,052,287 See text 
Pref $2,500,000 ($100) 6% 


i aha sa ck rie ash ils eich cis en ‘ Q—JI15 2.289.198 See text 
Stock.—Both com. and pref. are listed on Phila. and Louisville stock 
exchanges. Pref. is also listed on Cincinnati Stock Exchange. Pref 
stock is redeemable at par and accum. div. In July 1917 holders of both 
common and pref. stock were given the right to su me ro rata on or 

ore Aug. 15 1917 oo the remaining pref. stock at 8244 and accrued divs 
from July 1 1917. 105, p. 389. Asof Jan. 4 1922, $320. 380 of the pref 
stock remained mF and the stockholders voted to sell the stock or 
exchange same for the outstanding pref. div. scrip certifs. The holders of 
pref. and com. stock were given the privilege of subscribing for $169,280 6% 
cum, pref. stock to the amount of 4% of their holdings of pref. and com. 
stock as of record Feb. 4, at $70 per share. Stockholders exercising right of 
subscription were given right to deliver in full or partial payment of same 
joe stock div. scrip certfs. at 80% of their face value (all outstanding 

scrip was culled for payment Oct. dens V. 114, p. 409... As of Oct. I 


1923. $210.802 remained unsold. 

ends.—Initial div. on pref., . paid July 15 1913; same rate 
quar. to and incl. July 1916; fn Oct. VY (6 paid aia and \& of 1% extra 
acct. of accumulations. In Jan. 1917. 1% % extra, paying up all 
accumulations; April 1917, 14%, and same rate quar. to and incl. July 
1918; none to Oct. 1919, when 1 44% was paid (V. 109, p. 1273). In 1920, 
Jan., 144%; April, 14%: July, 14%: Oct.. 14%. In Age if 1930 a ecstp 
div. of °% was also paid. clearing un all hack d'vidends. 
in 1921, 6%. In 1922,6%. In 1923,6%. In 1924, Jan., Nt op: i. 
1 rt "An initial div. of 1% was paid on com. on Oct. 2° 1922. ae 
rate paid regularly quar. since to and incl. April 1924. 


EARNINGS.—Of combined properties (Ken. Trac. & Term. Co. and 
Lex. Util. Co.) for years end. June 30 (1923 report in V. 117, p. 1661): 
June 30. Gross w... ind 








Ll Sink .Fund Balance 

ear— Earnings. E om rt Tazes, &c. Interest. Surplus. 
1922- Ze----0i. rth 715 $707 42 tacon 7589 $432,455 $371,977 
1921-22_... 1,457,818 676,774 91,424 —— 430, i 338,013 
1920-21_... 1°479'906 545.440 82.609 390,167—— 7,882 





23 
Passengers carried in 1920-21, 6.584, 502, against 6, 673, 649 in 1919-20. 


OPERATIONS.—Constituent companies operate 91 33 miles of track 
They do the electric-light aud power, gas, street ey aud ice business of 
Lexington. Also operate city lines In Frankfort and lines radiating from 
Lexington to Georgetown, Paris, Nicholasville, Versailles and from Frank. 
fort to Versailles. 

OFFICERS.—Pres.. P. M. Chandler; sid os W. Bacon; Sec., 
Brown Jr.; Treas., H. Williams Jr.—V. 409: ¥.115. p . 1321, W429; 
1530, 1630, 2684; V. 116, p. 935, 1533, (646, P5779: ‘Vv. 117, S. “1661. 


(1) Kentuck ry a Traction & Terminal Co. 

ORGANIZ ON .—Lacorporated iu Kentuck 
oalladion of ee Lexington Ry., Bluegrass T 
Traction Co. V. 92. p. 1436. The entire stock is owned by Kentucky 
Securities Corp. Franchises perpetual 

Service Discontinued.—On June 6 1923 the co. discontinued street car 
egervice in Frankfort, Ky., the franchise held by the co. having expired 
June 5 1923 and not having been renewed by the co., owing to the failure 
of the City Council to grant certain privileges asked by theco. V.116,p.2766. 

STOCK AND BONDS— Date. Interest. Cannone Maturtty 
eee $2.509,000 ($190) 


on May 18 1911 as acon- 
rac. Co. and Central Kentucky 


ref mtge $7,500.000 g/ 1911 5¢ F-A 3234.00 ‘ee T iti 
($1,000) guar p & i_- Pe Nae at Commercial Trust (o., Phila., Trust 
Lex Ry first mtge $1.500,000/ 1899 971, 000 June 1 1949 


58 
gold ($1,000)... _ -- eutt | tas. at Continental Tr. Co., Baltimore, Trus 
Blue Grass Ist at. $700,000! 1904 52™M-S8 203.500 Mar 1 1934 
@ ($5090 and $1 ,000)..c&rtf | Int. at Olsedent Tr. a .‘Neveland True 
Onr PC cn ea kahee minus 7% 57,306 Feb 20 1927 
Zquip trust certifs Series “‘A’’| 1923 6¢ ? A-O 144.009 See text. 
500 and $1,000) gold_...-. {Security es Co., Lexington, Ky., trustee. 
nas.—Of the ist & ref. buaods, $1,307 .00U are reserved to retire prior 
uoae and remainder for extensions, improvements, &c., at not exceeding 
of cost under certain restrictions. They are redeemable as a whole 
48 ft. 1 1914 or any interest day thereafter, or in part for sinking 
fund on any interest day after November 1 192i at 105 and interest 
Bonds are guaranteed prin. & int. by end. by the Kentucky. Secur. rg A 
Stinking Fund 4% per annum of bonds out.. 192 1% 1931 to 
1950. V. 92. p. 1364. As of Dec. 1 1923 ao 000 had been retired and 
canceled by operation of the sinking fund. 111, p. 1083. $375,000 are 
deposited with the trustee of the Lexington Vodht® Co. indenture. The 
bonds are listed on Phila. Stock Exchange. V. 94, p. 1119. Sinking fund 
retires 1% of Lexington Ry. bonds annually: $35).000 were held in a. f 
Dec. 1 1923. The equipment trust certfs. Series ‘A’ are due $8,000 semi- 
annually Oct. 1 and April 1 to and incl. April 1 1933. Divs. are payable 
fn Lexington, Ky., or New York City. Kentucky 4 mills tax refunded. 
V.116, p. 1649. 

ROAD.—Operates 91.33 miles of track, comprising all street raitwavs In 
and about Lexington, 16.02 miles; Frankfort, 7.64 miles; interurban lines 
radiating from Lexington to Versailles, Georgetown, Paris. Frankfort and 
Nicholasville, 65.87 miles; sidings and spurs, 1.8 miles. 50 to 80lb. rails. 
Standard gauge. Owns 49 closed and 8 open cars. including 42 passen- 
ger city cars and 15 interurban passenger cars. 17 freight & service cars. 


OFFICERS.—Pres., tye A M. Chandler, Phila.; V.-P., F. W. Bacon, 
Phila.; Sec., L. F. Rye, Lexington; Treas., J. Will Stoll, ee a. 
Treas., Jerry W. wea a Lexington; Gen. Mer., J. Ae pe. —V. 10 

- 72, 1793; V.110, p. 360; V. 111. p. 294. 1083, 1183, 1566: alts, p- 1983. 

ER ee ee, a OR D. 1649, 2766; V. 117, p. B70. 1 663. 


(2) Lexington Utilities Co. 


ORGANIZATION, &c.—Incorporated in Ky. on June 5 1999. Does ice 
and electric-light and power and gas business in Lexington. Owns a sub- 
etantial interest in the Southwestern Utilities Corp., a holding company 
owning al! the issued securities of the Gas Pipe Line Gorp. and the Sachem 
Oil Co., and 70% of the issued securities of the Southwestern Gas Co. 
Has assumed the le + ay of re. and int. of $861,000 Kentucky Trac. 
& 7. Co. 1st ref. 5s and $750,000 Lexington oo Co. Ist M 65s. 
Vv. 109, ag Light and power franchises expire in 1936 

onabiowe are tual. Power plant has rated capacity of 10,500 k.w. 

aily capacity rot ie e-manufacturing plant, 235 tons. 


STOCK AND BONDS— De. Interest. Outstanding. Maturity. 
i | | 7__ a —All owned by Kentucky aaatey | Corp.— 
First lien & ref bonds ser “A’.( 1919 68A-O pril 1 1929 
fe le 1921 68A-O $1,825,200 Abril 1 1936 
DE SS sawed name wenin 1921 6gA-O 1 1946 
“= +g $50, $100, $500, $1,000 
ss iivin thelial tl ec*tf |Commercial Trust Co., Phila., Pa., Trustee. 
ody —Are secured by a mitge. on hg the co.’s property. For further 
eecurity back of this Seab see V. 109, 1370; V. 113, Amount of 


bonds outstanding at any ons time is indeterminate. onds of other series 
may be issued under certain restrictions as defined in the indenture at not 
exceeding 6% and shall stand on a parity with Ser.“A,."" “B" & ‘‘C.’ ay 
red. all or in part on any int. date on 60 days’ notice at Bol and int. 
“B” call. all or ee on any int. date on 60 days’ notice at 102% and int. 
Ser. . bonds have sink. fund equal to 2% of amount poe ing to be 
used f manent add’ ~y exts.. &c., or for purchase of bonds at not ex- 
ceeding ie 102% & int. “©” red. all or in part on any int. date on 60 
days’ notice at 102% & int. Ser. “‘O" have annual sink. fund of 14% of 
full amount of Ser. ‘‘O*’ bonds outstanding from Oct. 1 1926 to Oct. 1 1935 
and thereafter to maturity of 2% per annum. State taxes not exceeding 
the present rates of 6% on income in Mass., $.0045 in Md., $.004 in Ky. 
and $.004 in Penn., will be setypdes. Int. — at trustee in Phila. 
or agency of co. in New York. - 109, p. 1370; V. 113. p. 855, 966, 1983; 
V.115, p. 2386; V. 117, p. 1671. 

3) Lexington Ice Co. 

gre nr che Sola &c omg vg F May 1 1917. aoe - 
000; outstandi $25,000 owned b ry ef Securities’ 
and $75, 000 b by Lexingion Uulities Co. M ear lease of plant Pand 
usiness o Consumers Ice & Cold Storage Co. of Lexington. Has entered 
nto Gaaeiact with Lexington Utilities Co. for sale of that co.'s ice output. 


‘ger. 


Stock authorized, 


LIMA, OHIO. 
WESTERN OHIO RR.—A holding company. 


ORGANIZATION .— Incorporated in Ohio on June 7 1910 to take over 
ander lease the Western Ohio Ry. but lease was canceled by vote of stock- 
bolders on June 28 1915 and the company’s electri: light and power plant 
at Sidney sold to the Standard Power & Equipment Co. and all ite other 
property and assets to the Western Ohio Railway Co. except the stock of 
that company owned. : i? § of com. stock of Western Ohio Ry. 

aaet to exchange before Jan. 1 1911 their stock for ay of Western O 

. on basis of 3 shares of Ry. for one share of RR. 1566. 20-708 
p -— were so exchanged. Stock auth., $1,000,000; y, inom, $000 


(1) Western Ohio Ry.—A trolley road. 

Foreclosure Suit.—The Union Trust Co., Cleveland, has ry a formal bill 
of foreclosure in the State Court at Lima; Ohio. V. 114, p. 739. 

ORGANIZATION .— incorporated in Ohio on Oct. 11 000. This is one 
of the Mandelbaum roads and forms a link in the through car service from 
Cleveland to Lima. Outside of municipalities has private right-of-way. 
franchises in towns are for 25 years. Owns a common and pref. stock 
of the Lima Findlay *. Toledo’ Ry. V. 83, 97. 157. 381. Has contract 
to furnish power until April 30 1923 to Lima K Toledo Traction, Ft. Wayne 
ve Wert & Lima Traction and [Indiana Columbus & Eastern Traction. 

as leased to the Western Ohio RR., by which it is controlled through 

unm Sownership. but lease was canceled in 1915 See remarks above. 

Stockholders on June 28 1915 voted to make the Ist pref. stock redeema- 
Ae at 107 4 to LF ig II the company in Rove tt to retire the stock when the 


2 » ds mature on 1 1921 and arrange a compre- 
hensive fin: a olan —bdut see below under ‘‘Temporary Extension.’ 


On Feb. 27 1918 was auth. by the Ohio P. U. Comm. to sell at 80 $50,000 

§%, Gen. tom bonds. proceeds to be used for add'ns, exts., and impts. 
D 

Bond Interest Deferred—Default, &c.—Due to severe weather conditions 

during the winter of 1917 and the resulting increased cost of operation, the co, 

found itseif unable to meet the bond int. due May 1 1918 on . lst M. 

bonds. vorment of same was made on Sept. 1 1918. . 107, 1288. 


Com ore # Ys uv 1797. The Nov. 1 1918 int. on my bonds } 2 paid 
Apri ay 1 1919 interest was not paid when due. but has since 
been Lt , ™, 11919!nt was paid about April30 1920 The May 1920 


coupon was paid Nov. 1 1920. he coupon due Nov. | 1920 was not paid 
when due but has since been paid. Int. for 6 mos. ended Oct. 31 1922 was 
aid Nov. 1 1922, while int. for 6 mos. end. Anril 30 1923 was paid May 1 
Po23., while coupon No. 39, Fa April 30 1921, was paid Dec. 31 1923, 
leaving unpaid coupon No. due Oct. 31 1921, and 6 mos. int. due 
April 30 1922. V. 116. p. (2132: In Sept. 1921 two committees (since 
consolidated) were formed to protect the interests of the holders of the 
Ist mtge. 5% bonds, owing to the company’s inability to pay same at 
maturity, Nov. 1 1921 (see below). 

Committee for 1st Mige. 5s.—Chairman, J. P. Harris: A. = Chambers, 
I. F. Freiberger, E. J. B. Huntoon, L. J. Wolf: Secretar 


H. Jones. 
Depositary, Union Trust Co., Cleveland; Sub-de ot Fidelity Trust 
Co., Baltimore; State Street Trust Co., Boston: Marine Trust Co uffalo; 


Empire Trust Co., N. Y. City. In Feb. 1922 the committee announced 
that $1,800,000 of the $2.590.000 had been deposited. V. 114. p. 739. 
For two protective committees as ori pale constituted, which were merged 
into the above, see this Section for 2 1921. 

Temporary Extension.—The eumeaeae named above in a circular an- 
nounced a temporary extension program under which the lst mtge. 5s are 
allowed to run as past due for the present at 5% interest. 


STOOK AND BONDS— Dats. Interest. Outstandi 
CE Cn MED cnn eee eeeucns DU) stesceaanan 
ist pf $500.000 ($100) 7% cum ..-. 3s. Le 476.000 Apr’ i; ay. 
2d pf $500,000 ($100) 6% cum -... 8 -.___-- 450,000 noe aay t6 
lst M $3,000,000 g ($1,000) ( 1901 5aM-N 2,500,000 Nov 
$26,500 per m_.... c*&rtfiInt. at Olt. Sav. & Trust Co., Sleveland, 
Trustee, or First National Bank, 
Collateral trust mortgage{ 1°10 6% 24-00 000 Suiy i i Y630 
ea vate ee tf | Cleveland Trust Co., Tru 
. F & T ist mtge $600.000( 1905 5« J-J $4, +000 July 1 1925 
gold ($1,000)_.......-. i. at Citizens’ Sav. & Trust Co., Cleve- 
land, Trustee, or in New York. 
General M $500. 000 jesceeccceo 1918 6% See text ...... <<< 


Bonds.—The West Ohio lst M. bonds have no sink. fd. and bonds are not 
subject tocall. $476,000 have been canceled. See V. . 160, for agree- 
ment among bondholders. et. tr. bonds are convertible into ist pref. 
stock and are secured by d it of $24,000 ist 58. $476,000 have Coen 
converted. No sink. fd.; re . on Nov. 1 1921 at 110. As bonds are con- 
verted 1, poepertisaate amounts of the lst 5s which are collateral will be 
tance 

The Lima Findlay & Tol. bonds have a sinking fund of $10,500 per ann. , 
— b Capes in 1911. Are subject to call at 105. $76,000 have been re- 


2344 
wa lst pref. quar. divs. were paid regularly to and incl. 
4pr. 1917. None since. On 2d pref. first div.. 14%, paid Oct. 1910, 
and same amount quar. to and inci. July 1914. None since. 
EARNINGS.—For year ending Dec. 31: 
Gross Net (after 


Preferred Balance, 
Year— 


Earnings. Tates). Interest. Dividends. Surplus, 
Ditevennes $1,052,415 $283 243 See 0d wwteee $116,993 
' eee 950.643 216,733 ae = =3—sé(wtroen 56,138 
> | eee 1,005,488 239,686 ———. 8 8=— 6 wee 75,803 
Se iciinamas 1,158 808 191.226 ae. . wsaacn 27 358 


ROAD.—Operates from Lima through Wagehenete and St. Marys to 
Oelina; from St. Marys to Minster, and from Wapakoneta to Piqua; a total 
of 82.01 m.; also Lima to Findlay, 31.97 m.; thus completing a through line 
to Toledo. Total, 113.98 m., single track. Standard gauge. Owns 18 
pass. motor cars, 7 freight motor cars and 66 freight and express trail crs. 

OFFICERS. “hy vs oe Cagpenter Lima; b at A. Born, Cleve.; 
Sec. & Treas., H. O. Lang.—V. 1797, 1902: V. 107. p. 83. 403, 1288, 
1748; V. 113, D. 1252, 1362, 1676. 186, 8B, 2506: V.114, p. 739; V. 116, p. 2132. 


LIMA CITY STREET RAILWAY < co. 


ORGANIZATION.—Incorp. in Ohio on Aug. 12 1922 and acquired the 
street car system in Lima, O., in Nov. 1922. formerly controlled by Ohlo 
Electric Ry. Co. The interurban line from Lima to Toledo was taken over 
by the Lima-Toledo RR. Co. (see that company below). 

Capitalizution.—Stock, $380,000; bonds, $350,000.—V. 116, p. 2388; 
V. 117, p. 1017, 1555. 


LIMA=-TOLEDO RAILROAD CO. 


ORGANIZATLON.—Organized in 1922 and took over the interurban 
line from Lima to Toledo, formerly controlled by the Ohio Electric mt 

Capitalization.—Information lnekine. but see V. 116, p. 1049.—V. 115, 
p. 2046; V. 116, p. 1049 


— 


LINCOLN, NEB. 
THE LINCOLN TRACTION CO. 


- ORGANIZATION .—Incorporated in Nebraska In 1909. 
dation of the old Lincoln Traction and the Citizens’ Ry. Co. 
Holders of the old Lincoln 


Is a consoli- 
V. 88, p. 506. 
ref. stock ($700,000) received 110 In ine new 
bonds. Holders of the old Lincoln com. ($330,000) received, for ev ory share 
of old, two shares of new pref. and four shares of new common. olders 
of Citizens’ Ry. stock ($415.000) received 100% in new pref. and 80% in 
newcommon. Owns Lincoln Heat, Light & Power Co., which sells electric 
light and power and steam heat. 

Valuation.—See V. 117, p. 2769. 


STOCK AND BONDS— Dat. Interest. Outstandt Mi 
Common a $3. 000 000 Ce caice | ‘einen “ 1,652,000 Dee ‘16, 1 
Freer eee ote Toss ots 18808 MS Tid 

st m e 333, 
tg 000)" ebaganacded chet riences at New York — Co., » 
Ee a a 


wee agen bonds are reserved for prior liens. Subj. to call at 


% paid quar. on pref. from May 1 1909 to Nov. 1 1917, 


Me og aroI8 SE% pee Divs. on pref. resumed in Feb. 1923 (at which 





time a stock div. of see was yd, wit ack divs.), and paid regularly since 
to and incl. Aug. 1923. On co %,pald Se Sept. 1912. 17 paid March 1 
old and 1% paid Sept. 1 1914. In 701 in 1916, 5%. 





62 ELECTRIC 


RAILWAYS [Vou. 118. 








EARNINGS. —For cal. years: 
Year Int.&Tazes. Balance. 
$169,102 $144,338 
177.587 108,939 
st 303 178,534 32,769 
ROAD.—Owns 4° Ab} miles of track 
hey ERS.—Pres.. E. Sharp: Treas.. 8. H. tet Sec. & Gen. 
Megr., O. J. Shaw.—V. 110. p. 465, 1642; - 113, p. 628; V. 117, p. 2769. 


OMAHA LINCOLN & BEATRICE RY. 

Is to construct 56 miles between Lincoln and Omaha, of which 7 miles 
from Lincoln to Rethany Heights is completed and in operation. Of the 
7 miles just mentioned, % of a mile is an extension into the main busine-s 
centre of University Place. Standard gauge. 70-lb. T rail. Franchises. 
99 years and rpetual. Stock auth., $2,250,000 ($100); outstanding, 

.000. In Dec. 1916 the Nebraska RR. Comm. auth. the company to 

ue $2,000,000 common and $500,000 pref. stock and $2,500,000 bonds 

for the completion of the line from Omaha to Lincoln, but not including the 
extension to Beatrice. 

EARNINGS. For 3 mos. ending Dec. 
after taxes, loss, $3,5 

OFFICERS. —-Pres., _— Musser; Sec. 
Mer., J. M. Bramiette; Au -» Carl Weil, 
Lincoln.—V. 103, p. 844; V. 104. p. 73: V. 


31 1923, gross, $42,051; net, 
eae Musser: Treas. & Gen. 

Dthoe gl "North 14th S8t., 
108. p. 1275 


oe 


LITTLE ROCK, ARE. 
ARKANSAS CENTRAL POWER CO. 
Controlled by National Power & Light Co. (see under ‘‘New Orleans’”’; 


formerly the American Cities Co., through ownership of all the com. stock 
except directors’ shares. 


ORGANIZATION .—Incorp. April 20 1923 to take over the poreel 
ropesty formerly owned and operated by the Little Rock Ry. & Elec. Co 
for history of which see ‘‘ Electric Railway”’ no ee of be t. 28 1922). 
oes the entire commercial electric power and light and street railway 

business in Little Rock; also providing all electricity commercially distrib- 

uted, directly and indirectly in North Little Rock. Railway franchise ex- 
tends to Sept. 28 1951; lig sing franchise unlimited in time. 

Fare ey —Effective June 3 1920 the co. was auth. by the Ark. Corp. 

to charge a 6-cent fare. On May 17 1920 the city council aden 
an ordinance amending the contract of the co. with the city so as to permit 

the co. to charge a 6-cent fare. V. 110, p. 2657. a MY Mar. 3 1922, 

however. fares were reduced from 6 cents to 5 cents. . 114, p. 1063. 

Valuation.—See V. 112, p. 162. 
STOCK AND BONDS— Date. 

Com 150,000 shs (no par) 

Pref 20,000 shs (no par) $7cum _... $7 c 10,000 shs. Apr'24,$1.75 

lst lien & ref M 6% series due{ 1923 6¢ ‘A-O $2,500,000 Apr 1 1948 

1948 g ($500 Fo 3 t 000 cenit ‘Bankers Trust Co, New York, trustee. 


$1,000 & 85 
Little Roc ss 1903 5¢A-O 1,082,000 April 1 1933 
A ay goldiInterest at Canal- Commercial | — & 

($1, ) Savings Bank, New Orleans, 

Little Rock Ry & Electric{/ 1908 6¢A-O 1,018,500 Ay pri | 1938 
eae extension mise Int. at _ of Commerce & Trust Co. 
closed) 
000 


) gold 


Interest, Outstanding. Maturity 


*150,000 shs. 


*All com. stock outstanding, except directors’ shares, owned by National 
reyer & Light Co 
tock.—Pref. stock is red., all or in part, on any int. date on 30 days’ 
mt... at $110 and accrued divs. Pref. has equal voting power with 
common stock. 
Bonds .—The first lien & ref. mtge. 6% bonds are secured by a gen. mtge. 
on the entire property subject to the ‘Little Rock Ry. & Elec. lst Mtge. and 
ref. & ext. mtge. bonds, due 1933 and 1938, respectively, of which issues 
$2, 500,000 are pledged as additional security for the 1st Men & ref. ttge 
bonds The issuance of additional Ist lien & ref. mtge. bonds is limited 
by restrictions of the mtge. Are redeemable, ail or part, on any interest 
te on four weeks’ notice, on or before Oct. 1 1928, at 105 and int.; there- 
atter at premiums decre asing \% of a point during each wan a | maturity 
Penna. 4 mills tax refunded. Interest payable in N. v 6, p. 2005. 
Little Rock Ry. & Elec. Co. 1st Mtge. bonds are subject to Yall = 60 days’ 
notice on any interest perind at 107%. _ Sinking fund of of 1% of out- 
standing bonds, 1908 to 1917; 1% thereafter. $304,000 held in sinking fund 
ean e614. 000 pledged. The Little Neg Ry. & Elec. ref. & ext. bonds cannot 
called’ A sinking fund of % of 1% on outstanding bonds, which began 
. 1 1913, is to be invested in these bonds at not higher than a 4K%% 
bas $, bonds to be kept give = ene. $122,500 held in sinking fund and 
1,859, poe pledged. V. 87, 
a SF dends .—An initia) av. - Si 75 per share was paid on pref. stock in 
July 1923. Same amount paid regularly quarterly since. 
EARNINGS.—For calendar years: 
Net, after 
Cal. Tazes. 
1923 $2,057,458 $724,714 
1922 - 1,951,643 69 ,983 21,334 261,127 53,190 
ROAD. _— Operates 41 miles / electric railway. Electric property in- 
cludes steam electric generating capacity Instailed of 19,900 k. , 25 miles 
of transmission lines and 144 miles of distribution system. Rails, 70 lb. and 
over. 20 open, 82 closed and 7 work cars; total, 110. Operates Forest 
Park. located about 6 miles from the centre of the city 
OFFICERS .—Pres., D. H. Cantrell; V.-P. & Treas., A. Brizzolara: Sec. 


& Asst. Treas., W. J Tharp. Under supervision of the Electric Bond 
& Share Co.—V. 116, p. 2005. 


Other 
Income. 
$7 ,502 


Balance, 
Surplus. 
$: 276, ry 58 “ 558 


Yrs.— Gross. Int., 








LONG ISLAND CITY, N. Y. 

THE LONG ISLAND CONSOLIDATED ELECT ICAL 

ORGANIZATION .— Entire stock is owned by th cio fh Se. In- 
corporated in New York. Owns one-half the stock (the Teterbqrouss Rapid 
Transit Co. owning the other half) and bonds of N. & L. I. Trac. and 
Long Island Elec. Ry. 
Stock $25.000 ($100) All owned by Long Island RR. 

OFFICERS.—Pres., Ralph Peters; V.-P., C. L. Addison; Sec., Frank E. 
Haff; Treas., J. F. Fahnestock.—V. 83, p. 8 

(2) Long Island Electric Ry.—A trolley road. 

Jan. 1906 control passed to the Interborough Rapid Transit Co. and 
the Long Island Consolidated Electrical Companies, each owning one-half 
the stock and bonds. 

ORGANIZATION .—Chartered March 13 1897 as New York & North 
Shore Ry. On Oct. 11 1899 was consolidated with the former Long Island 
Electric Ry., new company having $2,100,000 capital stock and $2,100,000 
bonds. On ‘May 7 1902 the lines north of Jamaica were sold under fore- 
closure to the Queens Ry. Co., which compan 
New fe. & Queens County Ry. On Aug. 28 1903 old name of “‘Long 

tric Ry.’’ was resumed. In Aug. 1909 stock was reduced from 
$2, 100, 00" to $600,000 by cancellation of $1,500,000 stock originally waned 
to represent the piece of road which subsequently peceme, the Queens R 
and now forms part of the N. Y. & Queens County Ry. - 89, p. 42, 593. 

Reorganization Planned.—In May 1923 the ere Commission an- 
nounced that plans were being fosmplated is “9 the reorganization and re- 
adjustment of the company 116, p 


een oon an eta Date. 


was then merged in the 


Outstanding. Maturity 

5 600,000 June 1 1925 

om Co., Brooklyn. Trustee. 
EY by Treasurer, New York. 


Oth. Inc. Int.,Rents, &c. Balance 
$52,716 def.$3 ,832 
from 


EARNINGS.—For 
l. Ye Gross. 


years end 
Wet (aft. res PG 
85,09 543 

OAD.—Comprises 25.23 miles of track on 16.30 miles of road 


quand Avenue, Brooklyn (at the terminus of the Kings County Elevated). 
to Jamaica, Hollis and Queens. and from Jamaica to Far Rockaway. 
passenger cars and 8 others. V. 109, Pp. 888, 2263; V. 116, p 2388. 

2) New York & Long Island Traction.—A trolley road. 

n June 20 1905 control was purchased jointly by the ilnterborough 

Rapid Transit Co. and the Long Consol. Elec. Cos. V. 80, p. 2622. 

Receivership.—On wg > 21 1923 Justice Van Siclen in the Queens Supreme 
Court appointed Chas. L. Addison of Hempstead, receiver for the co. For 
further details see V. 117, p. 2890. 





Service S .~—In Mar. 1924 the co. service from Brooklyn 
city line at rant Ave. to Lynbrook, L. I. v. ep - 1520. 

OKGANIZATION This was formeriy the bMincovs Hem Free- 

pore Traction (incorp. Feb. 27 1899), but name changed as above Sept. 22 
902, and stock increased fro from $125,000 to $1,000 ,000. 

Fare Decision —On June 15 1912 P. 8. 2d Dist , decided that 
company is not obliged under ite franchise to limit itself to a 5-cent fare 
between Hempstead and Belmont Park. V. 94, p. 1696. 

On Jan. 8 1918 the Court of Appeals sustained the decision of the A 

liate Division reversing that of County Judge James P. Nieman on June 22 

914, which held that the company, under its franchise, could not charge 
more than 10 cents for a 10-mile ride. (V. 99. p. 407.) 
STOCK AND BONDS— Date. Interest. Outstends " 
Common, $750,000 $50). $750.0 
Pref 5% cum $250,000 ($ 50} 250.000 No div. 
First mtge $1,000,000 ota] 1902 4% eM-N 1 000.000 Nov 1 
($1,000) c&r_ntfi Interest paid by Treasurer, New ae. 
Citizens’ Sav. & Tr. Co., Cleveland, O.,Trus. 

Bonds.—Are subject to call at 107 on 30 Gaye notice, but no sinking fund. 

EARNINGS.—For years ending Dec. 31 

Year— pas. Net(aft.Taz.) Oth Inc. Int..Rent.&c. Deficit 
Sak da sdebanbes $566,411 def$79,451 $1, 107 $93 ,131def$171,475 

ROAD.—Operates an electric line connecting Mineola, Hempstead and 
Freeport, 7.84 miles. Also operates line from Hempstead west 5.58 
miles to Queens, where connection is made with the tracks of the Long 
Island Electric Ry.Co. Also a line 17.01 miles long from Freeport westerly 
via Rockville Centre, Lynbrook and Valley Stream, to a connection with the 
Kings County Elevated Ry. at Brookl Also a line from Queens to 
Mineola via Jericho Turnpike, 5.86 miles. Total, 36.29 miles. Total, 
including second track, 41.31 miles. 36 ger and 8 other cars. 

CUTER - _—Pres.. C. L. Addison, Penn. Sta.. N. Y.; Gen. Map., 
Gen. Lincoln C. Andrews; Sec. & Treas., Frank E. Haff.—V. 111, p. 1084 
V. 116, p. 616; V.117. p. 554, 2890; V. 118, 1520. 


NEW YORK & QUEENS COUNTY RY. 

32,048 shares out of total issue of 32,350 is owned by the Interborous® 
Rapid Transit Co., which also owns one-half of the stock of the Long Island 
Electric Ry. and the New York & Long Island Traction 

Receivership.—Following the announcement that the Interborough monte 
Transit Co. would no longer advance funds to the co. to meet deficits, 
Gen. Lincoln C. Andrews was appointed receiver for the co. on Jan. og 
1923 by Justice James C. Van Siclen in the Supreme Court, Long Island 
Ns —/I on petition of the Bankers Trust Co., trustee for the outstanding 

This receivership does not include the on oyna lines (see 
— “under caption *“*Receivership of Steinway yp Oat 116, p. 296. 

Receivership of Steinway Ry.—On Apr. 27 1922 ustice Galo en in the 
Queens County Supreme Court appointed 8. W. Huff and R. C. Lee receiv- 
ers for Steinway Ry. upon applicaticn of Guaranty Trust Co., trustee under 
Ist Mtge. of the Steinway Ry., int. on which was defaulted. The order 
srovided that the receiver take over only the proper ty which originally 
velonged to the Steinway Co. (V. 114, p. 1891) he receivers put into 
effect a separate 5-cent fare on that part of the system against the orders 
of the Transit TTT but the action of the receivers was sustained by 
the Court. V. 114, p. 2116, 2360. 

Creditors’ Claims, Pec. —See V. 117, p. 1556. 


ORGANIZATION .—Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown Ry. Co., the Riker Ave. & Sanfords Point RR., the 
eaewer, Ry., Se ‘ens. sland ‘City & Newtown Ry. and the Flushing & 
College Point R In Ry. was consolidated with is. 
and thereupon 2,500,000 to $5,000,000. 
pheme Ry. succeeded to the | oH sold at ye of the Your 

North Shore Ry., com ~~ a line of 6 miles from F! ushing to 2 
with franchises for lines g and College Point, Flushing ay 
Ba ~gi ond Manhasset. a 

he new Queensboro B s Island was opened in 

1909. ‘On Sept. 19 1909 the ity of New York's pe trolley across 
the bridge began operation. On Dec. 16 1909 New York & Queens County 
Ry. was granted a permanent franchise to run cars over the bridge. Opera- 
tion began on bs" 15 1910. V. 90, p. 373. a Passengers only are 
carried across the bridge and no extra fare is cha 

In view of the default in the ¢-y~ of the inte due Jan. 1 1922 on the 
Steinway Ry. Ist M. 6s and the t impending default of prin. & int. due 
July 1 1922, two committees were formed to protect interests of holders of 
these bonds. on comppitocs was headed by H. B. Thorne (V. 113. p. 2819) 
and the other by Geo. W. Davison (V. 114, p. 80). The first anes ¢ com- 
mittee arran, to pay the Jan. 1 1922 eoupen. V. 114, p. 80. ter the 
two committees were consolidated. The committee resulting from the con- 


pier, 6s.—Geo. W. Davison, Roswell 
“ato and Wm. Carn Ewen. 
52+ Se V. 114, p. 307. 
ts) 


, &--5 1902 me Quem 


solidation is composed of: 
Committee for Siginuey Le ist 

Eldridge, Walter E. Fre 

Depositary, Central Union Trust oe 
nt. due Apr. 1 1922 on the N. Y. ‘- ueens County Ist cons. mtge. 4s 

etn M been defaulted (V. 114, p. 1766), the following committee was 


comntiins Se X Y. & pesge S*. lst Cons. Mtge. 4s.—Chairman, Fredk. 
Osborne; CO. Seoyenses i -_— James . Perkins Depositaries: 
| Penna. Co. for Insur. on Lives & 

. Ann., Phila. V. lit > 


a 766. 

‘Int. due Dec. 1 1921 oak “June 1 1922 on the $50,000 Flushing & College 
Point 1st Mtge. 5s and on the $150,000 Newtown Ry. lst Mtge. 5s was not 
paid when due. V. 114, p. 2580. 

STOCK AND BONDS— Date. 
Stock $5,000,000 ($100) 

Flushing & College Point ist) 1895 
50,000 gold. 


Interest. On as 0 Maturity. 


150,000 Dec 1 1924 
7“ 500.000" 000 July 1 1922 
. City, Trus. 


,000 June 29 1946 
. New York, Trustee. 


first consol r~ 4 $3,000,000; B 
vs $1,00 000 each 


x «| Windsor 
00 old ( 1, jae W 
One te Pilities Dec. 3 
* Includes $6,788,316 Tite ail agro) pee associated 


Of the new $10,000,000 tee. 2 .086.8' deposited as collateral See 
‘oans from Interborough Rapid t ars $3.000,000 are reserved for 
ig liens. No sinking fund and bonds are not ones tocall. Under the 

Y. & Queens Co. Ist cons. M. there were originally $2,500,000 bonds out- 
qiadian” but the company having defaulted in payment of int., reorganiza- 
tion was 6, under which the holders surrendered $1,200 ,000, interest 
bg a to 4%. The said bonds are redeemable at i05andint. V. 

ROAD.—tThe system, with the Queens tate embraces main line, 
23.59 miles; second track, 19.03 miles; sidings, 1.51; total, 44.13 miles. 
Rails, 70 to 116 Ibs., standard gauge. pass. cars, 32 others. 

REPORT. aunt cal. year 1923 and fsical years ending June 30: : 

Year— Gros Other Inc. Int.. Tazres, &c. Deficit. 
xCal. yr.'23 $661,951 0. 967 $1,191 $349,486 $277,328 
oiSs--- 1,261,201 def 44,045 10,228 349,184 455,609 
1920-21... 1,256,198 ef 272,513 8,489 371,831 635,855 
1919-20__- 1,166,990 f121,151 6,136 358,699 473,715 


x Evidently exclusive of operations of Steinway Rys. 
hs ef .—Receiver, Lincoln C. Andrews; Gen. 
Roberts; V.-P. & Treas.. W. L. Pepperman; Sec 
i 113, p. 2819; V. 114, . 1766, 1891, D116, 2360, 2580, 5825; V. 
p. 183; V. 116, p. 296, 516; o dAes 208, 1556. 


MANHATTAN AND QUEENS TRACTION CORPORATION. 

Receirership.—On Nov. 15 1917 Arthur C. Hume and William R. Begs 
were apnsinses poodiyers by Judge Chatfield in the U. 8. Dist. Court for 
Eastern Dist. of N. In Nov. 1917 a judgment pA 3. this com pe he for 
$1,158, 522m was 4M the Gas & Elec. urities Co. on account 
promissory no 


ORGANIZATION .—Incorp. in N. Y. on Nov. 4 1912 to take ae the 
rights and aE See Geese Sees. Se, Se ee York Of > 
under Pa er Manhattan & Jamaica Ry. in V. 

1207, 420; V. D4, ‘D. ane. tens 


Mer. to , Reema. 
H. . Fisher. 
115, 
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Asked Public Service Comm. for permission to issue $1 1 500.000 stock aa | 
$1,500 —-~ lst M. 5% bonds, bes ¢ => D March 10 1914 the P. S. Comm. auth 
orized only $765.000 capital stock and recommended the issue of $807,000 
bonds at 85. No stock outstanding: only $20,000 C- — tion stock 
Action on the bond Issue was deferred until the compan should have filed 
its proposed mtge. for an auth. amount of $10,000, , of which the co. 
popens presently to issue said i. ws? "om with the permission of the 

S.Comm. V. 96. p. 790; V. $6. 

Franchises, Litigation, &c.—See Ti8: p. 2129: V. 117, 325. 

Fares.—See “Electric Railway” RAB AS of Oct. 28 19: 33. 


EARNINGS.—For years ending June 30: 


12 Mos.— Gross. Netaft. Taz. Oth. Inc. Rents. Interest. Sur. or Def. 
1922-23 __.$400,174 $101,082 $2,328 $35,792 $92,928 def$25,310 
1921-22 -.. 361,155 63,468 2,170 33,692 92,928 def. 60,439 


ROAD.—Has a franchise in the Oilty of New York to operate a street 
surface railroad over the Queensboro Bridge from the Manhattan termina!) 
thereof, along Thomson Ave., Hoffman Boulevard, and other streets and 
avenues in the Borough of Queens to the boundary line between the City 
of New York and the County of Nassau, together with the right to operate 
upon the Queensboro Bridge. The line ‘has been completed and cars are ip 
operation to the intersection of Sutphin nent gad ambertville Ave. in 
Queens. An additional 3.3 miles of road fro abe int to Central Ave 
and Springfield Road was to have been completed Aug. 23 1917, but 
owing to war conditions, an extension of time was granted by the Board 
of Estimate of N. Y. C ity. In June 1918 yeaee Chatfield in the U. 8. 
Dist. Court for the Eastern Dist. granted a anent injunction restrain- 

the ney. 108 mer. the contract of the co. for failure to complete 
his line RS p. 2450. On Feb. 27 1920 the U. 8. Circuit Court of 
aD ersed this ye ¥. > id. p.970. The extension from the 


. eantion at Jamaica to Lambertville Ave. was completed April 2¢ 
1819. R Total miles single track equivalent, 21. 


OFFICERS.—Gen. Mer., B. Walter Duncan; V.-Ps., 
H. B. Weaver: Sec. & Treas., Lindley G. 
F. H. Adler.—V. 2129; V. 


LOS AN GELES, CAL. 
PACIFIC BLECTRIC RAILWAY. 
All the stock except rs’ shares is controlled by Southern Pacific Co 


ORGANIZATION Yese sme in California on pn Sank. 1 AGLI as a perser 
The wows as of the Sonthers oe. Co. Valley eae + D. 667): 


Poame = jSan B Traction Oo 
Bationhe Goma Central 


Los Angeles fetwarben Ry. 
t- -y £3 ~- & meng I a San Bernardino Interurban Ry. 
be Los Angeles Pacific C 


During 1912 [2 acquired the right of way and all rail lines Pe “equipment ot 
the Pacific El c Land aa and purchased the property of the Ontario 


& San Antonio Heights R 
tes ent over the Riverside Rialto & Pacific RR.— 


R. F. Carbutt and 
Coleman; "Asst. Sec. & Asst 


Treas., 117, p. 325, 1992. 


116, >. 





er 
service only. 


Subway Franchise.—In Sept. 1922 the co. obtained a 40-year franchise 
to construct a rapid transit subway for serving Glendale, Hollywood and 
San veruando Valley points, and on April 20 1923 applied to the City 
Council of Los Angeles for a 40-year franchise for the ——— of a 
raged transit subway for its interurban trains. V. 116, p. 2389. 

he Los Angeles Motor Bus Co. was organized py thS Pacific Electric 
Ry. and the Los Angeles Ry. in Feb. 1923. V. 116, 936. 

In Aug. 1920 was auth. to issue $200,000 bonds to at ad a like amount of 
Riverside & Arlington Ry. 4s which matured Aug. 14 1919. The bonds 
were owned by the Southern Pacific Co. which was a to accept Pacific 
Elec. Ry. bonds in payment therefor. V. 111, p. 693 

For full particulars regarding this company see under “California” on a 
previous page (page 27). 


LOS ANGELES RAILWAY CORPORATION. 
ann we $20 ¢ p00, 000 stock, except directors’ qualifying shares, 
a Pp Huntington. an ‘and, @ akes with amounts of —- 
ent ons ba: Psd a this comeeey a acific Electric Ry. (see above), 
ledged as come for the & Improvement a4 AL 
The Les Aneele 98. 9 627, organized Dec. G,A913 v0 erge the 
es . Com was m 
Los erneration ant tte subsidiary. te Ry. Co. of Los 


Angeles 
es & Redondo hy. and Oalif 
pA 08.7 vas of an east-and-west line running thro 


us comprising all the street railway business of Los Angeles. 

y. V 91 ip. 1388 - More than 85 miles of track is on private right of wa ) 
e and practically all Some-toue line franchises extend beyon 1940. 

Owns entire 000 stock of the Oity Ry. of Los as. Sipeepesates 


in } 1910 to build new lines for the corporation. V. 7 1766 
The Los Angeles Motor Bus Co. was ee in February 1 1923 by the 
Los Angeles Ry. and the Pacific Electrict V. 116 
Favorable Fare Decisions.—In a decision Randed dows’ ‘April 6 1915 the 
District Court of Appeals in Los Angeles sustained the right of the company 
to charge 10-cent fares from the city to Eagle Rock, Glassel and other 
points in that district. See V. 100, p. 1438. or decision upholding action 
of Calif. RR. Comm. in estab lishing a zone street —— fare of 6 cents 
and a suburban rate of 2.75 cents a mile, see V. 117, p. 1461. 
Valuation.—V. 110, p. 167. 
Franchise Recommendations, &c., by Calif. RR. Comm.—See V. 112, p.2537. 


STOCK yy BONDS— Date. Interest. #30.000.008 Maturity 
Cg SS er er + eens 
Los Angeles Ry Corp ist & ref} 1910 5¢J-D 880,000 Dec 1 1940 
M SS. M007 ,000 g ($1. 000), Los Angeles Trust & ieee Bank, Trustee. 
& 4 
Los Ang Co. Ry M $5. D001 1899 52 A-O 4.722.000 Oct 1 1938 
000 gold ($1,000 each) _c*{Int. at Union Trust Co., San Fran., Cal., Tr. 
Los Angeles Trac Ist cons M| 1898 54 J-D 250,000 Dee 1 1938 
250,000 ($1,000)__- {8¢. Louis Union Tr Co.. St. Louis, Trustee 
Olty Ry of Los Angeles Ist M | \ 1911 -A 5,000,000 Feb 1 1941 
$5. 000. 000 ($1,000) goid.c*/Int. at Los Ang. Tr. & 8. Bk.. Los A.. Trus 
Bonds.—Iint. on ist & ref. M. bonds is payable at office of trustee 
Bankers Trust Co., New York, and by arrangement at Anglo & London 
Paris Nat. Bk., San Fran. os 4 are not subj. tocall. Bonds have sk. fd. 
of $10,000 per month (incl. f. on underlying bonds) to be invested in 
first and ref. bonds at 105 an interest, or in approved securities; first 
& ref. bonds papmeced for s. % F be A t alive, $1. _ .000 bonds are held 
in sink. fund. =. > 262; 383; V. 95. 1273. On 30 days’ 
notice int. may 5 made payable = the National Olty Bank, N. Y. Int 
on the Los Angeles Trac. issue paid at Chase Nat Bank, N Y. ' $376.000 
Los Angeles Ry. Co. mtge. bonds in sinking fund and $278,000 canceled. 
City Ry. Co. of Los Angeles 1st mtge. bonds have a sinking fund of 2% per 
annum of pr rincipal amount of bonds outstanding, which began Jan. 1 i916. 
$814,000 bonds in sinking fund Dec. 31 1923. 


EARNINGS.—For years ofnding mas. 31: 
Fiscal Year— 


Gross Net. Int. & Tazes. Surplus 
SE A4enecnen $12. B98, 978. 87. 63. 328 $4,935,750 $2,547,079 $2,388,671 
( eer 1.249.737 6,646,205 4.603.532 2,478,532 2,125,001 
Ee tetticnwens 10: 241.011 7.316.897 2'024. 114 2,023,021 901 ,093 


* Excluding depreciation. x Excluding buses. 


PROPERTY.—Comprises 395.95 miles of track; 60, 72, 87 and 116-Ib. 
rails. Owns and controls 1,065 passenger cars, of which 811 are of P-A-Y-E 
type, 183 centre, 70 Birney Safety and 84 work cars, &c.; total, 1,149 cars. 
Has favorable power contract with the Southern C alifornia Edison Co.; 4 
the current being distributed through the corporation’s own transmission 
system. Has 16 sub-stations. 


gga .-—Pres., H. E. Huatmaton; XY i oa . E. Dunn: V.-P.a 
er VAS Kuhrts; Sec eR enderson.—V. 103 Pit, 320: 
8. p. 683 tv. 574, wt tet 1179: V U0, Ri 167, 1415; y: ii. 
ya! OF 9; y: Fg 2 113. D. 1675; 114, p. 2717; 
543, 2793; V. 116, p. 935, 5136, ase" 2884; Vine p. 1461. 





LOUISVILLE, KY. 
LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Kentucky on Jan. 22 1867 and owns all 
the street railways in the City of Louisv ille and its suburbs. In Sept. 1922 
tse co. commenced epeneiee under an ‘adjusted franchise’’ for which it 
eXchanged its equity long-term franchises with the City of Louisville. 
The ‘‘adjusted franchise’’ containing variable-rate and sliding-scale-of- 
dividend provisions, runs for 20 years. The rights of the bondholders in 
the long-term franchises are said not to be affected by the present operat- 
ing arrangement. 

On Oct. 20 1917 the company filed amended articles of incorporation in- 
creasing its auth. pref. stock from $2,500,000 to $3,500,000 and its com. 
stock from $5,500,000 to as. 500.000, in connection with the dissolution of 
the Louisville Traction C 

The Louisville & Bees RR. has been organized in the interest of 
the Louisville Ry. to construct a system of urban and interurban lines. No 
securities have been issued except $4,000,000 stoc«x (increased to that 
amount in February 1913) to Loulsville Ry. Co. In Jan. 1911 Louis- 
ville & Interurban RR. acquired the Louisville & Eastern RR. (all of whose 
bonds, construction notes, vevaivers’ certificates, &c., and about all the 
stock, was owned by Louisville & Interurban), sold at foreclosure on Jan. 3 
1911. V. 92, p. 59, 262. 


Dissolution ¢ Holding Co.—On Nov. 22 1917 the Louisville Traction Co.. 
which owned all the s of the Railway company, was dissolved in order 
to reduce Federal and State taxes. Preferred stockholders exchanged their 
stock for Louisville Ry. pref. stock on a share-for-share basis; holders of 
common stock received seven-tenths of Railway common for a. share of 
Traction common. 

Fares, &c.—On July 1 1918 the Louisville & — “he p=. increased 
fares on all suburban lines to about 244 cents per mile. ut 3 40. On 
Oct. 7 1920 these rates were further increa to 3 ~ a. yk e. si 8 
p. 1661. In Jan. 1921 the Louisville General pou denied the co. 
auth. to increase fares from 5 cents to 7 cents. V. 112, 162. The co. 
however, obtained a temporary injunction enjoining the ie from inter- 
fering with the collection of higher fares. bs co as er raised fares 
from 5 to 7 cents effective Feb. 21 1921. 112. p. 9 

New Ordinance.—On Aug. 25 1922 the mt ses and on Sept. 11 
1922 the stockholders sogreven, an ordinance pee 7s for a 7-cent cash 
fare and a 6-cent ticket fare. V. 115 2: 1210, 153 

Bus Operation by Sub. Co.—In July 1923 the xe -. - a Carriers, Inc., a 
aac at Memes at $200,000, commenced the operation of buses. 


Valuation.—See V. 112, p. 849. 
STOCK AND BONDS— _ Date. 


Interest. Outstanding. Maturitst 
See tex 


Oommon $8,500,000__....... ---. ---- $8,323.600 
Pref 5% cum $3,500 ‘equa A&O . ,000 See text 
Louisville Ry gen mtge gold) 1910 5e@F-A 4,035, 000 Feb 1 1950 


$20,000,000 ($1, 000) - -cott te Inperest payable in Louisvil 
Louisville’ Ry cons 6, oe "000 July 1 1930 
$6,000,000 (list N Y). ctf wee «A Nationa! Bank of C Y.3 
Fidelity-Col. Tr. Co., Louisville, Trustee, 
Louisville Ry 2d mtge, $2,-| 1900 448M-S 2.000.000 Mar 1 1940 
000,000 gold ($1 1,000)... tf Interest Rem in Louisville. 


I Ng bis ti wee 250.000 1924 
Ap ao eet iegagee: 10033 6% 1,000,000 June 1 1026 
Car trust ctfs ser ‘“‘A’’____- * 1923 6F- See text 
Fidelity & Col. Tr. Co., Louisville, trustee. 
Car trust certificates Series| 1924 6% 230,000 See text 
“B"* (61 BOW) eeld......<« {Fidelity & Col. Tr. Co., Louisville, trustee. 
—$8,000,000 of the gen. mtge. bonds of 1910 are reserved to retire 


prior liens; the remainder is 


or extensions and improvements. Bonds are 
not subject to call. 


Fidelity-Col. Trust Co., Louisville, trustee. 
Car trust certificates Ser. ‘‘A’’ are due $33,000 each Feb. 1 to and incl. 


Feb. 1 1933. Car trust certificates Series ‘‘B’’ are due semi-ann. to Jan. 1 
1934. V. 118, p. 85 


Dividends.—5% was paid on pref. stock to and incl. Oct. 1918. None 
to ag 1923, when 24%% was paid. In July 1923,2%%; Oct. 1923,2%%; 
Dec. 1923, 240) In Feb. 1924, 5% was paid, representing a regular div. 
of 1% % and 3%% on account of back divs. In April 1924, 214%, leavin 
accumulations on these shares of 8%%. V. 118, p. 1773. 4% “was pai 
on the old Traction common stock up to time of dissolution. Divs. rt % 

to 


each were paid on Railway common in Jan., April and July 1918. 
div. omitted (V. 107, p. 1385). None since. V. 108, p. 878. 


ROAD.—The Louisville Ry. Co. owns 172.76 miles of track on 80 
miles of streets and 9.86 milesin yards, &c.; 3.52 milesare outside city limits: 
all is electric. Affords entrance into Louisville for the Interstate Public 
Service Co. The Louisville & Interurban owns 105.57 miles of track in 
Jefferson County, incl. extensions to La Grange and to Shelbyville, in Old- 
ham and Shelby counties. 


REPORT.—For fiscal years NaS Dec. 


Calendar Gross Other Enggrest & Balance, 
Year— Revenue rnings. Incom Tar Surplus. 
EEE $4,445,866 i. 367,344 $165, 072 $i. 042, B74 $480, 542 
tT cunetentat 4:542,/818 1,352,585 163,795 11,40 4,979 
DEE veensosesu 4,469,502 1,195,779 96,762 i ‘001 O48 290: 593 
OFFIOCERS.—Chairman of the Board, T. J. Minary; Pres., James P. 
Barnes: V.-Ps., Saml. Riddle and F. H. Miller; Sec. & Treas., Samuel G. 
Boyle; Gen. ce F. E. Belleville.—V. 113, p. 533, 848, 1773, 1888, 2185, 
Tae Vv. 114, 306, 1063, 2116; V. 115, p. 183, 436, 1210, 1532, 2793; 


. 116, p. 822, P75: V. 117, p. 86; V. 118, p. 85, 1268 


INDIANAPOLIS & LOUISVILLE TRACTION RY.—A trolley road 
Merger.—As of Jan. 1 1923 was merged into the Interstate Public Service 


Co. (see on a revious e). For history of co. up to time of merger see 
“Electric Railway” Supplement of Oct. 28 1922. 


McALESTER, OKLA. 


CHOCTAW POWER & LIGHT CO 

Control.—In Feb. 1924 Albert Emanuel Co., 
the company. V.118, p. 1011. 

ORGANIZATION.—Incorp. in Delaware on June 27 1916 to take ove* 
the light am. power business of the Choctaw Ry & Lighting Oo. sold at 
foreclosure P02. Pp. 1539) and owns all the $271,000 lst M. bonds and 
the entire $ 00, 000 ca —_ stock of the Pittsburgh County Ry.. incorp. in 
Oklahoma June 24 1916. to take over the street railway properties. 

Fare Increase.—On July 15 1919 the Pittsburgh County Ry. was auth to 
increase fares in McAlester from 5 to 7 cents. V. 109, p. 677. Effective 





Inc., acquired control of 


Feb. 15 1921 was auth. to increase fares in McAlester to 10 cents , inter- 
arban fares and express rates were also raised. V. 112, p. 850. 932. 
STOCK wet BONDS— Date. Interest. Outstandin. a aemaiihe 
sl UY UF ee ee $1,000,000 See text 
Pref 7% cum RS ns -8 275,000 Feb’24,1%% 
—e gold ($1,000 and| 1916 52 M-S 1,228,600 Sept 1 144: 


‘nunbbdéubtneane c*tf /Inat. " Gunumy — Oo. of N. Y., trustee. 


Bonds.—Open issue authorized. mvs fund of 1% per annum from 
1921-1925; 1344 % 1926-1929:14% 1930. 933; 1% % 1934- 1937; 2% 1938-41 

Dividends.—Paid 34% on pref. in March and Sept. 1918. In 1919, 
Feb., 344%. _In 1921, March, 34%%: July. 34%: Sept.. 34%: Oct., 
3% %: Nov..5%%. In 1922,7%. 1n1923.7%. In 1924, Feb.,1%%. 
On com. initial ‘div. of 454 % paid in Feb. 1922. “None to Nov. 1922, when 
2%% was paid. In 1923,44%%. In 1924, 3% was paid. 


EARNINGS.—Combined coruings of the Choctaw Power & Light Co. 
and the Pittsburg County Ry. Co. for year ending Dec. 31 1923, gross. 
$518,327; net, $192,633; deprec., $70,000; charges, $65,323; surp., $57,310. 
ROAD ee y Pittsburg County Ry. operates in cities = McAlester. 
Ha and Hartshorne, and an interurban line, over private right of 

way. A pees three cities. 23.26 m. of track. Standard gauge; rail, 
56. 70&80-lb. T. 12 passenger cars, 11 other cars, 2 electric locomotive. 





OFFICERS. pe dg Albert mane V.-P., Victor Emanuel; Sec., 
F. E. Harper; Treas., Cc. B. Zeigler. * - office, 61 Broadway.—V. 111. 
p. 1279; V. 112, p. 932; i 118. p.- 1011. 

MACON, GA. 

GEORGIA LIGHT, POWER & RAILWAYS AND SUB. COS.—See 

May 1924 edition of ‘Railroad & Industrial” Supplement. 
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MADISON, WIS. 

MADISON RAILWAYS COMPANY. 

ORGANIZATION.—Successor in May 1916 to the Southern Wisconsin 
Ry., for statement of which see this Section for May 1916. Franchise 

fre in 1932, 193% and 1944 
“Te Feb. 1923 was auth. to issue $44.90 of notes to pay for equip.. 
a. ¥. 116, p: 1411. 
Ist Mtge. 5% bonds 


impte. 
In March 1924 was authorized to issue $54.000 
at not less than 75 and interest, proceeds to be used to 


reimburse the treasury. V. 118, p. 1268. 

BTOCK AND BONDS— Dat. interest. Outstanding. Maturtiy. 
Com stock $600.000 ($100)... ---- San iboats J) FF eee 
Pref stock $350.000 ------ F-A 144.000 See text 
lst mtge $1,500,000 ¢ ($500) 1916 5eM-N 868,500 May 1 193¢ 

and $1,000)_.....-- e* tf\int. at Wisconsin Tr. Oo, Milw., trustee 
Coll trust serial debs ($5 300 &\ 1924 7¢™M-8 100.000 See text. 


$1,000) gold_...--_--c*.tf/{Int. at Cent. Wis. Tr. Co., Madison, trustee. 
Bonds .—Additional i. mtge. bonds may be issued for extensions, addi- 
tions, &c., for 80% of cost under conserv ative restrictions. $150,000 are 
pledged as security for the coll. trust serial 7% debentures. Red. at 192% 
and int. on any int. date on 60 days’ notice. eo sinking and improvement 
fund of 14% per annum of bonds outstangins began May 1 1919 for re- 
demption of bonds or improvements, &c. The 7% coll. trust serial deben- 
tures are secured by deposit of $150.000 1st mtge. 5s. Are red..a |) or in 
part, on any int. date on 30 days’ notice. at a premium of % of 1% for each 
ear or fraction of a year between redemption date and maturity. Mature 
i. 000 Sept. 1 1924 and $10,000 each Mar. 1 and Sept. 1 thereafter and 
15.000 on March 1 1929. 


EARNINGS .—For year ending Dec. 31 1923. gross, $417,602: net,after 
taxes, $120.879. In 1922. gross, $419,463; net after taxes, $115.996. 
Dividends.—Were paid on pref. stock Aug. 1 1922 and Feb. 1 1924. In 
Feb. 1924 a bonus of 1% was paid on the pref. stock. V. 118. p. 431. 
ROAD.—Owns 19 miles of standard-gauge track, including lines In 
Madison, and extension to Fair Oaks, Elmside, Lake Park Cemetery and 
South Madison. 
OFFICERKS.—Pres., F. W. Montgomery’ V.-P.. Dudley Montgomery 
Treas., Warren Montgomery; Sec., Hugh Montgomery; Supt.. D. Mont- 
gemery.—V. 116, p. 1411 V. 117, p. 1017; V. 118, p. 431, 1268. 


ti, 


MANCHESTER, N. H. 
MANCHESTER TRACTION, LIGHT & POWER CO. 


ORGANIZATION .— Incorporated in 1901 in New Hampshire and com 
the several light. power and street railway properties In and around 
anchester and the ayes power and gas property in Nashua. The com- 

y owns the stock of the Manchester St. Ry., Manchester & Nashua St. 
Ry. (name changed from Goffs Falls ea ~*~ "& Hudson St. Ry. in Feb 
1907) and Manchester & Derry St. R In Jan. 1918 purchased the water 
tighte of the U. 8. Bobbin & Shuttle 





Franchises aal. Interurban roads and main transmission lines 
on private right of way, except through cities and towns. 

8TOC K— Date. Interest. Outstanding. Maturi 
Stock $5,000 B00 B1CO) bonsee eeen Q-J Sa $4.958.300 Apr.'24 2% 
Manochester ashua_ iet 906 54J3-D 200,000 June 1 1926 


M gold $300 000 ti upooyet Lae at Amiclcan Tr. Co., Boston, Trustee 
Man pests St Ry ist mtge! 1907 5J-D 125,000 Dee 1 1927 
$500,000 ($1,000) guar__tf\Int. at American Tr. Co., Boston, Trustee. 
First Ref M Sink Fund ¢ $15.- | 1917 see text 4.615.000 Aug 1 1952 
70 oo ($500 & $1,000 rv) Int. at American Trust Co., Boston, trustee 


.—The Manchester & Nashua St. Ry. and the Manchester & Derry 
St. Ry. bonds are guaranteed, prin. & int., by Man. Trac., Lt. & Pow. Co. 
Both mortgages are closed. 
The first refunding bonds are (since Apr. 1 1921) a first mortgige on all 
roperty owned. Of the amount soporte as outstanding, $3,701,000 are 
BS and $914,000 are 7s. Additional bonds may be issued for re funding and 
for acquisitions under certain restrictions, but not in excess of twice the par 
value of outst: eg stock. Sinking fund of 1% of bonds outstanding on 
each Aug. | began 1919 and Is applied to purchase of bonds at not to exceed 
105andint. $197,000 5s (incl. in amount outstanding) held in sinking fund 
Apr. 1 1924. Bonds purchased are to be held alive. Callable at 105 and 
int. V. 105, p. 909; V. 112. p. 562. 
Dividends.—First dividend of 3% on Pind 15 1901; paid 6% per annum 
to and including 1905; 7% in 1906; ce 8% per annum. 5% ertra 
Gividend in 1912. 
REPORT.—Of the Manchester Trac., Lt. & Power Oo. and subsidiary 
companies for years ending Dec. 31: 


Year end. Gross Net Interest Balance for 
Dec. 31. Earnings. Earnings. &e. Dios ¢ 
Pe $2 .560.842 $949,247 $259,450 689.797 
Dt chpcchemeneekwa $2 ,.297.871 $798.679 296,467 502,212 
|S 2 429 865 782.808 312,160 470.648 


PROPERTIES.—The different roads controlled comprise 65.515 miles 
of track, as follows: Manchester Street Railway, 42.812 miles; Man- 
chester & Nashua Street Ry., 14.335 miles; Manchester & Derry St. Ry.. 
8.368 miles. 121 passenger and 17 misc. cars. 4 hydro-electric plants 
present F gaped approx. 9.400 k.w.; a steam reserve station at Man- 
chester with a combined capacity of approx. 12,500 k.w.and | steam reserve 
station at Nashua with capacity of approx. 1.500 k.w,. Also owns water 
rights along the Merrimac River. For proposed impts. to power plants 
see V. 118, p. 1773. 


OFFICERS.—Pres. E. ©. Foster; V.-P. Walter F. Norton; V.-P. &- 





Gen. Mgr. J. Brodie Smith; Treas., Geo. S. West; Asst. Ney A. Cun- 

ningham and Robt. Haydn: Clerk, Allan Wilson.-—V. 112 "470, 5A2 

V.114, p. 1890, 2359, 2717; V - 116, p. 1275; V. 117, p. b70: ¥. ‘fis. p. 1773. 
MARION, ILL. 


COAL BELT ELECTRIC R 

In 1904 passed into contro! Rr ‘ine St. Louls Iron Mtn. & Sou. Ry. Co, 
Stock authorized and outstanding, $300,000; par of shares, $100. 

EARNINGS.—For year ending Dec. 31 1923, gross, $141,984; net, after 
— def., $19,582; other income, Dr., $987: bai., def., $20,569. In 1922, 

$141,982; net, after taxes, def., "$5,531; other income, $18,002; bal., 

a . $12,471 

ROAD —Operates 15.36 miles of track from Marion to Carterville and 
Herrin. Standard gauge. 52 to 70-lb. T rail. 


OFFICERS.—Pres., L. W. Baldwin; Sec., F. W. Irland; Treas., F. M. 
ckman. 





MARION, OHIO. 
COLUMBUS MARION & BUCYRUS RY. 
ORGANIZATION .—Incorporated in Ohio Mar. 25 1914 as a reorganiza” 


tion of the Columbus Marion & Bucyrus RR., sol - 7 
plan V. 96, p. 1488. 1839. 7 d under foreclosure per 


STOCK AND BONDS— Date. Interest. Outstanding. Matursty. 
hn eeneneia ehke  smammdts $350.000 eunsecsene 
First m a $100,000_...... tf 1914 8% & 47 ,000 1934 
Gen&R a Rt 000, Goldet 1914 250.000 1944 

Bonds.—The ist M.'6s are red. at 102% and int. on any int. day. 
maining $48, 00 is held by trustees; $5 are held in treasur 1m. 


gen. & By f mtge. bonds are reserved to retire lst mtge. 
Dp. 1488, 1839. sas elieaaen 


= yarn —For gd year 1923, gross, $54, he pet. after 
$13. 495. an 1922, gross, $60,154; net. after taxes, $14 emets 
ERS. — Eres. ve Gen Mar., Geo. Whysall: V.-P.. = H. Caldwell, 
e 


.H.B. . ~y Bey & Asst. Treas., John J. H 
Troy NY pe1013, 1713, V. L1G Deven: 2687. ” 


MATTOON, ILL. 
Séntrotied by ILLINOIS PUBLIC SERVICE CO. 
Middle West Utilities Co., which see in our “Railway & 
Industrial"’ ~ Bae 


ORGANIZATION -—Incorp. in Illinois as a consaitdation of the former 
company of the same name (inco’ 1902) and the Middle West Power Co. 
as per plan given in ‘Electric Raliway”” Supplement of Oct. 27 1923, and 











“Chronicle,"" V. 117, p. 669. 1016. Controls the Central Illinois Power 
Co. and has assumed as to principal, interest and sinking fund that com- 
pany's first mortgage 7% bonds. V. 114, p. 1178. The company also 
uarantees jointly with the Interstate Public Service Co. $1 250,000 
ndiana Hydro-FElectric Power Co. first morvenge 7% bonds as to principal, 
interest and sinking fund. V. 114, p. 304. During 1922 the company 
surchased the municipal electric lighting plant at Vermont, Til.. and as 
an. 1 1924 the co. purchased the ann’ At urility properties of the Abbots 
L ight & Power Co., Petersburg, Il. 116, p. 940, 1948. In May 1923 
the co. purchased the munic ipal - AO light plant at Grand Tower, II. 
(V. 116, p. 2135), and In July 1923 acquired the Canton Gas & E'ec. Co, 
and the Lewistown (Ill.) Elec. Co. V. 117. p. 85. In July 1923 also 
acquired the Fasig Ice Co.. of Centralia, Ill., and the properties of the 
Striffler Ice & Coal Co. at Springfield and the Striffler Bros. [ce & Cold 
Storage Co. at Lincoln, Ill. 117. p. 297. Does an electric light. power, 
water, gas, heat, ice, street sale and interurban business. supplving 
electrical energy to 215 communities in central and southern Illinois. These 
communities have an estimated population of 449.009. In addition to the 
supplying of electrical energy to these communities 9 are served with gas, 
12 with water, 15 with ice. 5 with heating and 5 with street railway service, 
an interurban line being operated between Mattoon and Charleston, [Il. 
and one from Eldorado to Carrier Mills. The company in 1922 was awarded 
a contract by the Old Ben Coal Corp. to supply the coal = pean ‘s entire 


power requirements for a period of 10 years. - 115. p. 

STOCK AND BONDS— Date. ex, Quinanding Maturitys 
Com. stock 200.009 sh (no par) ---. 8 -.-..-- 19 ah. cncamenene 
Pref stock $6 cum 100,000 shs| .... 8 -.--.-- 99. ‘69 Rae 

eS 
First & ref mtge (former co.)} 1912 5 F-A $8.199.900 Aug 11952 


company) gold ($1,000)c*tf {Interest payable in Chicago. 
Ist & ref mtge (consol corp)— 


I er ek eae 6%% 3.859.090 May 1 1943 
I, CO i ie 5% 7.172.999 Jan 1 1948 
7 oeries , iets te 924 6g J-J 2.099.999 Jan 11944 


4.422.001 1927 to 1942 

Seat. —tediee com. stock outstanding is ownei by the Middle West 
Utilities Co. Pref. stock red. at $110 and accrued divs. 

Bonds.—The Ist & ref. bonds (due 1952) are red. at 105 on any int. date. 
Additional bonds may he issued under certain restrictions. See V. 95, p. 
1744. For security of bonds, see V. 103, p. 1887. Cont. & Comm. Trust 
& Sav. Bank, Chicago, trustee. All the $7.172.000 Ist & ref. mtge. 58, 
Ser. “*B’’ (due 1948) are owned by the Middle West Utilities Co. 

Dividends.—$1 50 quar. is being paid on preferred stock. 

EKARNINGS.—For calendar years: 


Years end. Gross — after —— Interest Pref Dios. Balance 

Der 31. Earnings ee Choe (R%\ Surplus. 
a $8 .057 ,.238 $2. 578, 9718133. "115 $1.314.013 $469.925 $928.148 
SUES ocescce 6.342.905 1,546,021 12.137 1.221.350 265.3874 370,904 
iV2L_.-...- 5.875.686 1.642.515 15.470 1.173.921 258.266 225.799 


x Represent earnings and expenses of the former Central Illinois Publie 
Service Co. and its sub. cos. for the first 8 mos. of 1923 and of the consoll- 
dated corporation and its subsidiaries for the last 4 months of 1923. 

PROPERTY, &O.-—The company operates over 1,700 miles of high, 
vension transmission lines, 4 central stations, holds 11 stations in reserve; 
and has contracts for power from § other central stations. Total available. 

sapacity, 90.000 h. p. 

OFFIC BRS. —O hairman of the Board, Samuel Insull; Pres., Marshall B. 
Yamonsell’ V_- . J Panl Clavton and Geo. W. Hamilton Sec.. P. 
ork ich; at, C. E. Cripe: Aud., R. A. Crews.—V. 116. p. 940. 1048, 2138: 

> aate Dp. 85, 207, 669, Prol6, 2668: V. V. 118, p. 662, 1011 


MAUCH CHUNK, PA. 
MAUCH CHUNK & LEHIGHTON TRANSIT CO.—A trolley road. 


ORGANIZATION. —Organized in 1919 as successor to the Carbon 
Transit ©o. (for history see ‘Electric Railway Supgignens” of Mar. 29 
1919) sold at foreclosure on Jan. 20 1919. V. 108, p. 377. 





STOCK AND BONDS— Date. Interest. oat easeapetenhd 
RSET ERTS act A TES NI [on eseenwen 
Pees De. ncccecsee esee 7% Dit escaéee 
t0-yr bonds $150,000__._.-_- 1919 6% = 2 0, 


70,300 
arbon Transit Co lst mtge/f 1908 5aF 150.000 Au 
$150,000($100&$500)g__c*tf\Int. at Mauch “Chunk Trust Co., 
punts. .—Ilst 58 of the Carbon Transit Co. are call at 105 and int. on ang 
int date 

Earnings.—For cal. year 1923. gross, $463.612: net, after taxes, $21. In 
1922. gross, $62,917; net, after taxes, def., $3.957. 

HOIAU. —OCuuiprises 12% cwaillies of Urack, 10 cars. Owns about 425 acres 
of real eatate. Incl. 75 acres on “Plaeetaff Heights.” 

OFFICERS.—Pres., Verne M. Wolff: V.-P. & Gen. Mer... 


Treas., Geo. H. Mayer; Sec., H. L. Pobst.—V. 115, p. 436; “418, Pd 1520" 











MEMPHIS, TENN, 

MEMPHIS STREET RAILWAY CO. 

Control vormerty held by the American Cities Co. was acquired in 1922 
by the Memphis Power & Light Co., which is in turn controlied by the 

ational Power & Light Co., successor to the American Cities Co. 

Receivership Lifted.—On ril 11 1923 the receivership (in effect since 
Jan. 20 1919—V. 108, 37) was lifted and the property turned back te 
its owners by order of asin Judge Ross. . 116, p. 2637. 

ORGANIZATION .—Chartered in Tennessee on March 28 1895 and con- 
solidated with the Citizens’ St., East End St., City & Suburban and Mem- 
phis & Raleigh Springs lines: franchises run until Nov. 1945. Owns and 
operates the entire street railway business of the city, incl. suburbs of Bing- 
hamton, Raleigh Springs and South Memphis, and a line to Lake View Miss. 

Sale of Power Plant.—Ln June 1923 the co. sold its power plant to the Mem- 
phis Power & Light Co 

STOCK AND BON DS— Date. 
Oommon ga  . | Speen 
Preferred $2.500,000 5% cum 

($100) red at 110 & accr divs 
Oons mortgage $10,000, te 


Interest. Ry f Maturity. 
Bee text 


a 2.509.000 _ See text 
1905 5¢4J-J 7 558. 000 gue 1 1945 
Int at Central Trust Oo Trustee 

1923 344, 900 ‘Mie 1 1934 
Guaranty Tr. Co., N. Y., Trus. to Dec. 1 '33 


x All pref. and oom. stock except directors’ shares, owned by Memphis 
Power & Light C 4 $10. 
an " 


Bonds .— the eouat. M. bonds are in denom. of $1,000 oa 
000 registered. Are not subject to call. Sinkin fund $25 per annum, 
5910-13: 590.090. 1016-19; $35,000. 1920-24: $40,000, 1925-29. and $50.006 
. PD. 628, 1496. $653,000 held alive in sinking fund. 


gold (see text) closed_c*&r 
Equipment trust.........-. 





930-45. See 
Mtge. closed. 

Dividends .—On pref. stock 5% was ig from iasuanee 2 up tp and including 
Dec. 1914. In 1915, none. In 1916 24%. 1917, June. 24%. 


None thereafter until Nov. 1923. Bows 4% was me, None thereafter 
until April 1924 when 14% was paid. On common, first div.—1%—paid 


June 1912. In 1913, March, 1%; Dec., 1%. In 1914, June, 4%; Dec., 
2% %; none since. 


REPORT.—For year ending Dec. 31: 
Year Gross Earns. Netaft Tares.&c. Int.Oth.Deduc, Surplus. 
a. $3,164,004 $974,634 $510,249 $464,385 
Pull @sanenensam 3,153,196 1,112,047 635,624 476,423 

ROAD .—Owns 139 miles of track Rails, 60 to 80-lb. T, 60 to 109-Ib. 
girder. 326 passenger and 30 miscellaneous cars. 

g ee RS.—Pres., Thos. H. or tn ler; Sec. & Treas., L. LeMay.— 

113, p. 417, 1968. 2311, 3405: p. 79, 948, 1179, 2360; V. 115. S08 
388. 1210, 163i; V . 116, p. 1649, 2bi6. 363 V.i17, p.553; V.118, p. 85, 202 





MICHIGAN CITY, IND. 
CHICAGO LAKE SHORE & SOUTH BEND RY. 
ORGANIZATION .—Organized in Indiana December 1901. 
No securities in hands of public. All owned by syndicate, which used 


them as collateral B ang “J ayl bs er $20, = rage to the order of the 
Oleveland Trust Co. together with accrued int. thereon, 
amounted to $3,955, O48 & es oe "192 and being due and unpaid, all the 
stock and bonds of the co. suly 7/1928. « llateral were to have sold at 
No further information. 


public auction on that date (V. 114, p. 2716). 





APRIL, 1924.] ELECTRIC 





RAILWAYS 








STOCK AND BONDS— Date. 


Interest. On O00 0 
Qeusmcn $5,000,000 $100) 


Maturity. 


Pref $1,000,000 ($100) 6% nu +7 pen aides pee oe ning 
lst mtge $6,000,000 $1 000) 1907 5 F-A 15” 4'357,000 a 15 1947 
iat terieice detection enn ee f\Interest at Cleveland Trust Trustee. 
Equipment bonds, gold ($1,- =f 1908 M-N ,000 Past due 
RE A ht aE Int. at Cleveland Trust Co., Trustee. 


Bonds -— Remaining bonds are reserved for future extensions and im 
provements. They are subject to call at 102% at any int. period. Sink. 

d of $50,000 per annum began Aug. 15 1917 for 10 years, then 2% of 
bonds outstanding until maturity. 

EARNINGS.—For year ending Dec. 31 1923, gross, $1,044,105; net, 
after taxes, $107,468. In 1922, gross, $960,736; net, after taxes, $124,612. 

ROAD.—Operates a total of 70.86 miles between South Bend and Ham- 
mond. 6.3 miles Hammond to Kensington owned by Lllinois sjouteal RR., 
is leased to Chicago Lake Shore & South Bend. 70-lb. T rail 

OFFICERS. —Chairman of Bd., I. F. Freiberger; Pres. & Gen. Mer 

; Vice-Pres., Chas. Currie; Sec. & Treas., R. R. Alexander.— 

. 86, p. 1528; V. 98, Dp. 386; V. 106, p. S756; | V- 114, p. 2716. 


eee ewe wee ee os 








MIDDLETOWN, N. » - 
ALL KILL TRANSIT CO. 

GANIZATION .—Incorporated in New York on March 30 1905 as 
Bn under foreclosure, te the Middletown-Goshen Electric Ry and 
the Middletown-Bloomsburg Elec. Ry. See V. 80, p. 1059, 1425. Com 
pany was placed in hands of receiver Oct. 1908 on account of a judgment for 
Injuries obtained by a motorman, but all indebtedness having been paid off. 

receiver was discharged April 23 1909. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $359,000 ($50) eR he es fF yer 
lat mtge $359,000 gold ($100,; 1995 5g M-N 300,000 May 1 193) 

$500 and $1,000) _ .c*tf) Int. at Com'’w'ithTr.Co., Harrisburg. Trust 

Bonds .— 350 000 reserved for future improvements. Are subject to ca! 
after 10 years at 105. 


EARNINGS.—For year ending Dec. 31 1922, gross, $907, wi 
income, $124,613. In 1921, gross, $89,677; net, before taxes, $8.5 

ROAD .—Operates 12.84 miles of track extending from Fon 
N. Y., to Midway Park, Goshen, including switches, turnouts, &c. Rails 
65-ib. "'T and 80 and 90-Ib. girder. Standard gauge. 

OFFICERS. Tx Hwa Secretary, J. das Weise 
Harrisburg, Pa.; Tre M. Oglesby, Harrisburg, Pa.; 
W. M. Gould; Aud. Miss M. ‘L. Robinson.—V. 80, p. 998, i650” 1135" 4 


_— 


MILFORD, MASS. 
MILFORD & UXBRIDGE STREET RY.—Trolie;. 
ORGANIZATION .—Incorporated in Massacnusetts in 1901. On July 
10 1902 consolidated by purchase of entire capita! stock with the Miifor! 
(. 10t & Framingham 8t. Ry. Operates the Grafton & oeee dF 
ee V 


133, ppad 73, 163) from Hopedale to North Grafton, 13.427 miles 
Dp. 


Line |. —The company on Nov. 21 1920 discontinued service 
between Franklin and Medway, Mass., about 4 miles. V. 111, p. 2520. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Stock com $440,000 {$109) + 9 $440.000 See text 
Preferred $100,000 ($100)___. ____ 100,000 See text 
M. rye & Fram. ist mal dg { 1898 72 Js 566,600 Jan_ 1 192+ 

$165,000 ($1,000) g__c*ntf)\ Int. at pats Trust Co tn cane Trustee 
Milford & Uxb gold “ponde | 1902 7eJ-J 5,000 Jan 1 1928 

($1.000) gold_.____- c*ntf! Int. at Amer. Trust Co. pre Trustee 

The above bonds were originally fs and fell due Jan. 1 1918, but were 
extended to Jan. 1 1923 at 7%, and again to Jan. 1 1928 at the same rate 
“i Wh 115, p. 2267. 


Oe pret in 1930. 4%; in 1911, 5%: ;in 1912 ane to and inc! 
1918” 6% On com. i 1 tol 


po, on one since, %: 1904 
13%: 19 haf 3% 1908, 1%; 1909, 3%; 1916 ad 1911, 4%: thts 54% 


916, 5% perannum. None since. 
“"iaieeeee, ~ or fiscal t Zeere 
Year et ( after 








Gross Deduc- WA ©. Com.Die. Baiance 
ending— Earnings. Tazes). tions. 8% (5%). Surplus 
Dec. 31 1923-.--$323.578 $45.457 $35,901 -.-... -.-.-- 55 

Dec. 31 1922---- 341,554 52, i * feo eee 9,344 

5908.31 WRGiscon SORBED 647,007 46,088 . cance .veccee 1,458 


ROAD .—Owns 36 miles of track, from So. Framingham to Uxbridge anc 
from Milford to Medway and Hopkinton. Also operates the Grafton 4 
Upton RR. from Hopedale to North Grafton, 13.427 miles. 48 pass. cars, 
8 snow plows and 4 a ae 180 electric motors. 


OFFICERS.—Pres. " Manson, Bostes. Mass.; V.-P., & Sec. 
Wendell Williams. Miltord, Rian : Treas., Walker. Milford: Supt. 


Adams, Milford, Mass.—V. 112, D- 2083: 


—_— 


. 115, p. 2159, 2267. 





MILLVILLE, N. J. 
MILLVILLE TRACTION.—A trolley road. 


STOOK AND BONDS— Date. Interest. Outstandt Maturity 
. £ ft eee ected. 176. gah wih eask 
lst mooepaee $400,000 sold} 1894 5a F-A 208,000 Aug 1 1914 

{51.000 i iiisin wedi’ Int. at Land Title & Trust Co., Phila., True 

s—Not subject to call. 


EARNINGS.—For og. fat 1922, gross, $69,507; def. from operatior 
(after taxes $19,808. 921, gross, $68,811; def. from operation (after 
taxes), $32,954. 

ROAD.—Operates 5.20 miles of track in Millville, 0. 556 1 miles in Vineian¢ 
and 5.541 miles in Township of Landis: total, 11.277 mil 


OFFICERS.—Pres., George wees: V.-Pres., R. D. Weed: Sec., Harth 
8. Haines; Treas., Daniel O. Lewis 





MILTON, PA. 
LEWISBURG MILTON & bale pc nage PASS. RY.—Troiley 
ORGANIZATION .—Chartered Sept. 3 1897. In 1910 Whittaker 4 


Dieh! of Harrisburg purchased control aon the Renwese Company ea 
Vere Ssamast with A RR., the Lewisb Watsont. Pass. Ry 


battery cars on some + miles of track betweer 
and to operate a line in conjunction witb 


ontandon and Miffiinbu 
“a road, connecting with present trolley line at 


steam use of that section 
East Lewis 


bur. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
ae a ee 
First mortgage $300,000 sons} 1910 5g F 175.000 Feb 1 194¢ 

aa SS SER Int. at Lead Fitle & Tr. Co., Phila., Trustee 

-— Remaining bonds can only be issued 


for improvements and ex 
tenm:ons at 50% of cost. Sub. to call as a whole on anyint date at par 
EARNINGS.—For 12 mos. ending Dec. 31 1922, gross, $56.584; pet 
after taxes, $9,633. In 1921, gross, $59,063; net, after taxes, $3,437 
ROAD .—10 miles of track between points named in title. 12 overhead 
operation cars, 2 storage battery cars run from Montandon to Mifflinburg 
OFFICERS.—Pres., John F. Whittaker; V.-P., L. G. Brewe: Sec. & 
Treas.. D. L. Diehl; Asst. Sec. & Treas.. W. B. Rankin.—V. 90. p. 1363 


I 


MILWAUEEE, WIS. 
NORTH AMERICAN EDISON CO. 


ORGANIZATION .—Incorp. March 25 1922 under the laws of Delaware. 
In April 1922 the co. acquired from the North American Co. the entire 
outstanding com. stock of Union Electric Lt. & Pow. Co. of St. Louis. 
It also acquired from other interests “Gower? 77% of the com. stock 
of the Cleveland Elec. Illum. Co. On Oct. 1 1923 it acquired the interests 
in all the companies formerly controlled by the Wisconsin Edison Co., 
Inc. (now in the process of liquidation—for history see “Electric Railway” 
Supplement of Oct. 27 1923), and also acquired from the North American 
Co. its interest Tracti Tigh: 


in Wisconsin on, t, Heat & Power Co. and 
Wisconsin Electric Power Co. 





STOCK AND BONDS.— Date. Interest. Outstanding. . 
Stock 400.000 shares (mo par). -...  ______. J x an: : ——- 
Secured sink fd bonds ($500/ 84 

& $1,000) gold____---__- Central Union Trust Co., N. Y., Trustee. 

Ih banveeee aeoen 1922 6¢ M-S15 $13,580,000 Mar 15 1952 

WO Pidecincdsebenseces 1922 64% g¢M-S1_ 8,000,000 Sept 1 1948 


Bonds.—The secured sink. fd. bonds Ser “A” & “B’ are secured by 
ledge with trustee of: 
10,940,160 (72.7% of total ovtetanding) of the common stock of Cleveland 
Electric Illuminating ¢ 
558,843 shs. (no par value) (86% of total outstanding) of the com. stock of 
JInion Electric Light & Power Co. of St. Louis. 
$7,500,000 (66 2-3% of total outstanding) of the com. stock of Milwaukee 
Electric Railway & Light Co 
1,666,700 (66 2-3% of total outst: snding) of the capital stock of Wis- 
consin Electric Power Co 
1,333,400 (66 2-3% of total outst: ending) of the common stock of Wis- 
consin Gas & Electric Co 
466,300 (66 2-3% of total outstanding) of the capital stock of Wis- 
consin fraction. Light, Heat & Power Co. 

Both Series “A” and Series “B” bonds have a semi-annual sink. fund for 
the retirement of 2% yearly. $420,000 Ser. “‘A” retired through sink. fund. 
Ser. “‘A” are call. all or in part on any int. date at 107 % and int. on Sept. 15 
1922 with the call price reduced 4% of 1% each year thereafter. 

Ser. “*B’’ are call. all or in part by lot on any int. date to and incl. Sept. 1 
1924 at 106 and int. with call price reduced 4 of 1% each year thereafter. 


REPORT .— 











x1923. yl9 
0 OO Eee $42. 222,401 soi bi 772 
Operating expenses and taxes_.-_.-...--.--.-----. 24,609,709 12.352.706 
Net income from operation. ------- néhetenend $17,612,692 $8,703,066 
ROS GRE pn. céeckcesescesecucwses agen - 5,021,053 3,073,907 
SE EEO OL EE Te $12,591.639 $5,629,159 
Preferred dividend of subsidiary companies.-__._ 1,182,174 597,053 
EO an hee 961,072 428 ,296 
ee ee 6,195 2,146 
Balance for depreciation, dividends and surplus_$10,442,198 $4,601,664 


x Properties eoantres in Oct. 
r- Nine months only. 


OFFICERS.—Chairman of Board, Frank L. 
V.-P. & Sec., J. 


1923 included for three months only. 


Dame; Pres., Edwin Gruhl; 
F. Fogarty; Treas., Robt. Sealy. 


(1) The Milwaukee Electric Railway & Light Co. 
ORGANIZATION .—Successor of Milwaukee St. Ry. 
per plan in V. 60. p. 1009. 
the Milwaukee Lignt, 
Railway pew @ 


Co. Jan. 30 1896 
On Feb. 11 1919 acquired the property, &c. of 
Heat & Traction Co tor history see “Electric 
of Mar. 29 1919) subject to that co's. $5,000,000 Ist 


’ 5s due 1929 and = S40. 000 gn. mtge. bonds due Noy. 11958. V. 109 
.72. Compare V. 106, p. 919; V. 108, p. 171. Embraces practically all 
the street railway pH. in } TR, The company besides its street rafl- 


way system, owns and operates =" electric-light and power system and & 
central-station, stenma-hest system in Milwaukee serving a population now 
estimated at «50,00 Does an extensive street and interurban raiiway and 
electric light and a auee business, serving South Milwaukee, Cuday, Racine, 
Kenosha, Wauwatosa, North Milwaukee. Whitefish Bay, Fox Point, West 
Allis, Waukesha, Pewaukee, Hartland, Oconomowoc, Watertown, St. 
Martins. Muskego Lakes, Mukwonago. East Troy. Waterford. Rochester 
and Burlington. Entire com. stock is owned by the North American 
Edison Co. or affiliated cos. In April 1917 acquired the electric utility of 
the Commonwealth Power Co. and the heating utility of the Continental 
ar | Co. and issued $1,450,000 serial 5% notes in connection therewith. 
106, p. 919. In 1921 the company acquired the eee of the North 

Milwaulbce Light & Power Co., and arranged to operate the property of 
the Wells Power Co. under lease. In 1922 acquired control of Milwaukee 
Northern Ry. and early in 1923 acquired the pane co holdings of the 
Dousman (Wis.) Electric Light & Power Co. V. 11 1050. In Sept. 
1923 acquired the electric (ce and power tales ‘of the Honey Creek 
Electric Light Co. V. 117, 36. 

Leases the plant of the W oonsin Electric Power Co. and guarantees pay- 
ment of principal and interest on that company’s Ist mtge. bonds. V. 111, 

1566: V. 118, p. 664. In Aug. 1920 the Milwaukee Power Co. was 

neorporated to finance the company's new Ronen plant at St. Francis. 
The Power Co. has a nominal oy of $2,000,000 and was organized so 
that bonds could be issued with the St. Francis plant as security. V.111, 

.1083. On Oct. 6 1920 name of power company was changed to Wisconsin 
tlectric Power Co. 


Bus Operation.—On May 10 1923 the co., through its subsidiary, tne 
Wisconsin Motor Bus Lines, commenced the a of buses, - t by 
the Fifth Avenue Coach Co. A 10-centfareiseharged. V.116, p. 2388. 

The Cy oh franchises and the electric-light and power franchises are 
anlimi n tim 


Valuation.—In ‘Sept. 1917 the Wisc. RR. Comm. submitted its re 
on the valuation of the p nyeical P propesties of the Milwaukee Elec. Ry. 
& Lt. Co. and Milwaukee Trac. Co., showing a reproduction 
cost for both props wties as of Jan. H "1014 of $37, 319, 297. V. 105, p. 1309. 
On the basis of the valuation of Jan. 1 1914, plus subsequent capital expen- 
ditures, the estimated reproduction cost of the companies as of Dec. 31 
1923 was $65,862,: 588 (exclusive of $3,125,735 of materials and supplies on 
hand). V. 112, p. 2083. 

Fares.—See ‘‘Electric Railway"’ Section of Oct. 28, 1922. 


Service-at-Cost.—On Apr. 4 1921 the Milwaukee City Council approved a 
bill to be introduced in the State caupenes. authorizing the city ba enter 
into a service-at-cost argeement with the co. V. 1, p. 1741. The bill 
was passed and has been yk the Governor. 113, p. 533, 848. 
4 joint committee has been formed to negotiate a erttenab ais franchise 


with the city 

In Ma 1931 the stockholders auth. the creation of $15,500,000 peek. 
stock, ‘‘Issue of 1921 ' and made the outstending 6% non-cum. prot Orcs 
cumulative. V. 112, p. 2414. Compare V. 112, p. 1978. $3, 000 of 


the new pref. stock of 8% series was offered ‘to stockholders of record 


June 15 1921 at par. V. 112, p. 2537: V. 113, Pe 417. In April 1922 was 
authorized by the Wisconsin RR. Comm.) o sell $3,000,000 7 % pref. stock 
for extensions, &c. V. 114, p. 1766 


In Oct. 1922 issued $12,500,000 5% ref. & first mtge. Series ‘‘B’’ bonds 
proceeds being applied to the redemption of $7,822,000 outstanding funded 
debt (including $4,950,000 Series " ref. & ‘first mtge. 7}4s, called for 

egg nt Dee. 1 1922 at 102% and Re. and $2,000,000 3-year notes, due 
May 1923, which have been retired, and eliminated from table below), 
ona on Selatan of floating debt and for additions, &c. V. 115, , 1631. 
In Aug. 1923 issued $10,000, gel &% ref. & lst mtge. bonds, Ser.‘ ro- 
ceeds being used to retire $3.6 000 7% secured notes due Nov. 1 1923 
ioeplantes from table below) ae | for additions and impts. V.117,p. 1017 
55¢ 


In March 1923 the Wisc. RR. Comm. auth. the co. to issue $3,000,006 
7% pref. stock, proceeds to be used for exts. & impts. 

In Feb. 1924 the W isconsin Electric Power Co. "ned $9,000,000 1st 
mtge. 5% bonds, ser.*‘A’’ (guar. rin & int. by Milw. Elec. Ry. & Lt. Co.), 
proce eds being used to redeem 4,550,000 outstanding Wis. ‘Elec. Pr. Ist 
mtge. 7%s (called for payment April a 1924 at 110 & int. and therefore 
been eliminated from the table below), ee reimburse cost of plant, 
additions, and to provide funds for furt her additions to plant and equipment 


V. 118, p. 664. 

STOCK AND BONDS— _ Date. Interest. Outstanding Maturity. 

Common aoe $20,000,000 
ee ain wide —~one Alans. «acum — 

Preferred soaks $4,500,000 
Go Gam (par S10D)...ccon coos 6% 4,500,000 Ape, 24,1% 

Pref-stock (Issue of 1921) 7 ---- 8 Q-M 2'983.300 See text 

cum (par 

Preferred stock (issue of 1921)| -.-- 7% 4,382,300 See text 
$6,000,000 cumulative_- 

The Milwaukee —. Ry &( 1896 5@F-A $ ,500,000 Feb 1 1926 
Light Co cone. mtge $8,-{Central Trust Co. N. . Trustee. Int. pey- 
000, 000 gold ($1 ,000)_..c*{ able at co's office, 30 "Broadway. N. 

The Milw Elec Ry & Light! 1906 4% @ J-J 6,728,000 Jan 1 1931 
Co ref & ext M_. .-{ Trust Co. of America, vow A - 


20. 
ooo Id ($1,000)closed c* 
eet mtge $90.000,000 
‘ou 1 ,000) Ser 


Int. at co.’s office, 
5 J-D 


60 B ¥ 
191 B81 000 000 Bac 3 311931 
Ser “A” .c*tf/Int.at N. Y. Bankers 


Tr. Oo., N. ¥., Trns, 





66 ELECTRIC 


RAILWAYS [Vor. 118. 








STOCK AND BONDS— Date. 
Milw Elec oh & Lt Co ref & 
lst M ($500 & $1,000) gc*tf 

Series ‘‘ B’’ 21 


Interest. Outstanding. Maturity. 


1: 5,000 June 1 1961 
l ‘000,000 Sept 1 1953 
t Co., N. Y., Trustee. 


122,500 Aug 1 1933 


yr ser * 


,| Central Union “Trus 
ag WAN % notes 
5% 

tH & Tr Co istMé 1399 5¢M-N 

mali $5. oe a ($1,000) g.c*) Int. at E uitable Trust Co., N. Y.. 
 # 
Nov. 7 1923 bear int. at rate of 5% _ 

Ww ot Pr Co list M ser‘ i904 5 ¢F-A 9, ~w 000 Feb 1 1954 

*Iesued and issuable. 

STOCK.—The 6% pref. stock is listed on the N. Y. Stock Exch. Has 
(V. 112, p. 2414. The 8% and 7% pref. stock are also cumulitive but 
have no voting mghts except in default of dividends Redeemable at 103 

Bonds .—1st cons. sotee. is closed. Of the ref. and extension bonds, $6.- 
500,000 gee reserved for prior liens and $6,772,000 are d ted as conmee: 

nterest. No sink. fd. See V. 81, 1724, 1792: V. 84. p. 508 
Gen. & ref. mtge. falls due Dec. 1 1931, ae pt that in certain events the 
interest date since Dec. 1 1916 at 105 & int., on 6 weeks notice. $13,228,000 
are reserved for prior liens: $13,243, 000 pledged under ref. & Ist mtge. 
issued under this mtge. must be pledged under ref. & Ist mtge. No sink. 
fund. See V. 93, p. 1787. Bonds listed on New York Stock Exchange. 
he ref. & lst mtge. bonds will be a first lien on the entire property 
by Dec. 1 1931. For full description of security, &c., of this issue see 
mtge. by Dec. 1 1931. Additional bonds may be issued only at par to 
refund a like amount of underlying bonds or bonds of this issue and for 
A 7: fund retires 1% per annum, if obtainable at or under par and int. 
3" are red. all or part by lot on any int. date to and nel. June 1 
each 2-year period thereafter. Series ‘‘O” are red. all or in part by lot on 
any int. date to and incl. Sept. 1 1924 at 105 and int., with successive re- 
thereafter. Penna. 4-mill tax refunded. , # 115. . 1631; . Fey P 1017. 
Compare V. 112, p. 2083. Series ‘‘B’’ and se a Cy bey on N. Y: Stock 

The Milw. Es Ce a Co. ist M. bonds a. be called at 110 on any int. 
date. They 4 ys. and Int., by endorsement, by the Milwaukee 
at the rate of 4% when owned by%a foreign corporation. 

The Wisconsin Electric Power Co. Ist mtge. 5% bonds ser. ‘‘A’’ are 
purchase fund to retire 2% per annum of all ser. ‘‘A’’ bonds, if obtainable 
at or below par & int. is provided for. Are red. all or in part by lot on 30 
the redemption price reduc ed ~ of ae during each 3 year period therafter. 
Penna. 4 mill tax refunded. 118, 664. 
$490,000 nds. They mature $150 000 on each July 1 to 

uly 1 1936, $1. 0: 50, 00 have been paid off. The 10-year notes, ser‘‘D,”’ 
weeks notice. 
nds.—Regular questaty dividends of 144% have been paid on the 
6% pref. since 1900. egular quar. divs. on the 8% and 7% pref. have 
REPORT.—Fiscal year ending Dec. 31: 

1¢ 1922. 
Expenses __- a¢. 534,908 12,478,061 | Interest 2,509 2,376, 4 ft 
1,567,092 1,326,870| Pref. divs_-_- 674,581 


6% Bo F-A 
Noves, $1. 380. 000 ($1,000) -_- 1916 
eine 
& Tr Co gen on { After 1918 Nov 1 1953 
($500&$1,000) gup&i-_ c*tf} Central Union Trust Co., N. Y., Trustee. 
full-voting rights. as originally non-cum. but was made cum in 1921 
and dividends. V. 112. p. 1978. 2414. 
AT & ref. mtge. bonds. Bonds are subject to call since Jan. 1 1916 at 
nd | 
maturity date will be 1951. Bonds of series ‘‘A’’ are redeemable on any 
and $480,000 are pledged under the 5% notes of 1916. Additional bonds 
$6,772,000 ref. & a. bonds pledged as collateral for the gen. & ref. bonds. 
V. 112, p. 2083; V. 115, p. 1631. Co. has covenanted to make this a Ist 
80% of the cost of additions and improvements under certain restrictions. 
Seri 
1923 at 105 and int., with the redemption price reduced % of 1% during 
ductions in redemption price of 4% of 1% aurie each hata period 
Exchange. V. 115, p. 2379; V. 116, p. 721; 117, 1017, 2212. 
Elec. Ry. rf Light Cc Co 86, p. 1042). Income tax withheld at the source 
guaranteed principal and int. by the Milwaukee Elec. Ry. & Lt. Co. A 
days’ notice on ony int. date to and incl. Feb. 1 1925 and 105 & int., with 
c 
ge yo" Balen $400, 000) of the 5% notes of 1916 are secured b 
are call. prior to Aug. 1 1931 at 101 & int., and thereafter at par, on 4 
been paid since issue. 
923 922. 
$22,206 (801819, 370,425|Gross income $6, 37, 943 $5. 688,081 
Com. divs_-.-. 


482,110 








Net $6,104,801 $5,565, 
Other income © $274,142 $122'5 ’ $3,361,853 $2,829,574 

Revenue passengers carried in 1923, 153: 626,868, against 144,238,122 
in 1922. Transfer passengers, 54,238, 201, against 54,198,925. 

ROAD.—Total track owned 413.14 and 1.56 miles leased. Steam power 
plants have an aggregate capacity of 206,700 k. w., including leased Plant 
of Wisconsin Electric Power Co., hydro-elec. capacity, 15,000 k.w. (pur- 
chased power). 850 passenger cars. 

OFFICERS.—Pres., John I, Beg 8. B. Way; 
V.-P., Edwin Gruhl; V.-P., C ae, Ptister: V.-P., w. Doolittle; Vv. < de 
Wm. A. Jackson; Treas., Robt. Sealy; Sec. & Asst. 4, ‘ F. Fogarty. 

—V.115, p. ons, i772: 1631, 2379, 2581; V. 116, p. 77, 616, 751" 935, 1050, 
2256, Maes. V. 117, p. 554, 1017, 1236, 1556, 2212, 2433; V. 118, Dp. 85, 
431, 664, 1665. 


(2) Wisconsin Gas & Electric Co. 
ORGANIZATION .—Succeeded in 1912 the Racine Gas Light Co. In- 
-~ A Feb. 1867, and acquired the Kenosha Gas & Electric Co. and Ke- 
Electric Ry. Does entire gas business in Racine, Kenosha, South 
Milwaukee, Cudahy and Watertown; the entire electric lighting, power and 
street railway business in Kenosha, ‘and the electric light and power busi- 
ness in Watertown, Burlington Lyons, Springfield, Johnson's Creek, Jef- 
ferson Junction, Menominee Falls, L Lannon, Corliss, Clyman, Palmyra, 
Eagle, Union Grove and Thiensville, and wholesales power for supply to 
Fort Atkinson, Lake Mills, Whitewater, Lake Geneva, Delavan, Wilmot 
and Elkhorn. Electric light and power business in Kenosha is done under 
indeterminate permit. Franchise for street railway is indeterminate. The 
company has the right to conduct its gas business either under an in- 
determinate pT meee or under the special (perpetual and exclusive) franchises 


originally er nted. 

n Ln Bi 1915 increased auth. common stock from $1 .000,000 to $1,750 ,000 

and issued $657 ,500 of the new stock to a. ey the Watertown Gas & Elec 

Oo. and the Burlington Elec. Lt. & Pow (both controlled by the Wis 

ae po bn money oe, -) nas 08 Semana Sis op rene = incurred in mak. 
ons an ments n 

of the Waukesha Gas & Elec. Co - a a 


oon Feb. 1922 auth. com. stock was increased from $1,750,000 to $2,500,- 


STOCK AND BONDS— Das. 
Com stock $2,500,000 $100). nt 
Pref cum $2,500,000 ( ) 

mortgage gold (SL. £000 { 
$500 & $100 


Convertible notes 

Conv notes $100,000 a ace Zo 
Promissory coupon no 6 

Waukesha Gas & Elec. Ist M_- 1909 5 i, an 119. 


,000 Jan 1 1959 
Bonds.—Additional Wis. Gas & Elec. Ist M. bonds may be issued onl 
for 80% of cash cost of permanent impts., &c., when the onan net earnings y 
are 144 times the int. charge, incl. bonds to be issued. Bonds red. atl 5 
and int. since June 1 191 The avers f secured notes are secured by a 
collateral depos +. of Ist mtge. bonds. Promissory coupon —- are due 
75,000 Jan 2 1925, $100,000 Jan. 2 1926, $100, 000 "hee. 2 1927 and 

100,000 Jan. 3 1928. 


EARKNINGS.—For year Net (a 


; V.-P. and Gem, Mer.. 


Interest. Outstanding. 
$2.50 .000 

2,500 
3,386, 000 June 1 1952 
Int. payable at office of co. in N. Y. mn oy 
Trust & Savings Bank. Chicago. Truste 
ot 1925-30 


Suly" 1 1933 
375,000 
600 


Maturity. 


Dec, 31: 

~ tf Other 
Gross. Income. 7 Depr 

$4, 229, 234 $823 139 $96,017 $280,662 $638, 4 
583 23, ° 16,504 558,360 
1921 -~-~=> 35136,241 712,244 30,006 229,499 512,751 
PROPERTIES.—Miles of single track, 7.85; miles of gas mains, 291.17. 
OFFICERS.—Pres., 8. B. Way; Vigo-Bres. J. I. Beggs, Edwin Gruhl 


e.-Treas.. F. J. Boehn; . Mar E. Callender; Aud., E. Jorgensen 
P 2458; V. 107, p. "1389: v “hi. p. 991, 2042; V. 112, p. 654 
Tiva: ¥° 115, p. 184 


Interest, Bal. 
&c ior. 





WISCONSIN SECURITIES CO.—A financing, underwriting and 
holding company. 


ORS ANERATION SET. Ne ts Wee. Aug. 4 391 3 First Wis. Securi- 
ties Oo. me changed to 


th capital of isconsin Securities 
Oe Nov.2 22 1911, at which time capital stock was ete to $1,000,000. 

Oapital stock increased 19 Oo F220 200. Through ownership 
arine Securities Os. owns about 


of the © Pref. & Ship 

Building Co. of Baltimore, Md. Owns all the stock and bonds of the 
Northeastern Power Co. V. 118, p. 1394. Controls Wisconsin Public 
Service Corp. (see on a preceding page), a consolidation in Oct. 1922 of 
Wisconsin Public Service Co. of Green Bay, and Manitowoc, Wis.; She- 
boygan Gas Light Co., Sheboygan, w is.; Manitowoc & Northern Trac. Co 
Manitowoc and Two Rive rs, Wis.; C alumet Service Co. of Chilton and 
Brillion, Wis.; Oshkosh Gas Light Co., Oshkosh, Wis.; Menominee and 
Marinette Light & Trac. Co. of Menominee, Mich., and Marinette, Wis.. 
and Peninsular Service Co. V. 115, p. 1534. Owns large interest in 
Wisconsin Ry., Lt. & Pr. Co. at La Crosse, Wis. (see under that city) and 
Winona, Minn.; owns stocks and bonds of various corporations; owns 
water pous at Seymour Rapids near High Falls, and large tract of real 
estate in 


Green Bay, Wis. 
STOCK AxD ponDe— Date. 

$2,009. ee ian oobMar® pray 

1924 1,000,000 Mar 1 1929 


Stock, $2,0( 
Coll tr eeey ($100, $500, & 

$1,000 *tf/Int. at First Wis. Tr. —_ Milw., Wis.. Tr. 

Notes. —The 5-year 69 0 a trust notes are secured by deposit ‘of $1, 200, - 
000 Ist mtge. 6% bonds of the Northeastern Power Co. Are red. all or 
in part on 60 days’ notice at par & int., plus a prem. of 3% until Mar. 1 
1925; 2% thereafter to Mar. 1 1926: 1% % thereafter to Mar. 1 1927; 1% 
thereafter to Mar. 1 1928, and without prem. thereafter to maturity. 
V. 118, p. 1394. 

OFFICERS.—Pres., Clement O. Smith; V.-Ps., Howard Greene, Geo. 

Miller, and Ludington Patton; Sec. & Asst. Treas., m4 = M. Chester: 
boaee H. C. Mackay.—V. 100. p. 1924: V. 194, p. 7 107, p. 503: 
V. 115, p. 184, 438,1534; V. 117, p. 209, V. 118, p. 1304. 


WISCONSIN TRACTION, LIGHT. HEAT & POWER CO 

North American Edison Co. owns 19,027 shares of the capital stock. 

URGANIZATION .— This company was incorporated 4t Milwauxee in 
Mar. 1900 with a nominal! capital of $10,000 (since increased to $1,000 90). 
for the purpose of uniting certain properties in the Fox River Valley. 
Secured control of the Fox River Valley Electric Ry. and the Appleton 
Electric pores Shane & Power Co., and has consolidated them. In Sept. 1904 


oN entire capital stock of the Fox River Valley Gas & Electric Co. 
V. 79, p. 787, 1267. 


In Mar. 1914 the Wisconsin Supreme Court sustained the State RR. 
Comm. in holding, itn meee 8s suit against the city of Menasha, that tne 
city cannot do a commercial lighting business in connection with its own 


Gress tenting service without the necessary authority from the Commission 
Dp 


= 1924 the company took over the motor bus business of the 
Inter-City Transportation Co., Inc. V. 118, p. 1776 
STOCK AND tt en Date. Interest. Outstanding. ptcterte- 
Stock $2.000,000 ($100 $2,000,009 
First m © ($3,000,000) $1. *} 1901 5&7% J-J 8.000.000  Suly 1181 
Int. at First Wisc. Tr. Co., 


000 gold no sink fund ...c* 
Bonds.—Entire issue of Ist Mtge. bonds may be pon on any interest 
1,500 ,000 of this neue or — outstanding bore int. 


dateat110andint. $1 
was under a ee a 


Interest 


) geawpe 


at 5%, but in 1921 an additional $1,500,000 
indenture jrovitins for additional interest eoupens at the rate o 
za indenture provides that these coupons shall share pak BY ~ in 
future lien which may be ee on the property. A sinking fund of 
$3 og a aqauet a wae 0 1922, and provides for the redemption of 
ese 


ab ee 1914 4. = rhe incl. Jan. 1918 
annum. None since. 

EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net(aft.Taz) Oth.Inc. Interest. Amort.Res. 
1923_.-$1,602,036 $382,853 $14,510 $192,600 $15,000 $189,763 
1922... 1,467,837 390,149 11,018 200,321 15,000 « 


ROAD. — Esra 15.92 miles of track, connecting Neenah, Menasha, 
Appleton and ukauna, 3.56 miles locally tn the city of Appleton and 1.84 
miles sidings and turnouts; total, 21.32 miles. 17 motor cars, 1 snow plow. 
Also furnishes electric light and power to 33 communities and gas to Apple- 
ton, Neenah and Menasha. 

OFFICERS.—President, John I. Beggs; V.-Pres., S. Way, Milwau- 
as" Gen. Mgr., Sec. & Treas.., A. K. El “eh 101, B. 1093; ¥ 108, p. 1391; 

o 118, De 419, "962, 1055; V. 116, D. 2390, - 118, 1776. 


a oe 


MINNEAPOLIS, MINN. 
TWIN CITY RAPID TRANSIT.—A holding company. 


ORGANIZATION .—Organized under the laws of the State of New Jersey 
June 3 1891 and by virtue of ite stock ownership of the nadenyas com- 
pene (to wit, a St. Ry. Co., The St. Paul City Ry. the 

angele Lyndale Minnetonka Railway Co. and The eA. 
& St ul Suburban RR. Co.) controls the entire street railway system 
of pry} St. Paul, Stillwater, and lines to Excelsior, Tonka Bay and 

Deephaven at Lake M innetonka. in 1906 absorbed the North Side Street 
A (Reptiastel line) and the St. Louis Park line; V. 83, p. 1472. In 

5 articles of 7% were amended so as to make the charter 
oupeee. Vv. 80, 14. 
nt with Cily of St. Paul.—For decision as to right to build new 
lines in St. Paul, see . 271, 2087, and por settlement with City of St. 
Paul by which the city Ms Stn its right of appeal from this decision and 
the ages ef agrees to pay —_ the city treasury real and personal! property 
taxes, equa oo least 6% of gross earnings; see V. 80, 1175. 

On Oct. 23 4 the Minnesota Supreme Court susta ned the validity 
of an p~ “RM, yk by the City ogy | in May 1910 ordering the St. 
Paul Oity Ry to construct a car line on St. Clair Ave., branching from 
West Seventh 8t. V. 99. p. 1. 

New Subsidiaries.—Because of a decision of the Supreme Court peltins 
that suburban lines, as railways, are amenable to the Minnesota 5% g 
earnings tax, it was decided = er 1910 to incorporate The ye lta 
& St. Paul Suburban RR. 000,000 stock perenne wos 
Jan. 1911; debt limit was ; Tone to $10.000.000: V. sy: D- a7, 
The Minnetonka & White Bear Noviesios Co. ($250, 000 stock) and The 
Transit Real Estate Corp., $15,000 stock, and to oe e matters 

hat the suburban lines, the steamer lines and the hotels, , &c., of 
the et gy handled separately for taxation and eccounting pur- 
poses 


Franchises nt 1921 the companies surrendered the existing franchises 
and now operate under indeterminate permits. V.112, p. 1979, 2191, 2538. 

Valuation of ie ag mare Street Ry.—For reports oa vatuation of peopers 4 
in Figo. 108.'p. 3805 age v a. =. 105, p. 1523, 2185; V 
i wee ation of Be Pai Ry.—For detailed valuation of this property, 

eh ebt Limit of Sweeting Street Ry. peneee. —See V. 112, p. 1866. 

Cost of Service Franchise—Fares, After various proposals and 
counter-proposals had been the Knee A Street Ry. 38 on June 7 
1919 accepted the offer of the City Co Council of a 25-year cost-of-service fran- 
chise on a valuation of $24,000, However, the franchise, which 
provided for a a. of 7% on the ano yalnaties. was fameates As the 
voters at & s election "held Dec. 9 1919. V. 

108, p. 2 , 2331, 2529; - 477, 1081, 8 4, 1327, 2172" 

ie Siow 41920, the Sataie of ,ul voted in favor of a ali scale 
of fares with a maximum rate of 7 cents per passenwer. The rate fixing 

wer fs vested In the Olt oun. but fares were not to be raised above 
the ob furnished the service provided for in the 
Dp. 2193, “This the co. “could pat S. = on ee. 
iB 1920 a became effective providing for a 6-cent fare 

o BE p sor. Effective Sept. 1 1921, the Minnesota RR. & Warehouse 
p BS rath. the companies to raise cash fares in Minneapolis and St. — 
from 6 to 7 cents, wit yy Ay hots nes See Ses Va 0 sue 


pend it. 21 b oon order pending final determination. 
6. $1921 by 14, . 199° 523. Valuation of both’ Min- 


, at the rate of 5% per 


Balance. 


536, 1054, 1157, 2081; 
heapolis anc one St. Paul cos. een before the Minn. RR. & Warehouse Comm. 


in. Ny O21 the compan 
to 6ficen 


raised fares on its Stillwater lines from 5 cents 
ts. V. 112, p. 470. 








APRIL, 1924.] 

















Fare Decision.—For decision upholdi Act providing for seen tion of 4 ‘EARNINGS.— _ = iii Fized Bala 
tates based on valuation see V. itt. 1892 . Calendar Years— sarees s. Net (after Charges. Sur 4 
y nae 7) = Paul and Minneapotis Street Car Systems Proposed.—See i‘ <1 9 afl SESE. $808 ,933 $6, 21 $74,762 pa, ,589 

eee 820,014 ef .45.661 
oo. 9000 lst cons. mtge. 5% bonds of the Minneapolis St. Ry Co , Dietdends. 
<i due Jan. 15 1919, were extended for three years to Ja 19 > initial dividend— 11900: tm 1910, m: in 1911; 
% and again to Jan. 15 1925 at the same rate of int., but tm tho tat ter | 2 36 in 43. te? 181 in : 2 Tn hit - 3%; in 1915. 2% 4 1916 “oe 
mn. & payment of $10 for each bond extended was made. V. 113, p. 1983 


STOCK AND BONDS— Date. 


Interest. Outstanding. Maturit 
Twin City Rapid Transit— wed _— 


Pref cums $3,000.00 (3100), 1666 $3 *79:000000 ape’ 
m $3, 
Minneapolis Street Railway Co.— abe 24 Lig 


lst con M ¢ $5,000 ,000- coco 1889 78@J-J 15 5.000.000 Jan 15 1936 
10-yr gold notes, $5. 


900 ,.000— A nS by Twin City Rapid Transit Co 
St Paul City Railway; y y Dp ns 


Siibatite on settenennens! 1882 6gA-O ril 1 1934 
horse-car franchise__cpt Reshansenite at 105 tori ay conso) Aide idated 
First consoi mtge gold__cpt 1884 68g A-O 456.000 Oct 1 1934 
Cable con gold(see text) cpt 1887 5623-3 15 3.708.000 Jan 15 1937 
10-yr gold notes $1.700.000—AU owned by Twin City Rapid Transit Ou. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
aencgpene & St Paui Suburban = 

& $500,000 guar by, 1896 5¢M-S $500 .000 2 rt 1 1924 

poe J R T&StP Cy c*cpt | Interest at Central Trust Co Trustee 


10-yr gold notes, $2,250.000—AlIl owned by Twin City Rapid Transit Co. 
Minn Street & St Paul City Ry— 

Joint con mtge $10,000 £006 1903 10,000,000 Oct 1 1928 

($1,000) gup &I e*cpt (Centra! Trust Co. of New York, Trustee. 

All bonds are for $1,000 each, and, with the exception of the Minneapolis 
& St. Paul Suburban Ry. and the joint issue of 1903, interest is payable 
at Farmers’ Loau & Trust Co., New York. 

Stock.—Listed on New York Stoc k Exchange. 


Bonds.—The Minneapolis Street Railway Co. jointly and ap ty |! with 
the Minneapolis Lyndale & Minnetonka Railway Co., ed $5,000,000 
5% 30-year first mtge. and first consol mtge gold bonds, e > originally 
Jan 151919. Were extended to Jan. 15 1922 at 7% and again to Jan. 15 
1925 at 7% (with payment of $10 for each bond extended. V. 113, p. 1983). 
They are secured by the same mtge. as the old 5s and are unconditionally 


5g A-O 


guaranteed, prin. and int., by the Twin City Ra sid i a) Co. See state- 
ment to New York Stock ‘Exchange in June 1895 1149. 
The St. Pau City Railway Co. has issued 33. 508. 000 £y, Io-yr cable con 


solidated bonds, and may issue $680,000 now held by the Farmers’ Loan & 
Trust Co., trustee, to redeem the $680, OO gator lien bonds; limit fixed by 
this mtge. is $4, 388. 000, and no further underlying bonds can be put ous 
V.77, p. 2281. Part of these cable consols ($1,138,000) is guar. (p. & I 
end. of Twin City ey Transit Co. See statement to N. Y. Stock 
xch.in June 1895. p. 1150. Of the Ist cones, mtge. of the St 
Paul City, $224.000 are held by the Farmers’ Loan & Tr. Co. to be ex 
changed for the $224,000 first a, bonds 


The Minneapolis Street Ry. Paul City Ry. consolidated m eo 
1903 is a joint e of the } Lees Street Ry. and the St. Paul City Ry 
qusrantees, _ and int., by endorsement, by Twin City Rapid Transit 


Co. see V. . D. 2281 and 2340). 


Dividends. iF preferred is paying 7% PSs annum. First dividend of 
1% was paid on the common stock in Aug. 899: in 1990.32%;1n '901 4% 
1902 to 1908 incl., 5% per ann.; 1909, 54% %:; 1910 to 1917 ‘inel., 6% per 
=. In 1918, "2%; 1919, 244%; 1920, 3%, ; 1921, 2%; 1922, 4%; 1923, 

oO 

ROAD.—On Dec. 31 1923 comprised 491.34 miles single-track equivalent. 
incieees four interurban lines connecting the business centres of Minne- 

is and St. Paul, an interurban line of ae | > Conmentees = ty and 
8 water, and lines to Lake Minnetonka. Sr geese. the prin- 
cipal streets of the cities 90-Ib. T rail with wale j 

Power —The company leases water-power at St. Anthony Falls (ca- 
pacity 22.000 h. p.), which power is now used in conjunction with power 
op erated at new steam oe plant te run the entire railway system in 

cities. See V. 64, p. 7 


ANNUAL REPORT.—R for calendar y “4 
1923. 1922. 1921. 1920. 
Revenue pass. carried __221 542,298 226,543,924 227,727,748 a eat" 733 














Transfer pass. carried - 80,477, '866 81 331,285 80,169,491 531.776 
Rec’ts fromtransporta’ n $13,351.233 $13. rst 955 $13,734,117 $13: ‘879, 281 
Rects. from oth. sources 228,814 81.934 187,197 191.457 
Total receipts------- $13,580,047 $13,841,889 $13,921,314 $13,070,738 
Operating expenses - ---_-_ 9,537 ,841 9,914,324 10,990,535 9,794,834 
Net earnings-------- $4,042,206 $3,927,565 $3,930,779 $3,275,904 
Interest, taxes, &c___.- $2,463,694 $2,346,180 $2,215,866 $2,245,190 
Miscellaneous ‘debits. _- 8,444 16.183 eid’ 608 31,614 
Divs. on pref. stock (7%) 210,000 210,000 0,000 210,000 
Divs. on com. stock..(6%)1,320,000 (4)880,000 (2) 440" 000 (3)660,000 
Balance, surplus- - -- - $40,067 $475,201 $47,305 $129,100 
OFFICERS.—Pres., Horace Lowry: V. “7, % Ww. ao and T. J. 
ae ee 3d V.-P. & Sec., A. M. Robertson; zit iar si Treas. 
. A. Crosby.—V. 114, “3. 1892, 2238, 2719: 8 115, . 437, 546, 2794; 
- 116, p. 411, 1757, 2638; V. 117, p. 1993; 18, 432, 1390. 
MINNEAPOLIS NORTHFIELD & SOUTHERN RY.—Incorp. in 


South Dakota in July 1918 to take yA the P etc of the a tpacapers 
8t. Paul Rochester & Dubuque Elec. Trac ‘Dan Patch" line) sold 
at gt = 291918. Aut x ae stock, $1 000 000 com and 
pref. ue of shares, $100. See “Electric Ry. * “Section for May 
918, dea v. 106, oe On. Am 7 1918 was licensed for business in 
Minnesota. V. 1 1004. On 9 19 1918 the co. resumed operation 
of the cutoff from ‘auto Junction cf Luce Line Junction and thence to 
Minneapolis. Compare V. 107, p. 1192. 

ROAD.—Has 70 miles of line in operation. 


EARNINGS.—For cal. year 1923, gross, $690,875; at 
$93,524. In 1922, 7? 505,194; net, after taxes, $19,3 
OFFICERS.—Pres., E. Pence; V.-P., A. D. Walker; -P., J. 
ee Treas., We Us Winston: Sec., W. R. Stephens.—V. ‘or, p. 
1004, 1192. 


por taxes, 


H. 
697, 





MOBILE, ALA. 
MOBILE LIGHT & RAILROAD.—Trolley. 


ORGANIZATION.—A consolidation on Sept. 1 1901 A the Mobile Light 
& Raliro.d and the Mobile Street RR.; the franchises of bos " ae 


were extenu«: on Sept. 12 1901 to March 12 1955. See V. 616. 
In July i 4» the Mobile Illuminating Co. purchased t an’ ectric-light 
nt of the company and under contract of _— pays to ths Mobile 
t. & RR 7!) .« ntannual payments of $11. 


Fare Incrias:.--On Oct. 1 1922 the Ala. P. ef: Comm. auth. the co. to 
increase cash fires from 7 cents to 8 cents; tickets from 6 Conte to 4 cents. 
and to make a charge of 2 cents for transfers. Compare V. 115, 133. 
In Wee 1922 the Comm. ordered the co. to reduce its transfer charge from 
2 cents to 1 cent. except to and from the ee Ave. iine. V.115,p.2794. 

In Feb. 1924 the co. applied to the Ala. P. S. Comm. for auth. to remove 


portions of certain street car lines in Mobile, Sale V. 118, p. 664. 
STOCK AND 0) Date. Interest. Mot... - Maturity. 
Piret mige gold ($1.000)-nti] i807 Se J-iy | *”287,000 July 1 10g7 

mtge ¥ 
i as Farmers’ & Trust Co., N. Y. 
Mobile Street RR first mtge 1n503 66 Mo 245,000 May 1 1950 
gold $300 ,000-......-. c*ntf} Farmers’ Loan & Trust Co., N. Y., Tyee. 
Interest at National Cit Bank, New 

Consolidated + gold) 1901 S M-S 1, 000 ‘Sept 1 yo 
($1.000) $2.250 __-€*tf | Interest at New York Trust Co.,N. Y., Trus 


Bonds .—Of the $2, 7. 1. = 3.006 af $700,000 are reserved for peter liens; 
$1,000 are in treasury, $4 axe x trust fund and $79,000 have been 

ired: $ 5.000 3 lst —y va : Go. bonds have been oes and 
. RR. bonds reported outstand- 
issue AF matured May 1 1923, but 
_- ed at the same a of interest (6%) to May 1 1950. V. 116, 
P. ‘ 


1%: 3% 
Tap. 


Sept. Ho "in 1920, “* — a isnt 3%. a ‘{ou2. 


ROAD, &c.—Owns ~¢ os miles of track in Mobile and extensions to 
Magazine Point, Spring Hill and Whistler. 


: OFFICERS.—Pres., J. H. Wilson: V.-P. & Gen. Mer., + osmman' 
Sec. & Aud., Almer G. Fay.—V. 113, p. 1675; V. 114, p. 306. - 115, De 
183, 1632, 2794; V. 116, p. 2129; V. 118, p. 664. 





MONMOUTH, ILL. 
GALESBURG & WESTERN RR. 


Was formerly known as the Rock Island Southern R. R.. but name was 
changed to present title in 1919. 

Receiver Discharged.—In 1922, by agreement of al: parties, the co., we 
was ahead of the receivership operated by the Rock Island Southern R 
Co , receiver was dismissed. he road to be operated as part of 
Rock Island Southern Ry. System, under the old lease (see below) and under 
its same terms, the same as if no receivership had taken place. It is ex 
pected that by 1924 the co. will be merged into the Rock Isl. Southern Ry. 

ORGANIZATION .—Incorp. tn 1906 under Steam Railroad Act of Ilin- 
vis. Operated by electricity for passengers and steam for freight. Fran- 
chises in Monmouth are for 20 years. as leased to the Rock Island my 
ern Railway (now Mississippi Valley Ry. & Power Co. from Feb. 1 1913 to 
Dec. 31 1913, on which date lease was canceled (but see above). 

Bondholders’ Committee. —W. 8. Hammons, Frank 8. Wingate and M. O. 
Williamson. Deposits of bonds with the Fidelity Trust Co., Portland, Mc., 


and People’s Trust & Savings Bank, Galesburg, Ill., have ‘been called for. 
See V. 102, p. 886. Also V. 110, p. 872. 


STOCK AED BONDS— Date. Interest. Outstandi Maturity. 
3tock $500,000 ($100)__---.. -... -..---. Pn? ssosehesa 
First m Amy 2,500 ,000 g\ wads 5g 3-3 621.000 Jan RL 1947 

($1 000) red at 73 ee al Int. at Ou & Com. Tr. &8 » Chic., Tr. 

ROAD.—16 miles between Galesburg and Prats 75-Ib. rail. 
Standard gauge. 

OFFICERS.—Pres*, F. Sutton; V.-P., Ping Halsted Clark, Chicago; 
Sec. & Treas., J. W. Walsh Gen. Mer., Quackenbush, k 
(sland, Ill. a. 102, p. 886; 


. 109, p. 271; v 10. p. 872, 1643. 





— 


MONTGOMERY, ALA. 
MONTGOMERY LIGHT & TRACTION CO.—A trolley road. 
Control.—In gan. 1923 the Alabama Power Co. acquired controi of 


the company. V. 116, p. 176, 935 

ceivership Peron P a. —In Jan. 1919 Judge Henry D. Clayton in the 
U. 8. Circuit Court of Alabama appointed Ray Rushton [succeeded by 8S. B. 
DA in Aug. 1921] receiver for the co., upon application of the Commerciai 
Trust & Savings ef of New Orleans, it being alleged that on secured 
notes were overdue. V. 108, p. 269; V. 113, p. 731. Compare V. 107, p. 2290. 

The co. was sole out of receivership y igre eA following its purchase 
by the Alabama Power Co. (V. 116, p. 935), and in July 1923 the stock- 
holders filed a certificate in the Probate Court at eras. Ala., 
creasing the capital stock from $2,000,000 to $2,000. V. 117, p. 554. 


ORGANIZATION, &c. Montgomery Trac. A. was bien wi 2) 1893. 
On Dec. 29 1911, having acquired the lighting 5 propert owned by 
Tillis, name was chang from Mdeutgounery Tt above diet we 
p- 207), and in June 1 2 stock was increased fromn $1.000 ,000 to $2: ,000 ,000. 
0 Day, for oe new pro V. 94, de- 


de- 


Ps A794. Stock had previously 
from "000 to $1.000.000 in 1909. V. 88. p. 375. 
a the Bt railway business yy Mo ery and operates a line 


ntgom 
extending to eee Heights, Cloverdale and Pickett Springs; also does 
an electric lighting and power business in Montgomery, Capitol Heights 
— Pickett Sprin Ala. Street railway franchises that are not —— 
- P00 1932 and 1942. Electric ieht ar4 power franchise runs 

Power gon Decision.—See V. 103, p. 1593. 
The $1,000,000 7% secured notes, due Feb. 1 1923, were pald off at 
maturity (V. 116, p. 935), as were $350, 000 Montgomery Street Ry. lst 

mortgage 6s due Aug. 1 1923. V. 117, p. 894. 


STOCK AND it a Date. Interest. Ovistanee Maturity. 
Geet Bee GO CeO acccca cece 3 seenccece GHEE sencdecsede 
lst & ref M $5. ,000 ‘at fd_._ 1912 5% i O80: 300 apa 1 1942 

Bonds.—First & Ref. bonds have sinking fund equal to oy all bonds 


authenticated annually, which began April 1 1915. V. 95, 


EARNINGS.—Of combined properties for tt tre 1921, bh  eree, 481. 
tn 1920, gross, $806,623. In 1919, gross, $5 


ROAD.—Operates 34.66 miles of track; 57 cars. Standard gauge; 
78-Ib. T and 95-lb. girder rail. Power- house capacity, 5,000 k. w. 

re ies —Receiver, S. B. Ireland.—V.109, p. 1080; V. Lis, p. 744, 
1866; V. 113, p. 628, 731; Vv. 116, p. 176, 935; V. 117, p. 554, 894 


MONTOURSVILLE, PA. 
MONTOURSVILLE PASSENGER RAILWAY.—A trolley road. 
ORGANIZATION.—Chartered in Pennsylvania June 28 1897. Oom- 

menced o} tions Dec. 16 1897. Owns all the stock of the Montoursville 
Electric Light Co. Stock auth. and issued, $75,000. Funded debt —_- 
and | issued, $112, 000 5% 30-year old bonds (tf) dated May 1 1908, int. 
&N. Operates 5 \% m. of track from Williamsport to Montoursville, Pa. 
gt —12 months ended Dec. 31 1922 ra obo. department only): 
Gree, yao. ,624; net, after taxes, $146. In gross, ; net, after taxes, 
e 
OFFICERS.—Pres., L. Feaaien. Ween: V.-P., 
Coudersport; Sec. & Sdn . Ww. 
B arris, Montoursville.—V. 








Leonard, 
Beeber, Willgrasport: aor Megr., 
on. p. 207, 1764; V. 95, p. 47. 


MORRISTOWN, N. J. 


MORRIS COUNTY TRACTION.—An electric road. 
Receivership.—On July 24 1923 Joseph K. Chrati and Joseph P. Tumulty 





Interest. 


ORGANIZATION .—Incorporated New Jersey in 1899. Oharter 
gives company right of } yak domatn Built mostly on peevete right of 
approved the oe plan to issue 

. stock to exist ook (one new share 

or te dd sand $4.1 ‘179.000 ut Salon auth. $5. 

a e onde 

eft yaans 06 and $1,179,000 for o a e Eeeckeas. V. 95. D. 

sot et qh y: Lug 1920 sold ite ite power house at Chatham, N. J.. 

ie ieee og Sah h Somorest Elestric "Light Co. of (the vty B. co. eee been 

lan.—See “Eiectric Raliway See of Oct 

STOCK AND BONDS— Dat. Outstanding. Maturity. 

mortgage $3,000,000/ 1905 5¢J-D 15 3,000,000 June 15 °35 
$1,000 atid at Ink at raster 2 oa. & & Trust Oo., Pitts- 
{30 oad jnserest... -.c*&r.tf Sa 


were appointed receivers for the —. 
wa are perpet or for 35 y 
Sa Rob. 2.4 1913theN. . Pubt yy Aye 
be secured by 
& Tr. Co. of Pitte trustee: 3.000.000 fot 
1746. Naar 
<The ¢o. in Aug. e New Jersey Power & 
ee od over by we Central Jersey Power & Bs 1922. 
Stock common (see text)_.... ....  ------- Oe SORT 
debent; bonds/{ 1917 1,179,000 June 16, °48 


($100) eens tabs ‘cian deena \Int. at Peoples . 5 & Tr. Co.. Pitts., trustee 

EARNINGS.—For calendar zoe 1923, gross, $507,291; net, after taxes, 
$17,441. In 1922, gross, $537,397; net, after taxes, $66,522. a 

AD .—Owns 44.01 miles road 58.38 mites of wack, Road is in oper. 

ion froma Maplewood to Danforth Road, Madison. 10.89 miles; Morris. 

to Lake tcong. 1.81 miles ‘to Eliza 








68 








are owned by the Morris RR. and are o ted under lease; also operate 
under lease branch line Morris Plains to tate Hospital, 1.36 miles. Total 
operated, 48.68 miles. Gauge, 4ft.8 in. 70-lb. T rail in country 
S0-Ib: girder in cities. 

OFFICERS.—Pres., Joseph K. Choate, New York; V.-Ps., 
Hann, Pittsburgh, Pa., and H. O. Rea; Sec., 
Schulz, Morristown: Supt., Chas. Fields.—V. 
1415; V. 111, p. 588: V. 115, p. 74; V. 


Geo. R. 
Treas. & Gen. Mar., O. G. 
109, p. 2357; V. 110, p. 261, 
116, p. 516. 


TT 


MOUNT HOLLY, N. J. 
BURLINGTON COUNTY TRANSIT CO.—Trolley. 


ORGANIZATION .—Incorporated in New Sy! on July 1 1910, as 
successor to the Burlin oe Ocnaty Be. Co. -90,p 1612. Stock auth. 
and issued, $120,000 ( 

EARNINGS.—For year ending Dec. 31 1922, gross, $78,388; net, after 
taxes, def., $6,247. In 1921, gross, $83,872; net, after taxes, sur., $7,432. 

ROAD.—About 14 miles of track from Burlington through Mount Holly 
and Hainesport to Moorestown. 60-lb. Trail. Gauge, 5 ft. 

OFFICERS.—Pres., Albert Haines; V.-P., John De Johnson Jr.; 
Treas., Armitt H. Coate; Gen. Mer.. Maurice B. Comfort 

EEE 


MUSKEGON, MICH. 
MUSKEGON TRACTION & LIGHTING co. 
In Jan. 1906 almost the entire stock was acquired by the American Ligh: 
Co. V. 82, p. 49. 
ORGANIZATION .—Incorporated in Michigan on March 1 1901, and Is 
a consolidation of the street railway , electric- — and gee compensa of the 
city. Franchises expire: gas, 19 5: railway, indeterminate 

Buses Ousted.—On Dec. 14 1921 the citizens voted to capes the street 
car oe rather than jitney bus service. V. 113, p. 2721. Compare 
Vv. 113, » 

New Franchise Proposals.—See V. 113, p. 2819. 

STOCK AnD BONDS— Date. Interest. Owen Ot 
Stock $600,000 ($100 
Preferred $1 
Shst mortgage $600, 


Sec.- 


Maturity 


See tex 
gold 5 000 Mar 1 03) 
tfilnterest at Wromtag Vaile Valley Trust Co., 
Wilkes-Barre 
Dividends .—On preferred stock 6% cumulative. «+ 


ROAD.—Owns 15 miles of road and serves as a terminal for the Grand 
Rapids Grand Haven & Muskegon Ry.. which oueretes 40 miles of track 
between points indicated in the title. (See V. 113. 675.) 

a Sa pt ERS.—Pres., Geo. Ste sve dell; V.-P., Maric on Wie Mellin; 2d. V.-P 
A. Lathrop; Sec. & Tre ~. a J. Hammer; Asts. Sec. & Asst. Treas., 
, had Lawrence; of Sy yy" Leahy.—V. 109, p. 1700; V. 110, p. 1290: 
V.111, p. 2041; . 112, D. 1360: V. 113, p. 1675, 2406, 2721, 2819. 


—— 


MUSKOGEE, OKLA. 
MUSKOGEE ELECTRIC TRACTION CO.—A trolley road. 


ORGANIZATION. —Incorporated in 1904 in Indian Territory. In Oct. 
1912 acquired the Peopie’s Electric Ry., which was merged into this prop 
erty, and issued $600,000 new ist M. bonds to refund an comer issue of 
$400. 000 and in nest, pai payment for the People’s Elec. Ry. $200,000 sdee 
tional bonds will be issued in final payment when annual net seeming are 
twice the interest charges on bonds out, including these $200,000 ran- 
chises are unlimited as to time. 

Right of Purchase by City.—The city has the right to purchase all the com- 
pany's property within city limits in 1934 ane at the end of every 15-year 
period thereafter, at a price determinable py arbitration, but in case of 
such purchase the bonds must be either paid off or assumed by the city, 
end in the latter event the company must be allowed to operate its cars 
from cuburbes or interurban pointe to the centre of the city op a rental 
basie. See V. 95. p. 1331. 

© power contract with the Muskogee Gas & E!. Co, 

Fare Increase.—Effective Sept. 9 1920, fares were increased to 8 cen 

tickets to be scld at 2 for 15 cents. V. 11 3. In Jan. 1923 applied 


» Dp. < 
or o--. to, gold tickets in blocks of 5 for 35 cents instead of 2 for 15 cents. 
p 


” grook AND BONDS— Dat. Interest. Outstandi Maturity. 
Stock $500,000 ($100 tex 


( ) See t 
v— } este, $5: 000 ,000 a ns) 1912 &% M-N 600,000 May 1 1934 
ae one ($1,000 Int. at Baeiteble Tr. Co., N. stee. 
ing bonds ae be issued for additions and bettermente at 80% 
of cost, with certain restrictions. Subject to call as a whole, or in at a 
105 and int. on any int. day on 3 weeks’ notice. Semi-annual s 
an Jan. 1 1914 “ ty ix of all bonds outstanding. V. 95, p. 13g 
eidends.— 190: 1909, 6%; 1910 to 1912, inclusive. 8%. 
EARNINGS. po "Rie endi Dec. 31 3222, 007; net, 
o4. faye bond interest and taxes, $38,007; bal., e 
AD.—Operates city lines, 16.13 miles, and peony ‘and suburban 
15. at total, 31.26. Standard gauge, 70 and 60-lb. T rail. 28 passenger 
cars, 2 miscellaneous cars and 2 electric locomotives. Also owns an amuse- 
ment perk on Arkansas River about 5 miles from Muskogee. 
OFFICERS.—Pres., Louis K. Hyde; V.-P., - Depeee: Sec. & Treas., 
D. Q. Brown; Gen. Mgr., J. G. Phillips.—V. 116, Dp. 77; V. 118, p. 311. 





ti gross, 





NASHOUA, N. H. 

NASHUA STREET RAILWAY.—Trolley. 

SEGANTRA TION. —Incorp. Aug. 14 1885. Owns and 
miles of main track. On July 1 1 was leased to the Lowell & 
for 99 years itor thet by Bay ae Street Ry.). The receiver a 
fn Dec. 1917 for the Bay State St. Ry. terminased the lease oat 
the property back to th ] - In April 1920 we were s- 
that a settlement of the company's claim egaians the Bay State Street Ry. 
for damages was pending. No further information. 

Temporary Lease.—In March 1924 the company was auth. by the N. H. 
P. 8. Comm. to operate under a somaporary lease the lines of the Mass. 
Northeastern St. between Hudson Bridge and Hudson Centre, con- 
necting with the co. % lines. The co. was also auth. to mat ® the al 
ae 4 f, the Baye co. later if thought desirable. 118, p. 1392 


9 the stockhold thorized 
eo. 19 olders author an issue of yas. 000 7% pref 
m ack $325 BONDS, £o5 eee 
° par 5, See text 
$100,000] 1901 150,000 Oct 1 1931 
Trustee. 


tes 16.14 
> cae 


Interest. Outstanding. Dio.& Mat. 


4 
($1,000). gold. e*tf/Int. at Old Colony Tr. Co.. Boston. 
Bonds.—Entire issue may be called at 105 and accrued interest. 
Dividends.—Under the lease to the Bay pete 8t. Ry. dividends of 6% 
Pp. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 


remarks above 
EARNI NOS. -—For cal. year 1919, gross, $131,691. For last 11 months 


of 1918 gross. $110,240. 
OrricE S.—Pres., George A. Fernald, Boston; Treas.. J. E. To! s, 
Nashua, N- HV. 106, D. 86. 607, 1036: Ve 110" p. 1973: V. 118, p. 1392. 


NASHVILLE, TENN. 
TENNESSEE RAILWAY, LIGHT & POWER CO. 
In June 1922 all the assets of the co. were sold to the Tennessee Electric 


Power Oo. (see below) in consideration of the payment or pecemption 4 of i al 
the us? 4 or Oe ouiles tires. ¥. are ,,P. 2117. For histo 


e: & Pow. Co ectric Supplement of Apr 
Vek pe 1802, 2117, 2042. 2360, 258¢ ots. ° 


TENNESSEE ELECTRIC POWER CO.—(See Vap, page 69.) 
ORGANIZATION .—Incorp. in Maryland May 27 ey and in accord- 
ance with pian ousting? i, - 114, p. 1653, 2117 acquired all the 
assets of the T wees . Lt. & Power Co. (for Ey Electric Ry.” 
ae OK of April a 622)" way a Soe rights ° of Ona 
and ri oO ttanooga & 
Scalbrert me ales hydro-electrie 
on the Tennessee River, 
on lines to Chattanooga. 


39 Bry 


. Power Co., 


Teapenses 
station, with an installed ca: of 50, 
hatte Beenie Cane 


ELECTRIC RAILWAYS | 





(Vow. 118. 


(db) Suscete aay weet ‘all ‘the somnasen one stein of the Ten- 
nessee Power Co.., a. °° hydro-electric sentions with an aggregate installed 
capacity of 58, 000 h. a steam station of 20,000 h. p. capacity, and ap 
extensive system of cnemienion lines. 

(c) Through direct ownership, all the property and rights of the Chat- 
tanooga Ry. & Lt. Co., incl. an electric light and power distribution system 
together with the cit railway lines in Chattanooga. 

(d) Over 99% of the entire issued and outstanding common stock, over 
41% of the outstanding pref. stock (which proportion it is expected will be 
increased substantially), and $1,861,000 bonds of Nashville Ry. & Light Co., 
which owns and operates without competition an electric light an power 
distribution system and electric i oes in and around Nashville. 

in addition the co. owns and has under its let ref. mtge. the 
following bonds of the above cos.: 


Owned and 
Outstanding.  Pledged. 
Tennessee Power Co. 1st 5s, 1962 $12,261,000 $10,045,000 
Chattanooga Ry. & Lt. Ist & ref. 5s, 1956 4:307.000 3,67: 5,000 
Chattanooga Rys. Ist cons. 5s, 1956 5, 120,000 
Lookout Mountain Ry. lst 6s, 1956 389 389,000 
Nashville Ry. & Lt. ref. & ext. 58, 1958 1,879,000 


Total owned and pledged $16,168,000 


The controlled properties serve practically the entire central and eastern 
portions of Tennessee, extending nearly 200 miles from east to west ang 100 
miles from north to south, with an estimated population of over 450 

The consummation of the plan for the consolidation of these properties 
yw the payment of $3,561,000 of maturing obligations of the Tenn. 


Lt. & Pow. Co. and approx. $2,515,907 of maturing obligations of the 
pe properties. 


Franchise.—See V. 118, p 

Merger Upheld.—On Feb> 14 1924 Chancellor James B. Newman of Part 
II, Davison County (Tenn.) Chancery Court, handed down a decision in 
favor of the co. in suits brought against it, alleging that the recent consoli- 
dation was in violation of the State’s Anti-Trust Law. V. 118, p. 908. 
Compare V. 115, p. 309, 989. 

In 1923 brought out $1.000,000 10-yr. 64% % debenture bonds, proceeds 
being used to finance additional property expenditures and to increase the 
co.’s working capital. V. 117, p. 2111. In Feb. 1924 sold $3,000,000 
additional Ist & ref. mtge. 6% bonds, Ser. “‘A,’’ proceeds to be used for 
additions to the properties. V. 118, p. 1013. 

STOCK AND BONDS— Date. Interest. Outstanding. 

Com 200,000 shares (no par) 156,000 shs. : , 

lst pref 7% cum ($100) $5,761,400 Apr'241%% 
lst pref 6% cum ($100) x3,446,900 Apr'2414% 
First pref 7.20% cum_- .- 1.000.000 

2d pf $6 per yr n-cum (no 50,000 shs. 

lst & ref mtge ser ‘‘A’’ ($: 08) i 1922 6gJ5-D_ 22,141,000 June 1 1947 

& $1,000) gold_- code ett| Int. at National City Bank, N. Y., Trustee 
10-year debentures ($500 and! 1923 6% A-O 1,000,000 Oct 1 1933 

$1.000) - _ _ - c*.tf/ Int. at National City Bank, N. Y., trustee. 

x Not including $407,400 rese arved for exchange in the future for a like 
amount of Nashv. Ry. & Lt. 5% pref. stock outstanding in hands of sere 


Stock.—The Ist pref. 7% stock is red. as a whole but not in part on a 
div. date on 60 days’ notice at 110 and divs. Both classes of lst pref. s 
are of equal rank and divs. are cum. 2d pref. is non-cum. and is entitled 
to divs. not exceeding $6 per annum as declared. 


Bonds.—The list & ref. mtze. 6s, ser. ‘‘A,"’ are secured by pledge of $10,- 
Sg 000 Tennessee Pow. Co. 1st 58; $3,675,000 Chatt. Ry. & Lt. lst & ref. 

5s; $180, 000 sanaseanoogs Rys. lst cons. 5s: $389,000 Lookout Mt. Ry. 1st 
6s, and $1,879,000 N Ry. & Lt. ref. & ext. 58. Are red., all or 
on any int. date u n 30 days’ notice at 107% on or before June 1 19 3; at 
105 from Dec. 932 to June 1 ee incl., and thereafter at par, plus a 
premium of 1%, for each whole pene rey date of redemption and 
maturity. Sinking fund began March 1923. Penna. 4 mills tax re- 
ph Vv. teas Be 2471. Listed on N. Y. Stock Exchange. V. 115. 

2687. The 10-year 64% deb. bonds are red., all or in part, on the first 
aay of any month on 30 an notice at 100 and int. Sinking fund provides 
for the payment in cash to the trustee of $50,000 in each of the first three 
years; $75,000 in each of the next 3 years, and $100,000 in each of the last 
4 years of the life of this issue, to be used to purchase debenture bonds at or 
below the redemption price. Company will reimburse to owners resident 
in the respective States, upon proper application, the following taxes: The 
4 mills tax in Penna., any personal property taxes in Maryland not exceeding 
4% mills on each $1 of assessed value in any year, and any personal property 
e “exemption om in Conn. not exceeding 4-10% of principal in any year. 

7 2 

V -Dildceas —An initial div. of 1%% was paid Oct. 1922 on 7% pref. 
stock. Same rate paid regularly quar. since. An initial div. of 14% 
was paid Oct. 1922 0n 6% preferred. Same rate paid regularly quar. since. 


REPORT .—For 12 mos. ending Dec. 31 1923: Gross earnings, $9,121, ha 
oper. exp. & taxes, $4,942,862; gross income, $4,178,388; interest, &c. 
divs. on Nashville Ry. & Lt. Co. pref. stock not owned by co., $1,763, 588; 
divs. on 1st pref. stock, $677,327; deprec., $827,146; bal., sur., $910,327. 


PROPERTY.—tThe electric generating stations of the system have an 
installed capacity equal to 174,000 h. p., of which 120,000 h. p. is in water 
power plants, the most important being the Hales Bar station with a Capa- 
city of 50,000 h. p. For expansion program announced in Jan. 1924, see 
V. 118, p. 204. 

OFFICERS.—C aoirsnen of board, C 


>. M. Clark; Pres., 
) a he Geo. E. Har’yi, as x Gen. me rr er eer, 
. Estabrook.—V. 


722, 2131 
1665, 2111, 2891; V. iis. . °304, $82. 908, ois, 1393 Poi2 
(1) Nashville Railway & Light Co.—Street railway and lighting system. 
Over 99% of the com. and over 19,446 shares of the pref. stock is owned 


by Tennessee Electric Power Co. $2. 923,500 ref. & ext. 5s are also held 
by Tennessee Electric Power Co. 


CRG AN Teo = Pam c taemepenneed in Tennessee on June 26 1903. Isa 
reorganization of the Nashville Railway Co., sold under foreclosure of the 
latter’s first consol. mtge. The Nashville Ry. was a consolidation in 1900 
of the Nashville Street Railway, the Nashville & Suburban and the Citi- 
zens’ Rapid Transit. The Nashville Ry. & Light C-,. has absorbed the 
Cumberland Electric Light & Power. Does practical’ all the street rail- 
way and commercial lighting and power business in Nashville. Franchises 
perpetual; those covering the principal railway lines contain a provision 
givin the city the right to purchase after 1923. 

Valuation—Rate of Return, &c.—In Jan. 1921 the Penna. P. U. Comm. 
fixed the valuation of the co.’s property at $13,200,000 and agreed to allow 
the co. a minimum return of 64% and a maximum of 74% upon this 
valuation. For further details see V.112,p.162. Compare V.111, p. 1852. 


STOCK AND BONDS— Date. Interes!. Outstanding. Moturtiy. 
,000 ,000 ee text 


4, : ,, eee 

Pref 5% cum $2,500,000($100) ‘ yt 000 See text 

McG & Mt V Horse RR Ist Mi 1886 6J-J 5,000 July 1 1926 
($100, $500 & $1,000) _cntf { Nashville Tr. Co., Nashville, Tenn., Trustee 

Second series ($1,000) _.cntf Bd 6J-J 485,000 July 1 1937 
Nas pane Tr. Co., Nashville, Tenn., Trust. 

Nashville St . 1895 y Te 907,000 Jan’ 1 ose 
(closed) g Nashville rust Co., Nowite. Tenn., 

1903 g J-J 3,696. 000 Jul 1 1958 

(closed) ($1,000) c*tf \ Interest at Gesrenty Trust Co.,N. 

Nash Ry & Lt ref 4 re. mtge{/ 1908 5¢J-J 2,748,500 July 1 T088 
$15,000,000 |". at Guaranty Trust Co... N. Y., Trustee 
$1,000) i ar oer c*tf or at Nashville Trust Co., Nashville. 

Bonds.—Int. on both series of McGavock & Mt. Vernon Horse RR. bonds 

is payable at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. 

The Nashville Ry. & Lt. consols of 1903 are subj. to call on any int. date on 

30 days’ notice at 107% and int. Sinking fund $30,000 per annum com- 

menced June 30 1913, but pay 4 if company has a surplus above charges and 

div. on pref. stock; bonds to be kept alive in sinking fund. $414.000 not 

incl. in amount outstanding held in sink.fund. Nashville St. Ry. bonds of 

1895 payable at Mechanics’ Nat. Bank, N. Y. Of the ref. & ext. bonds, 

$5,255,000 are reserved for prior liens and remainder may be issued at rate 

of $1,000 for each ch $1. 250 expended for future impts. & equipts., not over 
$700,000 to be issued in any calendar year and subject to certain other 


conditions. Bends can not be called. $2,923,500 are owned by the 


essee Electric Power Co. and pledged under that co.’s Ist & ref. mtge. 
“a” 6% bonds. 


$175,500 not incl. in amount reported outstand- 
ine are held alive in sink. fund and $124, “3% in the bt ny A Sink. fund of 
of 1% of outstanding bonds b July 1 1918, bonds a fund mee 


egan 
ept alive. See particulars of bonds, property, &c., in V. 87, p. 272. 


- 1912. 


W. M. Flook 
ie: & Treas., 
, 1348, 1463, 


1,000) - .c*ntf 


lst cent) 
Nashv Ry e. ss consol M i) 
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oii. —The first div. on pref. stock—2} %—was paid Jan. . 
then 2% % semi-annually to July 1910. In Oct. 1910 changed to i 
and paid 14%, and same amount quar. to and incl. Jan. 1920._ None to 
t. pa 922. when 13%% was paid, clearing up all back divs. V. 115, p. 
1 . Quar. divs. of 14% paid regularly since. Com. stock is all owned 
by Tennessee Electric Power Co. 
Sous end Dec 
BARHINGS. Gross me Net ‘aftr Interest, Pref.Div. 
Earni Taze &e. %. 
330 $1, 313. $310 $474,033 $125,000 sie 777 
3.857. "852 1,067,448 471,082 25,000 471,3 
sf 037.380 pass. carried in cal. year 1922, against 34,221,445 in 1921. 
PROPERTY.—Operates 102 miles of single track. Has 208 passenger 
and 15 work cars. Hydro-electric power is obtained from the Tennessee 
Power Co., which operates this company’s steam plants of 20,000 h. p. 
capacity as reserve. 


OFFICERS. atte s. 


Batones. 


” urplus. 


C. M. Clark; ‘A v & Gen. Megr., B. Edgar; 
Sec. & Treas. L. Estabrook.—V. 1852: V. 112, p.- 162. 2537; 


V. 113, p. 293; v. ‘114, p. 1180, 1534, i654: Pe p. 1533; V. 116, p. 1893. 


(2) Chattanooga Railway & Light Co. 


Tennessee Electric Power Co. owns all of the $3,000,000 common and 
$2,000,000 pref. stock, and $3,680,000 Chatt. a: & Lt. lst & ref. 5s, 
1956 and $159,000 Chatt. Rys. 1st cons. Se, gcse 

Receivership Terminated.—See V. 115, p. 


ORGANIZATION .— Incorporated in A. ennessee on July 29 1909 as a 
yr of the Caetiapeams Railways Co. and Chattanooga Electric 
per plan V. 88, ‘e- 1497. 89, p. 285. Own. entire capita! stock of 
poh a Mountain Ry. Co.  G.. practically all the street railway, elec- 
tric light and power business in Chattanooga and vicinity, incl. the electric 
lines up and on top of Lookout Mountain. Suburban lines run to Mission- 
Ridge, Chickamauga Park and Lookout Mountain. Franchises. witb 
minor exc opens without limit of time, and believed to be perpetual (but 
110, p. 658). 

~ May 1922 was auth. by Tenn. P. U. Comm. to issue $682,000 bonds 
V. 114, p. 2467. 

STOCK AND BONDS— Date. 
Common a% 090,000 ($100) dias 
Pref $2.00( 1,000 5% cum ‘$100) __--. j 
First and refunding mortgage! 1909 5@M-N 7,000 May 1 1956 

$15.000.000 ¢ ($! 001) ~*tf{Int. at Fidetiey 1 Trust O io | Phila Trustee 
Chatt Kys ist cons mtge, see| 1906 1.959.000 May 1 1956 

text ($500 & $1,000) g_c*tf{ Int. at Commande. Tr. Co. Phila. Trust 

Stock.— Pref. shares equally with com. after com. has received 5% 

Bonds.—The $3,000,000 Chattanooga Rys. mtge. has been closed; call- 
able any int. date at i07 and int. on 3 mos.’ notice. $180,000 (not incl 
in amt. outstanding) are owned by Tennessee Electric Power Co. and 
are pledged under that co.’s 1st & ref. mtge. ser. ‘‘A’’ 6s and $25,500 have 
been cancel by sinking fund. Of the Ist and refunding bonds, $3,- 
680,000 are owned by ‘Tennessee Electric Power Co. and pledged 
by that co. under its Ist & ref mtge. 6% bonds, series ‘*A."’ No sinking. | 
fund; callable at 105 and int. on any int. date on 60 days’ notice. Int. 
payable at Hodenpyl, Hardy & Co. and at office of trustee. V. 89, p. 846. 

ann: —lIncluding Lookout peouggue Ry., Operates 80 miles 

ngle track. Gauge, 4 ft. 8% I T and girder rails. 84 motor, 12 

— thy 2 incline cable and 8 wants ¢ cars. Power is obtained from the Ten 
po Power Oo.. which operates this company’s steam power stations 
of 5.000 k.w. capacity as 4 reserve station. 

OFFICERS.—Pres., C. M. Clark; V.-Ps., H. L. Clark and B. C. Edgar; 
- & Treas., G. L. roe: Asst. Sec. & Asst. Treas., C. Wright and 
L. Lamont.—V.  P 1277, 1565. 1851; V. 112, Dp. 2413. 2536; 
1a. p. 1062, 1532, 1630: 467, 2578; V. 115, p. 72 


(a) Lookout Mountain Railway vy 


ORGANIZATION .—Owns electric fine on to 
and, through stock ownership, controle the Loo out Incline Co. (whose 
stock and nds are deposited under the company’s apersenge . Stock 
all owned by the Ohattanooga Rallway & Light Co. Private right-of-way) 
except short piece of track on which franchise expires in 1926. 


STOCK AND BONDS— _ Dat. Interest. Outstandi Maturity 
Stock $500. 
6a M-N 389,000 May 1 1956 


Interest. Outstandin 


000.0 


of Lookout Mountain 


($500,000) 
lst muge $2,000,000 ($1, 000) | 1913 
gold c*tf | Philadelphia Trust Co., Phila., Trustee. 


Bonds.—Lookout Mtn. a; bonds are red. at 105 and int. on any int 
date on 60 days’ notice. $1,611,000 reserved for impts., &c., at 85% of 
cost of same. Bonds outstanding are owned by Tennessee Electric Power 
Oo. and are pledged under! that co.’s Ist & ref. mtge. ser.‘*A’’ 6s. Interest 
payable at offices of E. . Clark & Co., Phila. and Hodenpyl, Hardy & 
Co., New York. 


EARNINGS.—Included in Chattanooga Ry. & Light Co. earnings. 


ROAD .—Operates a cable road of 5,000 feet and has g.8 miles of electric 
toad around and on top of mountain. 


OFFICE RS.—Pres., OC. M. Olark; V.-P.,M.8. Hopkins; Sec. & Treas. 
G. L. Estabrook; Gen. Mer., F. W. Hoover.—V. 83, p. 323; V. 87. p. 226 


(3) Tennessee Power Co. 
Stock all owned by Tennessee Electric Power Co. 


ORGANIZATION .—Incorp. in Tennessee on April 24 1912 as a consoli- 
dation of kN ry Tennessee Power Co. and Great Falis Power Co 
has also acq Aes y formerly belonging to Sweetwater Elec. Lt 
7 Ohavaand ct ae Lt. Co., Sparta Elec. Light & Power Co., and A. 
& T. Power Co. Franchises.—The co.’s wer plants are owned in fee 
ad ita transmission lines are on private right of way and therefore not 
subject to franchise limitations. Franchises of distribution companies 


are favorabie. 
In Ma a 1922 the Tenn. P. U. Comm. auth. the co. * a $701,000 

bonds. 114, p. 2479. In Aug. 1922 the Tenn. RR. . U. Comm. 

auth. the co. to issue $250,000 bonds to cover part of ihe Samael rice 

¢ ‘ Se line, 21 miles long, from Maryville to Knoxville, Tenn. 
p 


Rate Decision.—See V. 115, p. 317. 


STOCK AND porpe— Date. Interest. 
Stock $20,000,000 ($100) —All owned by Tenn. Elec. Power Co 
First mtge. $ ,000 gold| 1912 5g@M-N $2,256,000 May 1 1962 

guar. p. & i. ($1,000).c*ntf/Int. at Bankers Trust Co., N. Y.. Trustee 

Bonds.—Of the remaining bonds, $10,045,000 are owned 4 the Tennessee 
Electric yous Co. and are pledged under that co.’s Ist & ref. mtge. 

ser.‘*A.”" Sinking fund, 1% per ann. of bonds out, began May 1 1917; - 
be used for extraordinary renewals, replacements or additions, enlargements 
and extensions; also for cancellation of bonds. $36,000 Nae ~ 3 eae. 

in whole or w art at 107% and int. on 13 weeks’ notice. 95, 
p, 549. F. lose, is also trustee 


PROPERTY. &O.—Owns water-power sites on the Ocoee River near 
Par e, Tenn.. with an ultimate capacity of 80 a4 h. Option has 
been on sites for the development of 50,000 additional, one at 
Great Fails, Tenn., oun a site ca Ste capable of dev sloping : 
eg ment in 5 operation 50 k. w., was 4, in operati 
Jan. 1912 and No. 2, 15 "600%. 8 .w., in ta i a operation April 1 i914. 
‘A 15.000 k.w. steam plant at Parkesville was placed in operation in July 

and Nov. 1916, anda 10 apes k.w 00. w. hydro plant at Great Falls ee 
in oper. Jan. 15 1917; also owns a 30 k. w. hydro-elec. plant at Sparta; total 
capacity, 59,050 k. w. 
Tennessee River Power Co. 
tension on a 
Nashville, Chattan 
Etowah, Sweetwater, ity, 1 a 
and Kome and D , Ga. wice denteede ite lanae Winds ot 2 
Aluminum Co. of America mg ys = also has contract with the Ameri- 
can Zinc Co. at Mascot. 


nerated in 1921, 342,948,926 (all 
water powss), * meee 428, 819.8 835 oft which 98.4% water power and 1. % 
steam 
OFFICERS.—Pres., OC. M. Class: 5 V.-Ps., G. E. Hardy and B. 0. 
» eneoen. —_ 


Managemen tos 1941; vn iio. . W, Clark & 
Dp. 2544; v. id Dp. OP i543. 1661. Varo v P15, p. ‘37, 1108. i642." 


nay gd Maturity. 


from COhattan 


sland," Athens, 
Tenn., 
soe coo ae the 


112. 


Maturity, 





| 


| 
| 
| 
| 
| 


of | Union Trust Co. of Newark financed the transaction. 





UNION TRACTION CO. 


ORGANIZATION.—Incorp. in Tennessee on Oct. 12 1917 as successot 
to the Nashville-Gallatin Tetctarbes Ry., sold at foreclosure a 25 1917. 


STOCK AND BONDS.— Date. Interest. Outstandi 
z $300, 


Stock $300,000 ($1 

Pirst + ( SD 1917 62¢J-D 200.000 Des 1 1947 
($509) .cpt|Nashville Trust Co., Trustee 

—Are Sage on any interest date at 105. 


EARNINGS.—For 12 months ending Dec. 31: 
Net, after 
Tazes. 
$47 .580 
x35,191 
36,563 
32,182 


Balance for 
epr., 


10,682 
17,592 


1 10,682 
x Taxes included in interest ia 1922. 


ROAD.—Operates 27.05 miles of track between Nashville and Gallatin, 
entering Nashville over tracks of Nashville Ry. & Light Co. (4.4 miles) 
70-lb. rails. Standard gauge. 

OFFICERS.—Pres., John A. Bell; 
Berry; Gen. Mgr., A. J. Anderson. 


NASHVILLE TRACTION CO. 
This company late in 1914 increased Its authorized capita! from $500.000 
#0 $1,000,000 and is constructing a trolley line in Nashville. 4 miles 
built. 2 miles in operation. 3 leased cars in service. In April 1915 it was 
reported that the Detroit interests had sold their control. V. 100, p. 1349. 
OFFICERS.—Pres., Walter O. Palmer, Nashville; V.-P.. W. H. Saw- 
yer (E. W. Clark Mgt. Corp.), Columbus, O.; Gen. Mgr., G. B. Howard. 
Nashville.—V. 99, p. 1366: V. 100, p. 1349. 


I 


NATCHEZ, MISS. 
SOUTHERN RAILWAY & LIGHT CO 


This co. having abandoned street railway service in Natchez on April & 
1920. we have eliminated the statement from this section. For last state- 
ment published see *‘Electric Railway’ Supplement of April 24 1920. 


Interest, 
&c. 


x24,497 
18,971 
19,315 


Gross. 
$193,290 


Sec 
2 


— SS A 
105, p. 


Anderson; Treas. 


, Harry 
1618, 1709. 





NEWARK, N. J. 


PUBLIC SERVICE CORPORATION OF NEW_ Panesy Sweet 
railway, gas and electric.—(See map on pages 72 and 73. 


ORGANIZATION .—ILncorporated in New Jersey on aa 6 1903 and 
controls, through ouaeelip of stock, Public Service Ry. Oo., Public 
Jervice Gas Co., Public Service Elec. Co.. Orange & Passaic Valley Ry. Coa. 
and United Elec. Co.of N.J. The stockholders of the two cos. last named 
and also the stockholders of certain of the cos. out of which Public Service 
Ry. Co. was subsequently formed (namely North Jersey Street Ry. Oo.. 
Jersey City Hoboken & Paterson St. Ry. Co. and Elizabeth Plainfiela & 
Central Jersey Ry. Oo.) were given certificates described below iu exch. 
for their stock. See plan in V. 76, p. 865 and also p. 1249. The Fidelity 


Controls practically the entire street railway business of Northern New 
Jersey and the gas and lighting interests of the greater part of New Jersey. 
Also owns entire capital stock of Middlesex Electric Light & Power Co., 
Morristown Gas Light Co. (V.91, p. 95), Nichols Elec. Light & Power Co. of 
Nutley, N. J.: Citizens’ Elec. Light, Heat & Power Co. (Perth Amboy- 
N. J.), Burlington Elec. Light & Power Co., Public Service RR. and Wee- 
hawken Contracting Co.: a majority of stock of Princeton Light, Heat & 
Power Co. and Shore Lighting Co. and practically all of the common stock 
of New Jersey & Hudson River Ry. & Ferry Co. 

Merger of Subsidiaries.—In 1907 North Jersey, Street Ry. Co., Jersey 
City Hoboken & Paterson Street Ry. Co. and United Street Ry. Co. of 
Central Jersey were ee under the name of Public Service Ry. Co., 
which see below. P. 406 and 170. To Public Service Ry. Co. also 
have been etieend chs eases of various railways formerly hel by Public 
Service Corporation. On Dec. 28 1915 the merger of the Public Service 
Ry. and the P. S. Newark Terminal Ry. was ratified. 

In Oct. 1909 all leasehold interest in gas soperties and all rights under 
operating agreement with hoped Gas Light Co. were assigned to the 
Public Service Gas Co. which see below: also V. 89. p. 594. 721, 847 

In July 1910 all leasehold interest in electric light and pone properties 
were assigned to the Public Service Electric Co. V. 90, 5. 1614. 

Newark Terminal.—See Public Service Ry. below. 

In Feb. 1922 the Public Service Production Co. was ones. YA ay 
Public Service Corp. owns al] the outstanding com. stock. - 114, p. 627 

Fare Increases, &c.—See Public Service Railway below. 

Proposed Consolidation Plan.—In March 1924 a plan for the consolidation 
of certain of the cos.’ properties was formulated and has been presented 
to the New Jersey P. U. Comm. for approval. V. 118, p. 1912 


Brief Outline of Proposed Plan. 

1) Consolidation of Electric and Gas Companies. 
Public Service Elec. Co., Pub. Service Gas Co., Un ited Elec. Co. of N 
and several smaller cos., practically all of Whose stocks are now owned by 
Public Service Corp., into a new co. to be known as Public Service Electric & 
Gas Co., all of whose common stock will be owned by Public Service Corp. 

2) Provision for Perpetual Interest-Bearing Certificates.—-The exchange of 
$19,736,800 com. stock (limited to 5% divs.) of United Elec. Co., now held 
by the trustees as part security for the Public Service perpetual int .-bearing 
ctfs., for $19,736,800 6% pref. stock of Pub. Serv. Elec. & Gas Co. as auth. 
in mtge. and agreement of pledge securing perpetual int.-bearing ctfs. 

(3) Exchange of Gen. Mtge. 5% Bonds for New 5\%% Bonds.—An offer to 
the holders to exchange the $31,978,000 gen. mtge. 5% bonds of Public Serv. 
C orp. outstanding in the hands of the public for $31, 97 8,000 Ist & ref. mtge. 
5% % bonds, series due 1959, to be issued under a mgte. to be made by Public 
Service Elec. & Gas Co., which will have a direct lien on the co.’s owned 
property and leasehold estates, and will be in modified form, with appro- 
priate refunding provisions and with restrictions covering the issuance of 
bonds for acquisitions, additions and betterments. 

(4) Redemption of 20-Year 7% Secured Bonds.—The redemption of the 
outstanding $9,500,000 20-year 7% secured bonds of Public Service Corp. 
due Dec. 1 1941, in order that the $14,000,000 gen. mtge. 5% bonds of 
Public Service Corp. pledged thereunder may be released and canceled. 
Funds for this redemption to be provided by Public Service Corp. 

(5) Further Consolidations.—An offer to the stockholders of cer_ain other 
gas and electric cos. leased to corporation of the opportunity to exchange 
their stocks for other securities, so that, eventually, these cos. also may be 
consolidated with Public Service Elec. & Gas Co. These consolidations are 
not an essential part of the plan, however, as the leases in question extend 
in samt yt ally all cases for terms upwards of 900 years. For further details 
see 118, p. 1268. 

RAR, —On Jan. 27 1919 the directors auth. the coention of an issue 
of B% cum. pref. stock to the authorized amount of $50,000 

n Dec. 1921 the company brought out $10,000,000 20-year secured 7 
mt, proceeds, together with cash from treasury, ne used to pay off 
$12. 500.000 7% 3-year notes due March 1 1922. 113, 2506. 

Stockholders of record on April 21 1922 were cot’ the right to subscribe 
at $100 a share for 8% cum. pref. stock to the extent of 20% of their hold- 
ings. V.114, p. 1652. In June 4 $4,000,000 additional 8% p 
stock was brought out. V. 114, 2718. 

In Dec. 1922 the stockholders voted to divide the 500,000 authorized 
My Hy of 8% cum. pref. stock par $100) into = series—250,000 shares 

to be 8% cum. pref. stock and 250,000 shares to be 7% cum. pref. stock— 
and to eliminate the option of the corp. to call the pee stock at 110. 
V. 115, pv. 2380, 2478, 2794. Holders of record Jan. 3 1923 of the 8% 
pref. and com +. were given the right to subscribe to the a 7% 
pref. stock at par ($100) to the extent of 3 shares for every 20 shares of 
stock held. V. 115, 2: 2794; V.116, p. 1051. Holders of record Nov. 17 
1923 of 8% pref., 7% ref. and com. stock were given the right to sub- 
scribe to 7% pref. at $1 and divs. to the extent of one share for each eight 
shares held. V.117, p. 2111, 2213. Stockholders of record Mar. 21 1924 
bey = given the right to subscribe to an issue of 100,000 shares of com. stock 

at $44 a share on the basis of 1 share for each 9 shares of either com. or pref. 
stork held. For each share subscribed for the subscriber was given the 
¢ tion of taking on the same basis an additional share of another issue of 

000 shares of com. to be brought out lateron. V. 118, p. 1268. 

10rne stockholders on Apr. 2 1923 eee the auth. pee? stock from 

gg A to $100,000, par $100, and changed the auth. com. stock 

om 000 shares, ae to 2,000,000 shares of no par value. V. 116, 
p. 1276, 1533, 1650, 1761. 


The consolidation of 


100, to 
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STOCK AND BONDS— Date. 
— 2,000,000 shs (no 
Prof 8% cam Fei. Bon. coogi ‘ram 
.000($100 ..-. 


Interest. — Maturity. 


is 


QM 00,000 shs. 

bQM $31 508, 600 Mar’ 24 
934,000 | Mar’24, 

000} 1903 seca ton, 199.080 

ntf ree Cae ee Oo..N 


General ,000,000/ 1 iF 50,000,000 
gold ($1,000) e f__..-- e*tf; Int. aoe wie ty Union Tr Oo. 


° SS Ot 
20-y erate peed 1921 7gJ-D 9,598,000 Dec 1 1941 
iigs,8 500 & $1,000 c* and} Fidelity Trust Co., Philadelphia, trustee. 
000, $5,000 & $10, comet 
FOr which $888.995 owned by the Corporation. 
Stock.—Both the pref. and com. stocks are listed 
Exchange. Pref. stock has full voting powers and is 
dividends. Pref. stock consisted originally of 500.0 Poe ' shares (par 
$100 of 8% cum. pref., but in Dec. 1922 was divided into two series— 
50,000 shares 8% cum. pref. and 250,000 shares 7% cum. pref. V. 115, 
p. 2380, 2478, hae On Apr. 11 NS was divided into 3 series—8% cum. 
pref., $25,000,000; 7% cum. pref., $50,000,000; 6% cum. pref., $25,000,000, 
all pref. being in shares of $100 par. 
Bonds.—T he trust certifs. bore 2% int. (eating from June 1 99s) the first 
two years, 244% the third year, and incr y 4 % each following year 
until 6% was reached in the tenth year, which is the rate now paid. See 
V. 80, p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged f 


V. 114, p. 1064. 
oa New York Stock 
. aS to assets and 


or the trust certificates. The 
stocks acquired are pledged as security for the trust certificates. 

New Total Cifs. 

F he Total Certifi- If All Stocs 

Deposited. cates. tchanged 

*North Jersey Street RE-5- --$15, $000. 000 $14,994,400 40% $6,000,006 
*jJersey nae dl a © Pat- 

erson Str -.--- 20,000,000 19,984.600 35% 7.000 ,00« 
elisabeth “Palaticia & Oen- 

tral Jersey Ry. 3,000.00 3,000,000 30% 900 .0OL 

Orange & Passaic Val: “Ry. Go- Ae Be 985,500 30% 300 .00¢ 

United Electric Co_.....-..-. 20,000.000 19,735,800 30% — 6.000.006 

C0 eT eT eT . -$20.200 .000 


* Now merged in Public Service Railway Co.. which see below. 

The trust deed provides that the stocks pledged shall not be used go as tc 
increase the capita! stock of any of the companies nor to create any new 
liens upon the respective companies except to take up existing debt of any 
be 1 company or of underlying or subsidiary companies. 

50,000,000 Mortgage.-—Of the $50,000,000 bonds reported outstanding. 
$4, 023 ,000 have been purchased by the sinking fund, $14,000,000 are de- 
posited as collateral to the 20-year secured bonds due Dec. 11941. For 
Courity of general mortgage bonds see V. 89, p. 1348: V. 90, p. 698. Re- 
deemable as a whole (but not in part) on any interest date since Oct. 1 
1919 at 105 and interest. Commencing Aug. 1 1913, an annual — 
fund payment of $209.500 draws bonds at 1 5 and int. Bont? are lis 
on now York and a tobe Stock ae tik V. 91, Zhai Ve Ge ab: 
1179: V Ae! p. 1191; p. 982, 1700; V. 113, p. 1575; yy. 114, p. 23 
Veer, 887. 

“U7, B- 188: 20-year secured bonds of 1921 are secured by a pledge of 
$14,000,000 Public Service Corp. Gen. Mtge. 5% bonds and $5,000,000 
capital Stock of the Public Service Electric Co. ted. on any int. date, all 
or in part, on 60 days’ notice, at 107 4% on or before Dec. 1 1926, and there- 
after at 4% % premium for ‘ach year, or any part thereof, of unexpired life, 
in each case with interest. sed. for sinking fund purposes at the same 
dates and prices. Sinking fund of $200 000 per annum payable in semi- 
annual installments, began June 1 1922. Up to Dec.31 1923 $402,090 bonds 
had been retired and cancelled by sink. fund. Int. payable in New York 
and Philadelphia. Pennsylvania 4-mill tax refunded. V. 113, p. 2506. 


Dividends.—An initial monthly div. of 2-3 of 1% was paid on the 8% pref. 
stock on March 311919. In June 1919 2% was paid and same rate has been 

id regularly quarterly since to Bie incl. Mar. 1924. An initial div. of 
Pi was maid on the preferred stock in March 1923. Same rate paid 
reg sularly quarterly since, to and including Mar. 1924. On com., first 
div. of 1% yas pote June 29, 1907; 1% was paid Sept. 30 1907 and 1% 
Dec. 31 n 1908, 4%. In i909, 444%. In 1910, 5%. In 1911 
to 1914, 6%. "In 1915, 4, %- {n 1916,7%%. [n 1917, 8%. 
6%. V. 107. p. 1385, 23 In 1919, March, 1% %; June, 14%; Sept.. 
1%%. Dec. 1919 div. passed. (See V. 109, p. 2357.) In 1920, 4% 
In 1921, 4%. In 1922, arch, 14%; June, 1 %: Sept., 14%: Dac. 
2%. In 1923, March 2% In April 1923 the com. was changed from 
shares of $100 par to shz ares ‘of no par value, and two shares of no par stock 
were given in exchange for each share of $100 par Outstanding. In June 
1923 $1 was paid on the no par shares. Divs. of $1 per share have been 
paid regularly quar. since. 

REPORT .—For cale ndar y 


ar 1923, net in V. a p. 1517, 1 541: 
22 


Vee 

Gross Earnings— 1923. 1920. 
Railway company. -----828 Beals $27,671,697 $27, 518. 250 $27,990,696 
Gas company - _.. 24,856,748 23,214,053 23,560,675 20,908,069 
Electric company - cia aan 31,318,288 27,785,970 24,470,842 23,660,578 

Total gross earnings__$79, 400, 348 $78,671,720 $75,549,767 $72,559,343 
Oper. expenses & taxes __$53,037,094 $52,581,870 $51,769,628 $52,360,894 
Amortization charges... 5,949,666 5,425,292 4,893,957 3,237,529 

Total expenses. ....--$ 58 986, 760 $58,007,162 $: 56, 663, 584 $55,598,423 
Net earnings ee ._$20,413,588 $20,664,559 $18,886,181 $16,960,920 
P.S.Corp.ofN.J., incl. 

from securities ple dged 

and from misc. sources 1,953,115 1,957 ,326 1,859,057 1,859,106 

Total income.._....- $22,366,703 $22,621,885 $20,7 745,2 238 $18,820,026 

Deduct— 
Int. & rentals of leased & 

controlled companies_$12,838,264 $12,914,110 $12,856,151 $12,324,889 
Fixed chgs. P.S.Corp_. 4,182,564 4,137,535 4,294,458 4,276,729 
Other deductions_-_-_--- Cr.321,460 Dr.282,775 Dr.107,986 Cr .18,657 
Dividends P. 8. Corp. 

Common stock___--- FAO 0006 14 Oe (4)1999,984 (4)1,199,984 
Divs.P.S.Corp.pref. stk. 1,930, 156 1,317,479 _(8)852, 968 _(8)804, 679 

Balance, surplus__-__- $1, 4% 179 ($2, a 986 $633, 691 ~~ $232, 402 

OFFICERS.—Pres., Thos. N. McCarter; V.-Ps., Dudley Farrand, John 


L. O'Toole, Percy 8. Young, E. W. W ake lee; Sec. 
T. W. Van Middlesworth; Comp., Wm. 8. Barker.—V. 116, p. 296, 411, 
¢ 616, 956, 1051, 1276, 1405, 1425, 1533, 1650, 1761, 2097, 2638; V. 117, 

. 654, 670, 1129, 1347, 1887, 2111, 2213, 2324, 2891; V. 118, p. 432, 1268, 
16i7, 1541, 1774, 1912 


PUBLIC SERVICE ELECTRIC CO 

Controlled by Public Service Corp. by ‘ownership of entire capital stock 
except directors’ shares. : 

Proposed Merger.—See under Public Service Corp. of N. J. and V. 118, 
p. 1280. 


ORGANIZATION .—lInco ated in New Jersey on Png 14 1910. 

Leases.—In July 1910 Public Service Corp. assigned to Public Service 
Electric Co. the leases of United Epes. Co. of Ny. J., Middlesex Elec. Light & 
Power Co., Weehawken Contracting Co., Nichols Elec. Lt. & Power Oo. of 
Nutley, N. a3 and Citizens’ Elec. ms Heat & Power Co. and the electric 

roperties of South Jersey Gas, Elec. & Trac. Co., The Paterson & Passaic 

Bas & Elec. Oo., Somerset Union & Middlesex hting Co. and The Gas 
& Mloctele Co. of of Bergen County. Also leases Burl n El. Lt. & Pow.Co. 
Oinnaminson E Pow. & Heating Co. and Bordentown Elec. OCo.. 
and electric propertias ‘of Princeton Light, Heat & Power Oo. and Shore 
Lighting Co. In addition leases and operates the power stations owned by 
Public Service Ry. Co. 


STOCK.—Auth., com. 


,c has. M. Breder; Treas., 





00,000,000; outstanding, $12,250,000, all 


owned (ons t directors’ PRL by Public Service “090 jopret. 6% cum., 
auth., $100 See V. bes p. 1770, 2018. $1,0 car equipment 


bonds and equip. tr. -¥, below. 


EQUIP. TRUST ORRTPS, -—Bear int. at 8%: ng 
1,000) tf. Are secured on equipment costin pprox. § 1.734. 900. Rv 
5,000 nm Feb. and ‘Aus. T noe Feb. 1 19 % Co., 


SS PERTY. at —On Dec. 31 1923 had 14 Hacrion stations with a 
capacity of 361, ‘500 k.v.a.,2and 70 sub-stations, 1,029 miles of transmission 
line and 177 miles of conduit. Meters, 426, 606. Number of street arc 


te mtges., $1,014,158. 
$910,000 omsmeand 





SS 

lamps, 6,069, 1 eget aS pn fy t’: 743. = 4 sold in 

193 i 666,838, OST. Total Sonnqetes len y-- EK. Yond 18 al. 1033. 790, 780, 

or imprevements made or made dur 1 an 

V. 114, p. 1898; V. 116, p. 187. . 1924 eee 
OFFICERS.—Pres., Thos. N. McCarter; V.- Edmund W. Weiiaies 

Dudley Farrand, John'L. O'Toole and Percy 8. anton V.-P.& Om? 

me f Osgood; Treas., Zee on ee si ee _ 


omp. m. 8. Barker. —VvV. 807; i. 596; 
v i14. ‘p: 205, 1898; V. 115, p. 182 278; V. 16. 4 tte tine 2018: a7. 
p. 336; 118, Dp. 1280, 1531. 


Public Service Electric Power Co. 
nized in April 1923 and is to construct a steam electric power pas 
A, wark, N. i with an initial installed capacity of 200, 000 hp Pr 
new plant will be leased to the Public Service Electric Co. for 999 TO 


CAPITALIZATION—Stock.—Common, auth, 1,000,000 shares; out- 
$6,000,600. B ,000 shares. Pref.7% cum., , $20:000;000; outstanding, 
$6,000 Bonds —\ist Mtge. 6% ‘ dated abcd Apri 1 1923,'due April 1 1948; 
auth., $15,000,000; outstanding, Compl ete description o 
ne ‘issues will be found in V. 116, > tity 1770; V. 117, p. 97, 1463, 1564 

. 118, p. 804, 1531. 


United Electric Co. of New Jersey. 
ORGANIZATION.—Organized March 4 1899. 
Lease.—Leased July 1 1 “| 999 years to Public Service Corporation. 
In July 1910 ae = Public Service Electric Co. nder the 
lease the $400. ah 3 sane of company, gree divided and a 
special dividend of 5% was paid June 29 1907 (V. 85, p. 44). seas Ss 
3% for two years, 4% for next two years and 5% ARF OM V. 85. 
Public Service Corporation owns $19.960,800 of this company's stoc 
$683.000 of ite first mortgage bonds 

Proposed Merger .—See under Public Service Corp. of N. J 
p. 1281. 


STOOK AND BONDS— _ Date. Exponent. Outstandin ane. 
C00 Be Le cannecokee dace 20.000 
First mtge $20,000,000 gold) 1899 4 : 3 D 18.617 500 

($500 and $1.000) _.c*.ntf/Int. at N. f. Pe Ce: & Tr. Co..J rut. 
Oon Lt Heat & Pow $1,000,- 8 308 000 June 1 pees 
tf/Int.atN. cs Title Gu. & Tr. Oo..J.0., 

1898 5gA-O 367.000 Oct 1 1938 
$2.000.000 ($1,.000)____tf/Int. at N. J. Title Gu. & Tr. Co., J. O., Trus. 

Bonds.—In addition to the above there are $115,000 Con. Lt... Ht. & Pow. 
ponds in hands of trustee. Int. on lst mtge. is guaranteed by Pub. Serv. 
Oorp., which also agrees to o peovide for payment of prin. by extension, re- 
fun ing or otherwise. V.90 irst m - bonds are reserved to re- 
tire Con. Lt.. Ht. & Pow. an wis Hudson . Ht. & Power Bonds.— 
V.90, p. 1106; V. 93, p. 414; V. 94, p. 987; V. tid D. 418; V. 118, p. 1281. 

Middlesex Electric Light & Power Co. 

ORGANIZATION.—Is a consolidation of Carteret Electric Light & 
Power Co. and Middlesex Lighting Co. Was 1 May 1 1908 for 999 
years to Public Service Cosp, | for an annual rental of 5% on stock and int, 
on bonds. Lease assigned to Public Service Electric Co. in July 1910. 
Stock all owned (except directors’ shares) by Public Service Corporation, 
which also owns $21,000 of the first mortgage bonds. 

STOCK AND BONDS— Date. Interest. Outstandi 
Seocs ($200, 


ad 


. and V. 118, 


Fg =e 


UD) weeceracece ance 8 guraneo 
mortgage ($200,000 2} 1905 bs 54 1,000 Yan 1 1955 
ge EL <j Gt AEA RE Fidelity Union Trust on y Trustee. 
nds.—Of the bonds, $19. 000 are reserved for improvements. 
Nichols Electric Light & Power Co. of Nutley, N. J. 

ORGANIZATION .—Incorp. in N.J.Jan.3 1896. Stock $35 J 000 ($60): 
all owned by Public Serre Corp except directors’ shares. No ° as 
teased May 1 1908 for 999 years to Public Service Cor m.. iy. line to 
Public Serv. Elec. Co. ns July 1910) for an annual rental of 10% on stock. 

qphawken Contracting on: 

ORGANIZATION. —sincorp. . May 1904. Was leased on 
Jan. 1 1910 for 999 years to ‘ublic em Ootp . bond int and 6% on 
pref yo - Lease assigned in July 1910 to Public Service Electric Co. 


Common and pref. stock all owned by Public Service Corp., except direc- 
tors’ shares. 


STOCK AND BONDS— Date. Interest. Out OU Maturity. 
3tock com gy 0 om Ee canne 6606 <sbhitecuse 0,000 onvusn boo 
Pref $41,050 SD caeeenee hem  etiebeewas - rene: we 
First eee’ $30,000 Por 1908 68 F-A 20 30 000 Feb 20 1928 

Ge casseoveuboune f | Interest at Weshawkes Trust Oo., trustee. 


Citizens’ Electric Light. Heat & Power Co. 
Leased to Public Service Cor une 15 1910 for 999 years, and in July 
i910 lease assigned to Public Service Electric Co.; rental equivalent to 
10% on capital stock. 


ORGANIZATION .—Incorp. in New Jersey on Mar. 1 1905. Stock 
auth., $125,000 ($25); outstanding, $41,400 (ntf), all owned by Public 
Service Corp. except $225 in hands of public, incl. directors’ shares. 


Burlington Electric Light & Power Co. 
ORGANIZATION apg al ae Oct. 6 1888 in New Jersey. Public 
Service Corp. owns entire issue of stock. except directors’ shares. Stock 
auth., $25,000 ($50) outstanding, $17,550. No bonds. Leased for 900 
years from May 1 1911 to Public Serv. El. Co. at a rental of $2,250 per ann 


Cinniminson Elec. Light, Power & Heating Co. of Riverton, N. J. 


ORGANIZATION .—lIncorp. Nov. 28 1892 and leased to Public Service 
Blec. Co. April 1 1914 for 46 years at a rental consisting of the amount 
aecessary to maintain the food aged tower of the lessor, the interest 
on bonded indebtedness of lessor, and ay ann., payable each Apr. 1. 

All stock ($50,000 authorized aA $2 000 outstanding) and bonds 
($40,000) owned by Riverside Traction Co. 


Bordentown Electric Co. 

ORGANIZATION .—Incorp. May 28 1912, and is leased to Public Serv. 
lec. Co. April 1 1914 for 46 years for $100 per annum and amount neces- 
— to maintain corporate organization of the lessor. All the $50,000 auth. 

outstanding stock of this company is owned by the Riverside Tractio» 
Oo. No bonds. 
Paterson & Passaic Gas & Electric Co 
Somerset Un. & Middlesex Ltg. Co 


South Jersey Gas, Elec. & Traction Co_-.....}See below under Publie 
Gas & Electric Co. of Bergen County_.-....- .. Service Gas Oo. 
Pt RE GO. wa cecercasnguneseooneosons 
Princeton Light, Heat & Power Co. paisa welelabes 

PUBLIC SERVICE GAS 


co. 
Controlled by Public Service Corporation by ownership of entire capita) 
a except directors’ shares 


Fyepeees Merger .—See under Public Service Corp. of N. J. and V. 118, 


» ORGANIZATION. —Incoi 


ted in New Jersey and was created b 
the pone of the o 


d Oxy-Hydrogen Co. of the United States 
(incorporated in New Jerse ‘t 1873). This latter is said to have had a 
ual charter under | ative grant aided the right to manufacture 
distribute gas throughout the State 
adie —On Oct. 1 1909 Public Serv. Corp. assigned to Public Service Gas 
Co. the leases of Essex & Hudson Gas Co., Newark Consolidated Gas Co., 
The East Newark Gas Light Co. and Hudson County Gas Co.,and, in so far 
as they relate to the 2 soe and distribution o gas , the leases of South 
Jersey Gas, Elec. . Co., the Paterson & Passaic Gas & Elec. Co., 
Somerset Union & Mindioses Lighting Co. and The Gas & Elec. Co. of Ber- 
= County. V 89. Ray Ime GC — ng agreement between Plainfield 
as oan ioe Co. and ic Service rp. was also assigned to the Public 
as Co. ‘Also | ky Ridgewood Gas Co. and Morristown Gas 
iienec _ » and the pe proverties of Princeton Light, Heat & Power Oo. 


and Shore L ting 
Stock, $30, 0,000; $20, 660,000 outstanding all owned by Pub.Ser.Oorp. 
except t directors shares. 


Stock will <4 issued (V. 89, P- 594) from time to time at par to Publis 
Service Corp. only for cash or for improvements at actual cost thereof. 
June 1923 was auth. to issue at par $6, ag 000 add'l capital stock, proces 
to be used for caveneone. &e. 116, . 2891. 

Notes, $433. 000, to 9 dated April ih’ 1921, due $36,000 per me 
yt oes 1922 to June 1 1925, inclusive, and $20,000 July 1 wee, 
$416 000 6%: dated 1923, due $18, 000 per mo ue gence Sept. 1 19 i to Aug. 
1 1926, incl.; and $20,000 Sept. 6. , p. 212. Int. F.-A. at 
Union Trust Co., Pittsburgh, Pa. Real atthe lowe , $283,167. 
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Rates.—Effective April 1 1922 the company was ordered by the New Jer- 


sey P. U. Comm. to iy en, = _ of gas to all its consumers from $1 40 


1 25 per 1,000 cu. ft. 4,p. 1071 


portant Decision. sen ¥ 111, p. 995. 
ae tne Nig tala Oe ts Tolk iuae Woe: BEN ag 
191 Dp Dp une, s Bape. 
Le a all of ot stock Is owned by the Public Service Corp. and divid 


are no longer 
OPERATIONS, &O. .—Sold 19,558,279 M cu. ft. of gas Guring } 1923; on 
Dec. 31 1923 had 3,467 miles of mains and 609,140 meters in service. 
OFFICERS.—Same as for Public Service Electric Co. except that H. D 
Whitcomb is the V.-P. & Gen. Mger.—V. 111, p. 799, 995; V. 11 4, p. 2125; 
V.115, p. 2278; V. 116, p. 1286, 2891; V. 118, p. 212, 1280, 1531. 
Essex & Hudson Gas Company. 

ANIZATION .—Incorporated in Nov. 1898 in New Jersey and on 
ont 1898 assumed the lease of Newark Consol. Gas Co. to United Gas 
Improvement Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas 
Co. was leased to Pub. Service C . for 900 years from June 1 1903 and 
lease assigned Oct. 1 1909 to Public ervice Gas Co. Under lease, te rate 


is now 8% ber annum, Stock auth. and outstanding, $6,500,000. 67. pD.- 
1002, 1160; V. 107, p. 406. 
Newark Consolidated Gas Company. 
ORGANIZATION .—Incorporated Nov. 30 1598 in New Jersey. Con- 


solidatiop of Newark Gas Co., Montclair Gas & Water Co., Summit Gas 
Light Co. , People’s Gas Co. of Irvington and Clinton Gas Co. Owns entire 
capital stock oF Orange Gas Light Co. and practically all the stock of The 
East Newark Gas Light Co eased all its property to United Gas Im- 
vement Co. of Poe . for ope years from Dec. 1 1898, and on same 

te lease was assigned "to Essex & Hudson Gas Co. and by last-named 
any to Public Service Gas Co. Oct. 1 1909. Lease provides for pay 
ment of all fixed charges and divs. on stock commencing \% July 1 ) 
and increasing 4% yearly until 5% was reached in 1910; since, 5% per an 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $6,000 000 ($100)__---- a. nina s .000 ,000 See text 
Newark Cons Gas cons mrtee} 1898 52J-D 6,000,000 Dec 1 1948 

$10.000 000g ($1,000) c*ntf\ Int. at Fidelity Union te. Co., Newark, trus 
Newark Gas lstM $4.000,000! 1895 os 999.700 April 1 1944 

($100, $500 & $1,000) - c*tf| Int. at Fidelity Union a Co., Newark. 

Bonds.—Of the $19,000,000 Newark Cons. Gas bonds, $4 .000,000 are re 
served to retire bonds of Newark Gas Co. 

The East Newark Gas Light Co. 

This company was leased to Public Service Corporation for 999 years from 
Sept. 1 1909 for annual rental of 6% on stock, and lease assigned Oct. 1 1909 
to Public Service Gas Co. 

NIZATION .—Incorporated in New Jersey. Stock $60,000 ($25) 
dtceh ta bonds. All of the stock (exce “pt directors’ shares) is owned by 
Essex & Hudson Gas Co. and Newark Consolidated Gas Co. Operates 
p Harrison, Kearney, Arlington, North Arlington and East Newark. 

Hudson County Gas Co. 

This company was leased to Public Service Corporation for 900 years 
from June 1 1903. Oct. 1 1909 lease was assigned to Public Service Gas Co 
Under lease, dividend rate is now 8% per annum. 

ORGANIZATION .—Incorporated in New Jersey tn October 1899, anc 
fe a consolidation of the various gas plants in Jersey City and Hoboken 


STOCK AND PONE — Date. Interest. Outstandin pending. Maturity 
agp tt 500 000 80 300.0001 13899 5 -N ¥10'500-000 Nov 1 1949 
a ease cuananbeiati ntfiN. J. Title Gu. & Tr. Co. . Jersey Olty. trust 

PLANT. ra onepes all gas plaate in Jersey City, Hoboken and Bayonne 
—V. 78, p. 770; V. 84, p. 1555; V. 107, p. 407. 

FB aba Gas Compan 

ORGANIZATION .—Incorporated April 24 1900. Is teased to Publi 

Service Gas Co. for 999 years from July 1 1910 at rental of $2.000 per anno. 


STOCK AND BONWS— Date. Interest. Outtenting- Maturity 
Stock $100,000..-------.-.- ---~  ------0-- $100,000 _..-....-. 
Firet mortgage $100,000 ntf{ 1900 5J-D 100 ‘000 June Lf oe 


Int. at Equitable Tr. 09; . N. Y., tru 

1905 A-O 5,000 April ' “1o2t 

\Int. at Fidelity Union Tr. Oe » Newark, Trus 
Morristown Gas Light Co. 

ORGANIZATION .—Incorporated in New Jersey on Feb. 19 1855 
Leased to Public Service Gas Co. for 999 years from July 11910. Renta! 
equal to 5% per ann. on outstanding capital stock. Stock out., $367,500 
gg20%) . all owned by Public Service Corporation, except directors’ shares 


_— The Paterson & Passaic Gas & Electric Co. 


This company was leased to Public Service ys oration for 900 years 
from June 1 1903. Under lease, div. rate was ually increased and is 
now 5% per annum. In Oct. 1909 gas part o ‘lease assigned to Public 
Service Gas Co. and in July 1910 electric part of lease assigned to Public 
Service Electric Co. 

ORGANIZATION .—Inc. Feb. 28 99. Is a consolidation of the vari- 
ous gas and lighting properties of Pa bp and Passaic 

Public Service Corporation owns $269,700 of the stock. 


Second mtge $100,000_.-ntf 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $5,000 ,000 ($100)__..-- ---- J- Lt ) eer at 
Cons mtge $5,000, gold! 1899 5 M-8S 4,099,000 Mch 1 194% 

PE scscssesuse c*ntf{Int. at First Nat. Bank, Paterson, or Firat 

} National Bank, New York. 
Edison Electric Il) lst mtge! 1895 52 J-J 585.000 July 119328 
$600 ,000 ntf\ Paterson National Bank, ,'Trustee. 
Passaic Lighting Co cons rate | 1895 M-N 316,000 May 1 1928 
TD <ancmidne am nite tf\ pf rust Co.. trustee 

Bonds.—Of the new $5,000,000 mtge. of 1899. $901 000 is reserved for 
underlying liens. The bonds are not subject to call. The Paterson 
National Bank is trustee.—V. 107, p. 403. 


Somerset Union & Middlerex Lighting Co. 
ORGANIZATION .—Incorporated in New Jersey on Dec. 1 1903 in the 
interest of Public Service Corporation, as a consolidation of Somerset Light- 
ing Co. ¢ Somerville, N. J.; Plainfield Gas & Electric Li ht Co. of Plain- 
field, N. J., and Citizens’ Electric Co. of North Plainfield (V. 78, p. 107) 
On Dec. 30 1903 Central Elec. Co. was also merged in the same. Public 
Service Corp. owns $422 .400 of the stock, $573,700 Som. Un. & Mic. Ltg 
% boom. $31.000 Somerset Ltg. Co. ist 5s and $20,700 Cent. El. Co. 5s 
ae. 991 000 co. was leased to Pub. Serv. Corp. for 900 years — 
oo at E503 on the following terms, viz.: All interest, expenses and 
cane * be paid by Public Service Corporation and. as rental, a dividend 
accruing as follows: From Dec. 1 1905, 1% ;Dec. 1 1906 
Ue M2 Dec. 1 1 1907. 2%: Dec. 1 1908, 24%: : Dec. 1 1909, 3%; Dec. 1 1910. 
8%%; Dec. 1 1911 and thereafter, 4%. So much of iease as relates to 
manufacture and bution of gas has been assigned to Pub. Serv. GasCo.: 
remainder of lease ooae 9D) plying to electric properties has been assigned to 
Public Service Elect 
Stoo yt ponpe— Date. 
Stock $1 ,000 
pe, Un & Mid Lt Co} rr 
2,750 ey A00)6-ch att 
nder sumed— 


Plainfiel Gas & Elec Lt gen 


$500 ,000-_-..--.- 
somerset Light 1899 50.000 Feb 11039 


FA 
150, Fidelity bry: Te. Co.,. ark, Trustee. 

a tM J 750 000 duly 1 4040 

ae y ($500 & $1 how 1s 000) «,cetf| Int. O. widdiey Union Te oe wae ee 


& 

* 8800 809 of the 1903 bonds have been issued ed in exchange for 
the stocks | a ‘the adh dh consolidated and $846,000 for extensions pad 
improvements; $66 is reserved for Centra! Electric stock not yet $79.00 1050 

€ 


having ——s obtained the remainder of t 
‘Stel ‘stock of sat geen 3 $775, 000 to satire = to. bonds x and 
t mprovemen , an nm 
dey dye pd ions and ac bonds are subject to call at 110 and int 
V. 78, p. 107; Vv. 107, p. 84. 
South Jersey Gas, Electric & Traction Co. 


This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (ate ore graded | rate of dividend, the maximum of 8% per annum 
having been reached in the eighth year), and on Oct. 1 1909 so much of ne 
lease as relates to the manufacture an ‘distribution of gas was assigned 


I nterest. Ctnen ting Sfaterity 


50 ee text 
1,974,809 owe “i 1943 
Tr. OCo., Newark, Tr. 


500.090 April , ise 
New York, 


Int. .. wiih? Union 


1900 5A-O 
Gu norsnty, rw Co., 





iho Publis Service & Ite traction business is leased to the Public 
Service R 7. So oe Fas fee anand to Public Services & Electric 
Se. Public Service - owns $3,507 .000 of South Jersey Gas. Electrie 
& Traction 
ORGANIZATION .—Incorpora 


6 ‘be. 
ted Aug. 31 1900 to bring under one con- 
trol the gas, electric light and od troll interests in Southern New Jersey 
Also owns the entire capital ($600,000) of the Camden Glousestes 
& Woodbury Ry., which has been leased to Publ ag age 


STOCK AND BONDS— Dot. {meres Outstandi Maturity. 
Stock $6,000,000 ($100)_.--.. -.-- $6 000, See text 
000 golds 1903 12.994,000 Mch 1 1983 


lst mtge $15, bee 
( Desytenedarieay c*ntf\ Int. at a ity Union re OCo.,. Newark,Trus. 
Trenton G&El Ist M $2,000,- 899 gs M-S 998, ~~” Mch i 1949 
000 gold ($1,000)__._--- tf\Int. at Boultenle Trust Ge: ‘ , Trustee. 
Bonds f the new $15,000,000 issue are reserved to 


rior liens. No cinking fund and bonds cannot be called.—V. . 332. 
144, 1250; V. 78, p. 1449; V. 86. p. 1530; V. 95, p. 1685; V- ios’ . 1314. 


New ascira Light, rol & Power Co. 
ORGANIZATION .—Incorporated in New Jersey on Dec. 7 1899. Owns 
all the stock of The Gas Light Oo. of New Brunswick, except directors’ 
shares. Int. on bonds is paid te Public Service Gas Co. through lease of 


The Gas Light Co. 4 New Brunswick. See latter company ene? 
STOCK AND BO s— om. Interest. Outstandi fort 
Stock $500,000 $100) -J 400, 
mtge $500 y gold] i gz J-D 15 500 ,000 Des: 15 038 
($500 and $1 N00) 


Oe at Fidelity Union Tr. Co., Newark, trus 
(a) The Gas Light Co. of the City of New Brunswick. 


ORGANIZATION caapeceparetes on Mar. 18 1851. Stock authorized 
and outstanding, $400,000, all owned by New Brunswick Lt., Ht. & Power 
Co. except directors’ shares. Was leased to the Public Service Corp. for 

years oom Jan. 1 1905 (June 1 1906 lease assigned to South Jersey 
Gas, Elec. & Trac. Co.), rental being payment of int. on bonds of New 
Brunswick Lt., Ht. & Pow. © so. and divs. on stock of Gas Lt. Co. of Clty of 
New Brunswick, as follows: 2% % 1{n each of the years 1905 and 1996, 214% 
in 1907 and 1908, 3% in 1909 and 1910, 34% in 1911, 4% in 1912. 4 % 
in 1913 and 5% in 1914 and thereafter. he compeny is now canoe ed 
by Public Service Gas Co. by reason of assignment of lease of gas properties 
of South Jersey Gas. Electric & Traction Co 


Gas & Electric Co. of Bergen County. 

LEASE .—Was leased to the Public Service Corp. for 999 years from 
Jan. 1 1905. Dividends are 2% for first two years, 24% for the nexs 
year, 3% for the aext two years, 4% for the next four years ‘and 5% there 
after. Oct. 1 1909 so much of lease as relates to manufacture and dis- 
tribution of gas was made over to Public Service Gas Co. and in July 1910 
lease of electric properties was assigned to Public Service Electric Co. 

ORGANIZATION .—Incorp. May 31 1899. Is a consolidation of several 
smal! gas and electric-light companies. Public Service Corp. owns $1,655,- 
000 of general mortgage No. 2 bonds. 

STOOK AND yt ae Date. 
Stock $2,000,000 ($100)_..._. -- . aro’ See text. 
Gen mtge No. 1 $5,000,000/ 1904 5 ~ M-N “7 1000 3 wow 1 1954 

gold ($1,000)__-_-- ..tf\| Equitable Frust Co., N. Y., 

Gen mtge No. 2$5, 000,000 tf} 1904. 5M-N 3,271 oo’ ~y 1 1954 
| Fidelity Union Trust Co. 


Interest. Crtetents AMaturity- 


Newark, Trustee. 


Consolidated mortgage $1. -f 1899 g J-D 1,443,000 June 1 1949 

500,009 Gl lceerecosocathtr | PtGeey Salen Trust Co., Newark, Trustee. 
Englew G & E 1st mtge._ntf. 1899 5 J- 23.000 Jan 1 1939 
Hack Gas & Elgen mtge_ntf. 1895 5 4J-J 10,000 July 1 1935 
Hack G L Ist M ($1,000) cntf 1894 5J-J 24,000 July 1 1934 


Bonds.—Of the general mortgage for $5,000,000. $1,538,000 is reserved 
so retire prior liens and $191,000 for additions and improvements. The 
en. mort., of which the Equitable Trust Co. is trustee was superseded 
xy the similar mtge. of which the Fidelity Union Tr. Co. is trustee. V. 


106, p. 1130. 
Shore Lighting Co. 


ORGANIZATION .—Incorporated March 21 1911 in New Jersey and is a 
sonsolidation of Shore Elec. Co., Sea Bright Elec. Lt. Co. and Citizens’ 
Lt. & Fuel Oo. of South Amboy. $104,900 of stock owned by P.S. Co 

The electric properties have been leased to Pub. Serv. Elec. Co. and the 
gas properties to Pub. Serv. Gas Oo.; the leases are for 900 years from May 1 
1911 and provide for payment of interest on bonds and amount equivalent 
to 5% per anoum on the authorized stock. 

Ovens: Maturity. 


STOCK AND oo tt Date. Interest. 
400,000 April 1 1951 


ge ee arreea 
First mortgage $400, 000 gold{ 1911 52 
($500) tf\ Int. at Fidelity Un. Tr. Co., Newark, Trust. 
Bonds.—$341.500 bonds were issued to take up $341,500 Shore Electrie 
Qo. bonds and $58,500 to take up $46,890 Olt. Lt. & Fuel Co. bonds: are 
tuar., prin. & int.. by Public Service Corp.—V. 92, p. 1649. 


Princeton Light. Heat & Power Co. 


In 1919 Public Service Corp. acquired control. V.91. p. 399. Publie 
‘ervice Corp. owns $115.850 stock. 


ORGANIZATION .—Incorporated {n New Jersey on July 31 1905 as a 
consolidation of Princeton Electric Works, Princeton Gas Light Oc. and 
~egeres Elec. Lt., Heat & Pow. Oo. Electric properties have been leased 

ub. Serv. Elec. Co. and gas properties to Pub. Serv. Gas Co., the leased 
being for 900 years from May 1 Ane and providing for payment ‘of interes t 
on bonds and amount equivalent to 

STOCK yy oe Date. 
OO Se Mn nsatane case 8 atedeeneds SEERUO .-ncaaosceee 
* cet f matge $250,000 gold sf{ 1909 5@ F-A tf? te Feb 1 1939 

00, $1,000 or es . — " Equitable Trust Oo., N. , trustee. 


} areca are guar., .p& . by Pub. Serv. Corp. Red. on any 
int. day at 105 and int. ao ng aS 4% of gross earnings of company be- 
gan in 1910.—V. 91, p. 399. 


PUBLIC SERVICE RAILWAY CO.—(See map on pages 72 and 73.) 
Controlled by Public pervies Corporation through ownership of all Las 
26 shares of stock. No lease 


Receivership Denied.—On Oct. 2 1923 Vice-Chancellor Backes in the 
Chancery Court at Newark refused to appoint a receiver for the Sit any 
on petition of a stockholder. V.117,p.1557. Compare V.117,p. 1129. 


ORGANIZATION .—Organized A 20 1907 as a petits Ne se of the 
North Jersey Street Ry. Co., Jerse 7 1.0) ty qpeaes & Paterson St. Ry. Co. 
and United St. Ry. Co. of Centra Jersey. 85, p. 406. For basis of ex- 
change of stocks of these companies for - AY of new company ,see this Sec- 
tion for Sept. 1915. North Jersey St. Ry. = Jan. 1898 absorbed the Newark 
& . Orange. The Jersey City Hobok. Paterson was a conagtigates in 
Nov. pone of the following: Jersey City Hoboken ¢ & Rutherford Elec. Ry. 
Co., es RR. Co., aterson Central Elec. Ry. Co., Paterson Horse 

RR. 6a Paterson Passaic & Rutherford Elec. Ry. Co., Saddle River Trac. 
Co.. White Line Trac. Oo., formerly the New Jersey” Elec. Ry. Co. ae 
190i it absorbed Paterson Ry. Co. and North Hudson Co. Ry 
United Street Ry. Co. of Central Jersey was a consolidation in July Toor of 
Elizabeth Plainfield & Central Jersey Ry. Co. (which was chartered in 1900 
es a , consolitaten of Plainfield -. ba Oo. and other comgeee) and Eliza- 

h & Raritan River Street R . (which was a consolidation on April 30 
1904 of Middlesex & Somerset sion Co. and East Jersey Street Ry. Oo. 
which latter company had previously absorbed Raritan Traction Co., 
Perth Amboy RR. Co. and East Jersey Traction Co.) 


Newark Terminal.—On Dec. 28 1915 stockhoiders ratified the 
merger (approved by the Board of P.U.Comm.) of the Public Service Ry. 
and the Public Service Newark Terminal Ry. under the name of the former 

h an exchange of stock, share for share, effective Jan. 1916. The 
Foals al Ry. Co. was incorporated in April 1913 to construct an office and 
terminal buildi ome approaches in the heart of the business section of 

my on of qropaty see V. 100, p. yor. The entire 

y is leased for from date of occupancy to oe ublic Service 
iy" Go Co. (with which the ©. was subsequently merged), Public Service Gas 

Co. and Public Service Elec. Co. for a rental not less than a sum sufficient 
to bay tt the taxes, water rates, maintenance and interest and sinking fund 
cog ulrements on the Ist M. bonds. e terminal was ed for street 
railway operation on April 30 1916; offices eccouvied te in July 1916. 

—% of Newark Terminal Proposed.—In Dec. 1923 the co.  epplied to the 
N. J.P. U. Comm. for auth. to sell the co.’s Newark 1 to the Public 
Service Corp.. a purchase price of $2, and 3og, Seen of a 


2% per ann. on ae stock . 
Maturity. 


500,000 
5,000,000 mortgage having been fixed. V. 117, p. 
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In addition to above, Public Sates Ry .leases Consolidated Traction Oo. 
South Orange & Ma lewood Traction Co., Bergen aa ike Co., Orange & 
pesente Valley Ry. Co., Camden & Suburban Flic ante Gloucester 
& Woodbury wy Ry. Co., ‘New Jersey & Hudson tear Ry. 

Riverside n Co., which companies .¢e below. 
of People's vo Pevetes Co. 

Com ey in 1912 a termina! station at Sip Ave., Jersey City, connect 
ae | with the Penn. RR. station and also with the tunnel station ae 

A terminal station at Hoboken connecting with she D. L. RR. 

station and also with tunnels terminating there was .ompleted in a4 1910 
Sale of Bergen Turnvike.—See Bergen Turnpike Co. below. 

Fares.—For details of fare > changes up to that re oe ,, eaeene Railway”’ 


Ferry Co. and 
Kiso owns all stock 


Supplement of Oct. 28 1922; yee V. 116, p. ele. 

Suits Against Buses —See V i p 2488; ne ‘p. 745. See also 
V.113, p. 961, 2506, 3733), V. 114, 307. 

In Dec. 1917 the N. J .U 


7d, auth. the co. to issue $1,250,000 


a aD ARADO. At, &c. Up to Apr. 1 
1923. thie had not been issued. 4 ° ° 


The company has been auth. by the New Jersey P. Af Comm. to issue 
$400,000 6% equip. trust certifs. dated May 1 1923. - 117, p. 554. 

Valuation.—For summary of valuation by Ford, bacon “X Davis. engineers, 
N. Y., fixing reproduction cost as of oon. ! 1921 at $125,000.000. see 
V. 112, p. 1742. Compare V. 112, p. 1867: 113, p. 293, 418. ~tne 
appraisal of $170.000.( by Prof. I enry oO. ) a5 in V. 114, 1409. 


See report of Special Master to Court in V. 116, p. 2767: also V. 17. p. 88. 

Strike, Fares, &c. —Effective July 31 19: 23, the trolleymen went on strike 
following the company’s refusal to meet their demands for increased wages 
(V.117, p. 554), but strike was officially declared off Sept. 21 1923, the men 
being granted an increase of 20% in wages and the company accepting for a 
trial period new fare rates as proposed by the P. U. Comm. For further 
details see V. 117, p. 1347. 1463; V. 118, p. 1269. References to the strike 
will also be found in V. 117, p. 782, 895, gS. 1129, 1236. 

Bus Operation by Company.—See V. 


118. 1269, 1521. 
In April 1924 the company applied to the’ New Jersey P. U. Comm. for 
— to change the par value of the stock from $100 tono par. V. 118, p. 
2. 
STOCK AND 1 te pg Date. Rate. Outstanding. Maturity 
Steck $50 000 000 (6100)..... -... -««--..- a$48,750,000 


P. 8.Newark Term. 5 ¢J-D .000,000 June 1 1955 
$5.000.000 « ($1. 000) . -c*tf | Int. at hg? Un. Tr. Co., Newark, Trust. 
ar certificates ,Ser**D"’{ 1917 5 M-N 308,000 text 


Int. at Philadelphia Trust Co.. Phila.. 
Car trust certfs. Ser. “Br eon} 1920 7% F-A 840,000 
Car trust certifs, Ser ‘‘F’’____ 


| Bankers re, Co., trustee 


1923 6M 380,000 
i Fidality Union Tr.Co., Pay Oe . Fe 
a rao a ebiedevs 


ortgages ’ 

a incl. $18,400 reserved to retire outstanding stock or consolidated cos. 
Bonds.—The P. 8. Newark Term. Ry. bonds are unconditionally guar. as to 
rin.. int. and sinking fund by endorsement, jointly and severally, by the 
blic Service Ry. Co. and Public Service Corp. of New Jersey. Sinking 
fund of $30,000 annually began April 15 1920. Red. as a whole on or 
after June 1 1920 at 105 and int. on six weeks’ notice ; also ae for skg. 
fund on June | each year, since 1920, at 102% (V. 100, p. ) 

Car Trust Certificates.—Series ‘ ‘D” certifs. are ost Ay on 150 cars and 
mature $44,000 s.-a. May 31 and Nov. 30. Ser. “‘E”’ are secured on equip. 
costing $2,434,000 and are guar. prin. & int. by the Public Service Corp. of 
es a They mature $140,000 semi-ann. since Feb. 1 1922 to Aug. 1 1925 
and $42,000 semi-ann. thereafter to Aug. 1 1930. V. 113, p. 1361. Series 

“F"’ are secured on 50 double truck, double end passenger cars and are 
payable $20,000 May 1 and Nov. 1 each yea ar with premium of 24% to 
and incl. Mz - 1 1928; premium reduced 4% from May 2 1928 and va A 
each May 2 thereafter. Are guar. prin. and int. by P. 8. Corp. of N. J. 

SECURITIES OF NORTH JERSEY STREET RY. 


Interest. Outstandi Matu 


Date . rity 

First m e $15,000.000/ 1898 4@M-N $15,000, May 1 1948 
gold ($1, SD vanane tf{ Bankers’ Trust Co., New York, Trustee. 

\Int. at Fidelity Union Tr. Co. Newark, N.J 


Of the lst mtge. bonds. $7.230.000 are owned by Public Service Corp 
SEOURITIES OF JERSEY ogee HOBOKEN & FATEROON ST. RY. 


ate. Interest. Outsta Maturity 
Jer Oilty Hoboken & PRO! 1899 468 t sy $14,061, aor 1 1949 
oom one F584 $20,-{Interest at New Jersey Title Guarantee & 


)_._-ec*ntf| Trust Co., Jersey City, Trustee. 
) sng of yt SEE Cos .— 

North Hudson County Ry) 1888 54J-J 2.998.000 July 11928 
consol (now list) mortgage} Int. at First Nat. Bank, Hoboken. 8. B. 
ff ft eee e*nt } Dod, trustee. 

Nor Hud Co Ry impt mtge! 1894 5M-N 1,291,000 May 1 1924 
$1,292.000 ($1,000) - tf\ Int. at Fidelity Union Tr. Co., Newark, Trus 

Weehawken Extension Mort-{ 1895 5 F-A 00,000 Feb 1 1945 
gage $100,000___.__-_. ntf | ed Union Trust Ne uo tho hee Trustee 

Paterson Rv Con M(nowlst)! 1891 62J-D .250,000 June 1 1931 
g $1,250,000 ($1,000) __c.tf\ Irving Bank-C aS Tr. Co.. N. Y.,trus. 

Paterson Ry 2nd gen mort) 1894 6 300,000 Oct Ll 1444 


5 A- 
$300,000 red at any time‘ Fidelity Union Tr. Co., Newark, Trustee 
($500 and $1.00u)__-._cntf! 


Bonds. on 939,000 J. O. H. & P. first 48 are reserved for prior liens. 
Ofthe J.O. H. & P. bonds outstanding, $1,498,000 are owned by Pub. Serv. 
Corp. The And 5s of the North Hudson County Ry. expired May 1 1904, 
but were extended until May 1 1924. See V. 78, p. 1392. These bonds 
ve pesemess at 110 and int. on any int. date. V.78, p. 1392. See also 

1664, 1899. The Weehawken Extension mtge. bonds were duc 
For 7 915 were extended for 30 years. V.100,p.399. The Paterson 
Ry. 2d gen. - 0%, poate: fell due Oct. 1 1914 but ware extended for 30 years 
at5%. V. 08. p. 1993; V. 99, p. 1053. Red. April 1 1931 and on the first 
day of any succeeding Oct. or April by Public Serv. Ry. Co. in manner 
provided {n mortgag 
SEOURITIES OF UNITED ST. RY. CO. OF CENTRAL saneny 

Bonds of Constituent Cos.— Date. Fs ky Outstanding. Maturi 
Eliz Plain & Cent Jer mtge{ 1900 A Em $2,400, Dec 119 

$2,500,000 ($1,000) g- otnet} ing. at Fi Fang Union Trust Co., Newark, 


No sf & cannot } Trustee 
Plainfield Street Ry first mtg/ 1892 % J-J 100,000 July 1 1942 
Newark, Trus. 


6 
($1,000) Call in 1904_c*ntf\ Int. at Fidelity Union Tr. Co.. 
Elizabeth & Raritan ,000 May 1 1954 


Riv St{ 1904 5g M-N 
Ry gen M $3,500,000- 600s} | Fidelity —— Co. a New ark, Trustee. 


Brunswick Trac M g& ($1,000 


)f 1896 g :000 July 1 1926 
Cannot be called____c*ntf\ Fidelity Union Trust Co.. Newark, Trustee. 
Somerset Trac g J- 


000 Jan 1 1950 
Newark, Trus. 
.000 7 1 1944 
tf) Perth amber Tr. Oo., Perth Am boy, 

Bonds. he total issue of Eliz. Plain. & Cent. Jer. Ry. Co. bonds dated 
1900, $100, 000 * held to provide for Hie oupount of Plainfield Street Ry. Co 
bonds. See V. 71, p. 1310. The $100,000 Plainfield St. Ry. Ist Mtge 

bm bonds originally fell due July 1 1922, extended to July 1 1942 at 6% 
V.115, p. 74. Annual sinking fund $2,920. Of Eliz. & Raritan River St. 
Ry. Co. gen. mtge. of 1904, $2,000, 000 arereserved to retire prior liens. 
Pub. Serv. Corp. owns $154, 4.000 Eliz. Pl. & Cent. Jers. 5s and $274,000 


Eliz. & Rar. River St. Ry. 
Dividends.—First div.—2-3%—paid Dec. 31 Pe in "09, Dee. am ia. 10 
2% in ‘11, Dec., ec., 144%: in °13 Dec., in "14, 


1%%; in ‘1 
pw 42 Practically entire ‘soak owned by Public Sovies orporation 
sole no longer reported. 


East Jersey 1 


esex rac gf 1900 1,000, 
a$i 500,000 ($1,000) c*ntf\ Int. at Fidelity Un. Tr. Co., 
st mtge $500,- 4 58M-N 
kame hm bernie 


aaa. inclu Public Service Railroad) 534.612 mile® 
first main uk. e0.- 704 miles main track and turnouts and 59.642 mile® 
of connections, loops, yard week. &e. Total, 843.958 miles of track. 


502 open and 1,918 closed cars 
Passengers carried in 1923, 354,194,933, of which 390,319,928 (excl. 
passengers paying for transfers) were revenue and 53,875,005 transfers and 
asses. In 1922, 410,212,814, of which 325.265,180 (excl. passengers pay- 
ng for transfers) were revenue and 84,947 ,634 transfers and passes. 
OFFICERS.—Same as for Public Service Elec. Co., except that M. R. 
Boylan is Acting Gen. Mgr.—V. 117, p. 1557, 2433, 2891; V. 118, p. 1269, 
1521. 


(1) Consolidated Traction Company. 


ey Mar. 15 1893. On Jane 1 1 1898 leneod pce Berth, 1 Jersey 
or 999 years, and lease Ow passed to - Co. 
nv aliaiey of lease 


Street 
V. 66. D. “ita. ease was affirmed in Fob ii 1902 (V. 74, D. 380) 
aiid again {a ob . 1903. V. 76, Dp. 382. 


er lease are now 4% per annum. 





8TOCK AND BONDS— Date. 
sock = ol -l,~ in ($100 





ROAD. he about 1” mie sf track, including 


Co., Newark guereet Ry.. en RR 
Trac. Ce.,. d- . & K. ARR: ty ty Plank Road, 
stocks are FE 


Stock, debts and mileage of the leased and controlled lines: 
Miles. Stock 


all of 


. nded debt. 
New Jersey Traction Co.............. None a = senna 
Newark P i il tnpeoneneendnend 83 d ,000 $6,000 ,000 
Rapid Transit Street Ry.............- 12 504,000 500, 
Jersey ps & Bergen RR a lassdadindalianenil 41% 1,000 ,000 x258,000 
Jersey City Harrison & Kearney Ry-_-.-.10 | = —(‘ééens gs 
Newer P Di ihtacehhinar ened 4- a) )=)=—S—‘« rr 
Passaic & Newark Electric Traction__..10% 1,000 ,000 550,000 
Port Richmond & Bergen Point Ferry... -- 000 o—- oh 

* On this $18,000 has been paidin. x - Owned by P. S. Corp. of WT. 


(a) Jersey City & Bergen Railroad. 

ROAD.—Owns from Jersey City to perpen Point, &c., total track, 414 
miles. Controlled by Consolidated Traction Co., all the stock being de- 
posited as part security for the Traction Co. lst mortgage. 

aoe AND BONDS— Date. Interest. Outstandi Maturity. 


$1.000.000 f.-p. ...... 
nS 5 —The $258,000 “44% ‘bonds due Jan. 1 1923 0.000 tp. 7s, Gus 
Jan. 1 1903) were purchased by tue Puolic ah cone. of N. at 
maturity and are still a lien against the property. mi: 8 

(b) Newark Passenger Railway.—Electric. ° 


CRGANTAARION —Incorporated June 16 1890. On July 29 1893 
leased to ersey Traction for 999 years, and so controlled by tne Con- 


wolidated Werden Oe Oo. of New Jersey, N. J. Traction Co. having been lease@ 
to Cons . Oo. Jan. 2 1894 for 19 years. Oharter said to be perpetual. 
LEASE AND RENTAL.—Rental under the lease, $105,000 year 
STOCK AND BONDS— Par. erent Oneren sing. byo.ts 
Peay eo: Aa $1 Tex own tT 
lst cona M/ 1.000 5g 73 $3: 000 ,000 guly i 1930 
gold_c*tf|N. J. Title Guar. & Trust Oo., 
The $6, 600,000 stock is al deposited as security for the Consotidated 
Traction Co. first poortense. 
Interest on consol. 5s is payable at First National ~\7y Jerse 
The consols are guar. p. & 1. by Consol. Trac. Qo. and in Feb. 1 95 , & 
guaranty was stamped on bonds. V. 59, p. 969; V. 81, 1, "900. 
ROAD.—Embraces about 83 miles of wear, 81. p. 900. 
{cp Rapid Tr Transit Street Reliway Co. of the City of Newark. 
GA .—June 1 189 to Newark Passenger Ry. for 
999 years, at included with it in 1... to New Jersey Traction, and so 
forms of Consolidated Traction system. 


The lst Mtge. bonds were originally 5s and matured April 1 1921, but 
were extended for 20 years at 8%. - 112, p. 1399. 


STOCK. BONDS, ETO.— Par. Interest. Outstanding. Last dio. seer 
RR area are a eee 11% J- D30 $504, See 
= ey yt a $1,000 8g A-O 500,000 April 1 {O11 
. Red, pts sk fd at 105 lint. at Fidelity Union Trust Co., Newark, 
rust 


Dividends of 11% % yearly are guaranteed by the Newark Passenger and 
New Jersey Traction companies upon the stock. 


(d) Passaic & Newark Electric Traction Co. 


CRSA MIRATION -—Incorporated April 30 1895 and acquired all the 
$1.000 of Passaic Newark Electric Ry. Consolidated Trac. 
tion Oo. owns all the stock and guarantees the ><" 

STOCK AND 7 — Date. Maturity. 


ee |, ee ee Fe) eee 


000 uae p & ij 1807 5g J-D "550,000 June 1 1937 
by Consol Trac of N J___tf{Int. at N. * Title Gu.&Tr. Jersey Olty,.Trus. 
3) South Orange & Maplewood Traction Co 
his company was leased on Oct. 1 1903 to North Jersey St. Ry. Co. (now 
ed in Public Service a. Co.) in Bepetulty . the rental being $2.000 
oteres stock for first year and Increasing $500 yearly until ninth 
—. w ,000 is paid, which amount is to be paid thereafter. Rental is 
auseed y Public Service Corporation of New Jersey. V.77. pb. 824. 
ORGANIZATION. —Oonsolidation tn July 1901 of South Orange & 
Megtowens Tr. Co. and South Orange & Maplewood St. Ry. Co. Stock 
auth. and out., common, $75,000; preferred, $150,000. No bonds. 
3) Bergen Turnpike Co. 
eased to Public Service Ry. Oo. Jan. 1 1908. 
ORGANIZATION .—Originally chartered on Oct. 27 1802 with $51,990 
capital ($10 shares). Jersey City Hoboken & Paterson (now merged in the 
Public Service Ry. Oo.) owned a majority of the stock and guaranteed its 


$1,000,000 5% bonds, dated 1901, due July 1 1951; interest J-J (tf); prin. 
, Jersey City, trustee. 


int 


and int. payable New Jersey Title Guar. & Trust Co. 
In Dec. 1915 the turnpike between Hackensack and the Hudson County 
line, south of Fairview, over which an electric road was constructed In 1902 
was turned oe to the Bergen County Board of Freeholders for the sum of 
$1, the P. Oorp. giving a bond assuring the payment of the $1.000,000 
5% bonds des 1951. V.101.p.1974. InJuly 1921 the turnpike in Hudson 
County was deeded over to the county in consideration of $1. 
{@) Orange & Passaic Valley Ry. Co. 
for 900 years from Nov. 1 1903 to Public Service Corporation for 
interest on the trust certificates issued in exchange for stock. Lease was 
certqned to North Jersey Street Ry. Co. July 23 1907 and now held by 
Public Service Ry. Co. $925,500 of the stock owned by Pub. Serv. Corp. 
ORGANIZATION .—Incorporated in 1898 as successor of Suburban 
fon Co., sold in foreclosure July 6 1898. 
ano” Ds— Date. Interest. Cideoe Maturity. 
1898 54J-D 
atte J. Tit. Gu. & Tr. Co. of Jersey Oity, Trus. 
$83,000 of outstanding bonds are ving iad Public Service Corporation. 
(5) Camden & _Suberben Railwa ay Co 
Was i on M fey 1 1904 to Public Service Cospocation for 999 years 
rental being (in addition to fixed charges) $30,000 for first year (1905). 
,000 the second year, $42,000 the th year, $48,000 the fourth year, 
54,000 the fifth year, $72. 000 the sixth year, $84,000 the seventh year. 
$96,000 the eighth year, $108 ,000 the ninth year and $120,000 oe tenth 
year and therea’ B. 2383. Lease was assigned to Public 
Service Rallway Oo. “Sept. Se 1907. 
ORGANIZATION.—Formed in 1896. Oontrols Camden Horse RR. 
(which is leased) and West Jersey Traction Co. (stock $60,000) 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $3,000 .000 ($25)__..... -F See text. See text 
ortgage gold/ 1896 5 J-J $1,940,000 July 1 1946 


ist m e $3,000, 
es ,000) peer te pine ae I Weewe Mat. poate Bk. of Camden, trus. 
-—The stoc ali ou D . ry 
Bonds.—Of the Ist =. bonds, $1,000. are reserved to retire stock of 
Oamden Horse ~~ ané $60,000 are for extensions. V. 94. p. 1185. 
ROAD.—O miles of track. Connection ‘brow 
ig made over ae og] now leased by P. 8. yf +). 
2383; V. 88, p. 1126; V. 89, p. 154; V. 94. p. 1117. 11 
(a) Camden Horse Railroad Co. 
ORGANIZATION.—Incorp. March 23 1866. Stock, $250,000 ($25). 
to Camden & Suburban Ry. from Apr. 1 1896 for 999 years. Rental 
a annum, from which is paid 24% on stock. All 


ROAD.—Has 30. 11 miles of track. 
{6) Camden B Gloucester & Woodbury Railway Co. 
Service Ry. Co 


oO. 


rh to Trenton 
- 78. p. 1781. 


GUMAUELA TIEN Setins $600,000 stock is owned South Jersey 

tas, E ue & n Co. All bonds have been By AS, 
ROAD.—Oomprises 25 miles of road. 

(7) People’s Elevating Co. 


ORGANIZATIUN.—Incorporated in New Jersey May 31 1899. Stock 
is all owned by Public Service Ry. Co. 














76 ELECTRIC RAILWAYS [Vor. 118. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | UNION STREET RAILWAY.—A trolley road. 
Stock, $269,000 ($100)----- = ~~.  aananrma= $250,000 -.-.-.---- 9g RO ATTTEA SION —tneerporates te Massachusetts March 18 1887 
First e, $250,000, bg AO 175.000 Oct 11938 | as » consol 
gold ($1,000)-.---..~ Dott Int. at NJ TitleGuar.&’fr.Co. J.0-. Truste. iy, ppoomnation of Acumace Te. Ey. 2n0 Now Bett 5 Se 


i 
8) ite, orser_ f& Hudeon River Ry. & Fe ME CE! of the $2 000 


eommon and $4,633 of the 50.000 ty . 95. leased 
So pablic Barcine fey; for 900 years trom May 1 191i for terest on bonds 
Fy gly Pp a4 pref. stocks. 


~— ORGANIZATION .—Incorporated on Feb. 25 1910 as a consolidation 
of Ly A on & Hudson River Ry. & Ferry Co. and Hudson River Trac- 
tien Co. This company owns the entire capital stock and bonds of The 
Riverside & Fort Lee Ferry Co., owner of the West 130th St. Ferry. These 
coourtes are all deposited under the $5,000,000 mortgage. ranchises 
vapor except one for 50 years and one for 99 years. Chiefly private 
t of way. 
STOCK AND BONDS— Dat. Interest. Outstand 


Stock, com, $2 3.409 ‘See text 
tock , 750.000 See text 
aX M-8 att Oo. 000 Mar. 1 1950 


See Sie es a 


000 « ($ estt Int. at U; N.Y., Trustee. 
Bed ie Tene lot hd $1000" auc 1902 600. Mar. 1 1950 
BOO 6 ($1000) en ea tat ot Ue Mige. & Te OO NY. Trustee 
Stock.—Pref. stock is redeemable at 115 and accrued dividends. $1.500 
pref. stock in treasury. 
Bonds.—N. J. & Hud. River Ry. & Ferry Co. bopts con be called on any 
t. da 105 and int. upon six weeks’ notice. 80. p. 908. Hudson 
ee ee ee ee ee ee date at 110. $67,000 
are owned by N. J. & H. R. Ry. & Ferry Oo. 
REPORT.—Included in Public y. 
# ROAD.—Owns and 31.33 of track N.J. 
(terminal of W. 130th St. 5 ae Be City). to Englew . Hackensack 
4 Paterson; also 17.11 miles of m Hac asbrouck 
eights i codestap. Rathersere to Arlington and a branch line from Has 
Heights to : 


y operate ¥ the business 
eentres of Newark, aterson.—V. 92, p. 462; V. 99. p. 407. 
9) Riverside Traction Ce Co.—Trolley 
oe, ee for 999 years from A 11 1912 to Public 
ease provides for int. on bonds 5% divs. on outstanding 
aoe eal s ae on com. amounting to $14,193 the first year, in- 
) annually until seventh year, when the maximum of $20,169 wil! 
fave been reached. V. 94, p. 699. 
ORGANISATION Petr hn dg in New J ay 20 Pg as successor to 
Oamden & Trenton Ry., i. > foreclosure. v.88. p p. 11 
Owns 392 out of 400 shares (par $50) of the capital stock of the Cinna. 
minson Elec. Lt., Pow. & Hee: Co. of Riverton, N. J., which eupplies the 
ly. D iverside, Riverton and Pal . with light. 


Also owns $49, 600 of the $50,000 cap ital stock of = Bordentown Electric 
Oo., which supplies light to erdentown and vicini 


STOCK AND 8ONDS— Dat. Interest. maine. 
Oommon, $1,100,000 ($50)... ---. --.--.. On a 47-180 Panam He 
rere ee 2a le 
1.500.000 g ($100, 1910 5aJ boo June 11900 
$500 & $1,000) call at 110t#/Int. at West Bad Tru Oo. Phils Trustee. 


Bonds.—Subject to call, all or any, on any Aa} . at $10 and int 


Interest is guaranteed b "Public Service Ry. V. 
ROAD. emer 2.96 miles of track SAS 4. re Riverton 
(where connection is made with Camden & Suburban ~ by +, =? By s 
tract between o > comee ny om on, se Camden & Suburban, the Riversid 


cars run d ia Ferry at Market and Federal streets 
Oamden.—V. oop 408; V. 04, ~ O80. 352, 699. 


10) Pa reon & State Line Traction Co. 
tock owned b ae Public coves Ap ~~! Co. 
ORGANIZATION.—Incorp. Nov. 15 1901. Stock 
authorized, nei ta Suly 1! 1913 trom from $100,000; V.97. p. 522): 
outstanding, $150,000. 
ety om Date. Interest. Outstanding. Mi 
as Pe asonsi 1914 § J-D $150,000 Juneil 
ity iy ‘Trunt Go.. Newark 





PUBLIC SERVICE RAILROAD, 
ORGANIZATION.—A consolidation oe ite agreement dated June 30 
fe Fy bi RR. 27 the Trenton 
ome 285.000. 


all owned ‘Ponte Fg —- Corp. of ~ a directors’ 
Regular eliey service between Newark and ay except July 1 1913, vr 


service berwenn Newark and Perth Amboy inaugurated about July 1 1 
LA Tis branch line to Roosevelt Borough was placed in 


(1) Elizabeth & Trenton RR. 
to Trenton Terminal RR. 


Lease.— Leased 
Public Service RR. Co.) h.. 999 Fn from ap ty 1 1912. my no 
outetanding pref. stock ning with the 6 yaar end f Be 
1% < ~~ com., ay additional 1% annually un “Poe to 


OBGANTAATION —Incospereted in New J on May 19 1910 as 
successor to the Trenton & New Brunswick RR “and the New Jersey Short 
Line RR., both sold at foreclosure. See plan in V. 89, p. 1282, 1349. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oom 900 ,000 A-O $91) 38) Breterrred 


y iicakae ese 
ore boo key [ilies cece 0 OD BD gcescenes- 
sas $1.200 000 gold | 1912 5g A-O 990 000 Apr 1 Loy 
($1,000 c*_tf{Int. at Fidelity Trust Co., Phila., Trus 
Donte —First e. Senas are subject to call , a whole on any int. i 
eM et Rie, Steen titties gta, tat Ua Poe 
na whose obliga 8 are 
RR. and the Public Service Corporation. diss P 


ROAD. ey 49. ~_ - a uivalent single track; standard 
¥. 90, p. 1362; V. 94, p. 697 i — 











— 


NEW BEDFORD, MASS. 


NEW BEDFORD & ONSET STREET RY.—A trolley road. 

OBGANISA TION -— Incorporated in Massachusetts in 1901 
pany ie in the same interest as the Union St. aE Co. 
ed $50 80,000, new anos in cnehenee for the $150,000 stock o 


| Re ~ &..” St. Ry.» f the Teuntos 
Wareham & zzard's Bay 


Ree a reorganization of the Middleboro 

To Sopot Buses. —In Dec. 1923 the co. was auth. by the Mass. Dept.of 
. to operate motor buses in a number of towns. V. 117, p. 2770. 

STOCK. roy 2"? eaeaams Date. Interest, Oneeson te > oe rity. 


Beock. $550 
000 
First a. P8000 GH, 1003, ETI 


Ing, C- In . Co. » Boston, lo 

d and not subject to call. 
MW 000 Oct. 1 1926 
. Trustee. 


fun 
mortgage A-O 
$150, 00 (1 1500) ) Bente wee Se Podceat oral Trust Co., Boston 


Wareham & Buzzard'’s Bay bonds have no 
1313. Interest was former] 5%, | but 4 
ford & Onset was reduced to 4 
po Oct. 1 1921, but were extended for five years at 6%. Te New 
edford & Onset Street Ry. first mtge. bonds were originally 5s and matured 
Jan. 1 1922, but were extended for five years at 6%. V.113, p. 2819. 


Dividends.—2% paid in Feb. 1922. In 1923, Feb., 2%; none since. 
ROAD.—Owns 39.98 miles of track between Fairhaven and Onset and 

1 Middleboro and to Buzzard’s Ba 27 passenger cars, 

miscellaneous and 81 electric n= S now Fares, 

EARNINGS.—For years ending Dec. 31: 

Cal. Year— Gross. s20 9h 


consol solidation with New Be 


Int. & Tazes. Bal. 
3. 478 


a $6,500 


” OFFICERS.—Pres., H. H. Ora: sok. a 8. wits. Sec. E. T. Piesos: 


Treas. - Nicholson; Supt 107. D . 697. 
2376; V. 108, p. 379; V. t13.p. ‘2186. pai0. Vv. Ie p. 1640 Vo 117. D. ith 








Pairha 
1 1910 Copgenantes with Dartmouth & Westport 8t. Ry 
V. O01. p. 465, 519, 718, 1 
In 1921 the compan 


ow from the Eastern Mass. St. Ry., ite 
controlled line in New 


ord running _ Lunds’ Corner to the city line. 


s STOCE AMD BON DS— Date. ye. oe as? - fos i oe 

tock 500 eece ¢ eb’ 

Pint hi -$2°000 (1 000),] 1914 usin 250.000 Jan. 1 i 
Ss aes tea Int. at O olony Trust Co., Boston 


Bonds.—Redeemable since Jan. 1 1919 at 110. Issued to retire consol. 
mtge. of 18904, due Jan. 1 1914. V. 97. pD. 1584. 1664. 


-—In 1896-97, 30 ; in 1897-98, 6%; in 1899, 8 
n 


Dividends and same rate 
on and incl. ry x 1919. 


ay, 14%; Aug., ; Nov... 14%. & 
1920, Feb., May, 2%; Aug., 2%. In ion 8%. In 1922. 8%. 
In 1923, 8%. > 1924, Feb., 2%. 


ROAD, &c.—Owns and operates 60.57 miles in New Bedford and ad- 
jacent towns, and connects New Bedford and Fall River. 191 passenger 
cars; 10 miscellaneous cars and 17 snow plows. 


EARNINGS. tad years ending Dec - 3 
al. Year— Net. nt. . Dies. (8 Surplus . 
eS bee wees $1, 629, 020 $406. als sins, 313 $195, wort. 901 


eerie: 611, 438 9.659 195,000 126 
Rev. passengers carried in i339 $30, 225" 114, Contnst’ 29°495,529 in’?! 1922. 
OFFICERS. ies H. H. Crapo; V. P. E. 8. Wilde; Sec., E. T. 

preres: Tre peeepeiaan: Supt., E. - Wilde, all of New Bedford. oo 
“Ill. p. 74, 691, té53:¥ . 112, p. 258, 2750: V .116, p. 1651, 2131. 


NEW HAVEN, CONN. 

NEW YORK NEW HAVEN & HARTPORD RY. (Trolley lines.) 

The New York New Haven & Hartford's interests in trolley lines have 
been very extensive, but under an agreement reaches with the 8. Govt. 
in 1914 the company has pledged itself to dispose of the same 

*The investments in the trolley comqnaees — by theN. Y.N.H.& H., 
which are to be disposed of under the decree of the Federal Court (date by 
which New Haven is to dispose of these holdings has been extended from 
year to year, latest extension being to April 1 1925), are as follows: 
Herkshire Street Ky. The Vermont Oo. 

Connecticut Co. Westchester Street RR. 
New York & Stamford Ry. Shore Line Electric RR. of N. Y. 
The Hoosick Falls RR. Co. 

* The Rhode Island Co. was originally included in this list, but the stock 
of that co. was sold on Sept. 3 1920 at public auction—see that company 
on subsequent page. 

TheN.Y.N.H.& H. also owns $4,984,938 of the $5.005.250 stock of the 
N.Y. Westchester & Boston Ry., an electric road, which it is under n0 obli- 
gation to von e of and which will be developed as ont ¢ the New Haven 
system .—V + D. 270, 604, 1125, 1210; V. 100, p. V.104,p 2010. 


CONNECTICUT COMPANY. 

Control Passes to Trustees.—On Oct. 27 1914 the $40,000.000 capital stock 
of this co. held by New England wovigases. > was transferred to five 
trustees, pursuant to the requirements of the U. 8. Dept. of Justice. V. 99, 
p. 1451. The New Haven Co. has bound teasif” to 1 the stock. and the 

were to use their best endeavor to complete the sale before Jul 
19i¥, but in March 1919 Judge Julius M. Mayer granted an extens a 
of time until July 11921. V.108, p.1275 In April 1921 the time wag 
again extended, by order of the Federai Court, to July 1 1922. V. 112, 
. 1616. In March 1922 the court further extended the time to April 1 
Since extended to April 1 1924 and again to April 1 1925. The 
trustees are: Judge Walter C. Noyes of Old Lyme, Leonard M. Daggett of 
New Haven, Charles Cheney of South Manchester, Morgan B. Brainard 
of Hartford and Chas. G. Sanford of Bridgeport. ious remarks under 
N. RG H. & H. RR. Co. above and V. 98, p. 1000, 

This is the co mpeay Se i © a the trolley easy in Connecticut 
controlled by the and which formerly were comprised in 
the Consolidated Railwa Ge: 

Return of LinetoN. Y.N.H. & H.R. RR. Suggested.—See V. 112, p. 1977; 





compare V. 116, p. 720. 

ORGANIZATION. —lincorp. in Connecticut. Entire $40,000,000 stock 
and $1,000,000 debentures owned by New Haven Co. June 1 seer 
began operating the lines comprising the Consolidated Raliway 110 
in 1907 in the New York New Haven & Hartford); February 4 
Qurchased substantially all the various street railway properties of 
N. Y. New Haven & Hartford {n Connecticut 

On March 1 1910 all the gas, water and electric-lig ropersey formerly 
gperated by the Connecticut Co., but owned or | aired gs . 2 


N. H. 
& H. RR. Co., were transferred to the Housatonic ae 4. which com- 
pany increased its stock from $1,000,000 to $3.000.000. to pay for the 


acquisitions. On Jan. 1 1912, however, the gas-distribution lines of the 
Housatonic Power Co. an also the lines supplying electricity (not the 
| plants) in Waterbury, New Britain, Greenwich, Norwalk and 


ugatuck were taken over under a sub-lease for 994 years dated Oct. 1 
1911 by the United Elec. Lt. & Water Co. V. 94. p. 71: V. 93, . 1669. 


.—The Connecticut Co. owns and had leased to the Shore ine Elec- 
Ry., 89.92 miles of track in New London, Willimantic, Danielson and Put- 
eam. But this lease was annulled by order of the court in Jan. 1920. 
110, p. 167. The Shore Line Electric Ry. however continued to operate 
AX . lines until April 1920 when the Connecticut Oo. took over the operation 
of the lines. See “Chronicle” of April 24 1920. In Jan. 1924 the Con- 
necticut Co. leased to the N. Y. & Stamford Ry. trackage in Stamford, 
Conn., extending the New York State line. he lease is for 5 years at 
$10,000 a year. 118, p. 310. 
Fares.—On Oct. ‘5 1920 the co. placed a 10-cent cash fare in effect on the 
New London city lines. V. 111 1471. On Dec. 3 1920, the Commit 
denied the = of the city of New London for lower fares. V. 111, p 
2323. On 1 1920 the co. was auth. by the Comm. P. U. Conn. to 
charge a flat 10-cent cash fare with fare limits based upon the origina! 5-cent 
fare areas with free transfers. For further details see V. 111, p. 1751. 
The city of Hartford asked for a reduction in these rates but this was denied 
by the Commission on Dec. 3 1920. V.111, p. 2323. This schedule su 
sedes a zone system for details of which, see this section of Oct. 30 1 20. 
Fares in Bridgeport and Norwalk, in Nov. 1921 were reduced to 5 cents with 
no transfers within cit limits. Outside city and a _. rest of State, 
10-cent cash 4 or t tokens’’ for 25 cents. 13, 1982, 2311; 
V.115, AR 542; V. 114, p. 305. Effective April 1 1923" the womeane ‘volun- 
y voted a 10% fare reduction, ‘‘tokens’’ which had reviously sold at 
o™ 25 cents being reduced to 2 for 15 cents (V. 116, p. 409, but see V. 116 
R: 1531). On Feb. 10 1924, however, the company put into effect a fare of 
1-3 cents in New Haven, Hartford, Waterbury, Meriden, Stamford and 
New Britain. The various municipalities affected have filed a petition for a 
reduction from this rate. In March 1924 the ots) Mi? ine r authority 
to raise fares in Bridgeport * 5 1-3 cents. V. 118, 1134. 
Jitneys Restricted.—sSee V. Bp ¥ 1083. 1277, 1369, "1560" "2040; V. 112. 
p. 2.47; V. 113, p. 531, +39, M0 2. 1 
5gsom™Panv Authorized to Run’ Buses. m --; 'V. 112, p. 1642; V. 113, p. 416, 


Government Loan.—In Fy 1918 obtained a loan through the United 
States Housing Corp. approximately $1,350,000 to provide funds for 
construction tracks 24 1 pase ase of V. 108, stock to provide tra rtation 
of munition workers in Bridgeport. p. 1099. AsofA 1924 we 
were advised that this loan had eee. reduced to about $1,12 747. 

Special Report to Legislature by P. Comm.—On Jan. 5 1921 the Conn. 

Pp. to Comm. sent to the General y Fe a rovare of its inquiry into 
Sethe railway conditions under an act of the 1919 session. The re pe} 
suggests the ation of control ef the Connecticut Co. by Federal 
trustees and the return of the capital stock, prope’ and corporate control 


perty a 
¥ = Yy or ——, thereof. v, be. gy a6. outline of the Commission's 
n recommendations see PD. 
y esqrente Lae lation 192i Session of General Assembly.—See 
‘Bill, Requ tring Half o fof Annual Net Income to be Applied to Deli 
State Tose. Pp. 2189, for details. ae V. 115, p. 
Supreme ‘oun. Seiten -— Decision of oS Su holding that 
the co. must ia owe bey in may Oo ‘s debentures 
sit Be eure ie 1 g 8 1 Bee aloo V- 109, D- 1 o7. and V. 111, p. 


990, under 
$150,000 5 
923, were re 


lst Mtge. wade of the New Londoar St. Ry., due Oct.2 
at maturity. gV.j117,«p. 1461. 
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Pee ~ following companies have been absorbed or are leased or controlled 


3 156, 216. & Water Co. V.| Middletown Street Ry. af 79, > aes. 
mR : BU | *Montville Street By.y “foe 

o Renwes & Lighting Co. New Haven St. Ry. * 385 
— &3.p New Haven & Gentevilie Bir oct Ry 
- y Norwich Street Ry. V. 78, p. 989. 


New Hav. & W. Haves Horse RR 
-| *New London 8t. Ry. V. 79. D- 268 
a8. 8p. $88: *Norwich Street Ry. v. “79, 268 

9. p. *Putnam & Thompson Street Ry. 

Stafford Springs Street Ry. 
Greenwich h Tram. Co. V. 80, 118. Stamford Street Ry. 
Hart.Man.& Rockv.T.Oo. V. 82 p. 230. | Torring. & Win. St. Ry. V.85,p.1463 
Hartford & Middletown Street Ry. | Wallingford Tramway Co. 
Hartford Street Ry. Waterbury & g. Gon ¥ 88: Val. ros Ry 
1 paby m Electric Ry. o ae B- 268. West Shore Ry. Co. V 

Meriden Horse RR. - 79, alps e ize 


- 268. *Willimantic Trac. Co. 
Meriden Couthingtge x Comp 


unce Winchester Ave. RR. v. $5 989 
way Co. - 83. p. 1524. | 


* These roads were leased in 1912 to Shore Line Electric Ry., which see 
ander Norwich. This lease was annulled by order of the Court in Jan 
1820. rit 1830. were taken over for operation by the Connecticut Co 
Dn AD 


eu he N. . H, & H. RR. offered to exchange $100 of {ts stock for $200 

of certain ) 2.0 of the Consol. Ry. Co.'s debentures. See V. 82. p 3 
and V. ss. >. 1037. $17,347,000 of debentures have been so enthuamed for 
N. H. & H. RR. stock. 


} nated 3,590 /?, - The following shows the 
etails for ou issue of debentures: 
Debentures of The Consolidated Railway oa = tax free. 


268. 
Hartera & Glastonbury 
Fate Hav. = vow. as. v4 


283; v8 59. >. 593. H7542." 





Issue— Authorised. Issued. Pur.& Cancel. Still Out. 
july 1 ‘04, 50-yr.. 4e@ J-J $5.000.000 $5. sie .000 o245- 000 ots. 255 .000 
ai:% 50-yr.. 4¢ J-J 4.000 000 4.000 ,000 ,691,000 2,308 .000 

rt 5. 50-yr.. si 3.500.000 3,500,000 3" ‘160 000 at +340 .000 
Jan. 1°08; Bor. ae J-J 10 000 000 *10.000 :000 7.989 000 42,011,000 
Mar.1 '07, 10-yr., 5% con.15,000 000 5.000 000 5,000 000 rss 

Total , “Tebangeable. - $37, 500.000 $27,500,000 $17.585.000 $9.915.000 
b Feb. 1905, 25-year, 

now d g F-A(see text) 1,000,000 1,000 ,000 28 000 972,006 

Wee OF On ncsntene $38.500.000 $28.500,00U0 $17,613,000 $10,387 ,vUU 


*G 1aranteed, principal and interest. by N. Y. N. H. & H. RR. a These 
amounts cannot be increased. as remainder of issues has been canceled 
6 Not exchangeable for stock. 


The debentures are in coupon form of $1,000 each and fully registered 
debentures of $10,000 each, which are non-interchangeabie. 


BON Ds— Date. 


Interest. Outstanding Maturity 
Equipment notes Series**O"".. 1920 64J-J $35. 000, ‘pttiniadibtwasks 
Equipment notes Series ‘* ». “-~- 1920 6M-N GED: ccicnchuetiiebiiaiiatd 
Equipment notes Series ‘ ¥ 5 A-O Fe seca 
Equipment notes Series * te 1922 6% 437,500 See text 


8. Security Tr. Co., 


Hartford, Conn., Tr. 
303 56 M-s : 


N H & Centerv M, &./ 283,000 Sept. 1 1933 


lst 
assum'd byN Y NH&H.ntf\ 
New Haven Street RR.— 


aewe Street Ry. Bo0 000 1900 gM-8 2,500,000 Sept. 1 1930 
yeeros e, $2. 000 Come. TT. J Safe Dep. Co., a= ford 

($1. 000) s ci aainiaenlin antl ntf rustee. Int. at Hartford or Bosto 
Hartford St ae deben ra = 1900 4J-J 15 165,000 Jan 1 1930 
Hart Meo \ Rock first m 

$300 .000 ‘$1 ,000) gold. net 1894 6§A-O 200,000 Oct ‘ 1924 
Mer South . a on lst M@{ 1898 5¢ J-J 175,000 July 1 192% 

$200 .000 ) c* ntfi Optional at 110 and interest. 

callable at se since oe -- . (Int. at Equitable Trust Co., New York. 
Greenwich Tramwa 1901 524 J-J 320,000 July 1 1931 

mtge $400,000 si, oo; Interest at Wow York Trust Co., New York 

a ntf| State Treasurer of Connecticut, Truaeee 
Stafford Spgs St Ry ist Mwee im mae 400,000 July 1 1956 
Provisional debentures_-_-...- 5% 1,000 ,000 


Securities of Lines formerly leased to Shore Line Elec. Ry 


Worc & Conn East eas ota 1902 4% ge J-J 1,564,000 Jan 1 194% 
$3,100,000 ($1,000)___c*tf{ Interest at New York Trust Co., Trustee 


Bonds.—The Consolidated Ry. debentures are not subject to call. Al! 
the debentures have printed on their face the statement that if a mortgage 
is made on any or all of the company's property which was owned on Jan. | 
1905, except to renew existing m ages. the debentures shall participate 
in the security of such mortgage. he debentures are at pone secured 
under the —— one lien of the Ist & ref. mtge. of the N. H. & H. 
RR. Co. Dec. 9 1920, but they - entitled ~ such a only 
while and 7 long as they are not secured by a mort e as recited on the 
face of each debenture. The debentures due in 1 3 bore 3% interest 

1 1905 for the first 5 years and 3%% for next 5 years. From 
Feb. 1 1915 to maturity bear 4%. They were issued to pay for acquirin 


the Berkshire St. Ry. (V. 80, p. 471), which co. was subsequently soquie 
7o the iy Engl. OY PA Securit Co., then in turn re- ec uired by the N. Y. 

& H. e ntures due A were issued to ac- 
ane the H 


sstined Wares Te, *°fthe $10,000,000, deben bentures of Jan. 1906 
Ry yh gg ag Be H. & Hartford for advances. 


Of the Worcester & Connecticut Eastern bonds, no more will be tages, 
A sinking fund on these bonds Commnenee’ in 1908 of -— to exceed 1% o 
bonds ou 


Bonds cannot be called, but ma 
pee hy eng ly Td ty Ea 
$26,000 held in 


in sink. fd. not incl. in amount reported poe BL Tg 
weeoury - 

Equip. notes Series ‘‘F’’ are due $50,000 omtonn. Jan. 1 1924 to Jan. 1 
1928, and $37,500 July 11928. V. 116, p. 2992 


EARNINGS.—Of Connecticut Co. for year end Dec. 81: 
Dec. 31 Operating Net (after arms by Balance, 
ear. enue. Tazes). ncome. Rentals,&c. Surplus 
;. ae $14,717,233 $2,467,107 $62,618 $1. SOL 478 $1,025,247 
Pieneness 14,477,611 2,741,210 44,831 1,475,625 1,310,415 


ROAD.—Connecticut Oompany operates 834,340 miles of line (of 
which 505,748 miles are owned, 318,325 miles and 10.267 miles 
ted under trackage rights), serving the . cities and towns: 

ities of New Haven, Hartford, Bridgeport. terbury. New Britain, 
Meriden, Middletown, Stamford, Norwalk, Rockville. Derby, Shelton 
Ansonia, New London, Norwich, Willimantic, Putnam and the towns of 
East Haven, Brantford, North Haven, Wallingford Hamden, Orange, 
couse n, Plainville, Farmington, Portland, Middiefieid, Cromwell. 
oy A ill, Wethersfield, West Hartford, Bloomfield, Windsor, Stafford, 
Foc artford , East Windsor, South Windsor, Manchester Vernon, Gias- 
tonbury, Greenwich, Stratford, Milford, Huntington, Fairfi 
augatuck, Watertown, Middlebury Thomaston, Tor- 

ringto Beacon Falls, Seymour, Cheshire, Newington, Water- 
ford, Montville, Unicasville, Thamesville, Taft, Jewett City, Plainfield, 
Wauregan, Danielson, Killingly, Dayville, Eiliott, South Coventry, South 
Windham, Greenville. Baltic, Centrai Village, and Berlin, Connecticut. 


Standard gauge. Oars operated Mar. 31 1924, 1,438 passenger and 302 
freight, &c., cars; total, 40. 


Mnf tags! —Pres., nee Storrs; V. 
ford: Sec.. Victor 8. Curtis; Treas., E. T. Le Compt.. ig May ._ all 
of New Haven.—V. 114, p. QT17, 2823; - 115, p. 542: V. 116, p. 409, 720, 
1531, 2881, 2992; V. 117, p. 1461; mith p. 310, 1134, 1772. 


(1) Connecticut Railway & Lighting Co. 
Lease.—Leased for 999 years from A 1 1906 to oe Consolidated Ry 
Co., which latter has since been merged n the N. Y. . & H. RR. Co 
Rental amounted to $975,000 for the year 1906-07 BY ER | 1 gadis 
until it reached $1,400,000 in 1915. The common shareholders paid the 
Colonial Trust Co., trustee, $10 per share on their stock, which, with 
the surplus rental received under the lease, provides a fund which, it is 


eld, Westport, 


-P. & Gen. Mer., J. K. Punder- 


announ —o~ to pay 4% per annum on both com. and pref. 
shares. All the stock assented to this arrangement. Preferred share- 
holders Ny ip. ait. 4% dividends during the term of the boy instead 
of 5% > oa. 15 1917 rate was increased to 444% per 
oa on bo stocks. Pref. stock was issued in satis- 


action fn both jp ~ A. of divic ends on pref. shares to Aug. 1 190A. 





in Connecti Jul 
the Gas Suppl Co. Charter amended and name od M 3 1800 to 
Connecticut Aihtiag & Power Oo., for the purpose of atten various street 
py Ly. light “10 1601. a 1 Bo a ew Name changed as 
on Jan. a 44. nsolida- 
tion of the foliowing companies: |" ° maa 
fon Co. Norwalk & So. yorvek H. Lt. Oo 
Cental Ry. & Br & El. Co. of New Brit. | Norwalk 8 
Cheshire Street Railwa Oe. Norw a Seer oe ” 


Derby Street Batwa Co Bhalten ross 
Greenwich Gas & E ectric Le. Oo. | Southingt’n 
Milford Street Rallwa 
Naugatuck Electric L me 
Naugatuck Vall Higais Ty. 
Norwalk Gas Light Co. 


he Co. 

Plantev. Tramway Co. 
Thomaston s Wi atninsake Ry.Oo. 
Waterbury Traction Co. 

aad -| Westport & Saugatuck Street Ry. Co. 


- STOCK Pam Date. Interest. Cuatanting Sutartin. 

COREE CE nea case essedene 977, : 

Pref 5% cum after Jan 1 el -_— nei rea: 
($100) (reduced to 4% un-} _... QF 15 8.142.900 See text. 
der lease to New Haven Co 


but inc. to Ag oe 1917. 
let & ref $15 000 gold 
($1,000) sinking fund- ertt lint. vat qu | ee Trust Co., Trus 
Connecticut Ltg. & Pow_-_ntf 1899 209,000 Jan 1 1939 
Bonds .—Of the 1st and refunding mere, bonds, $209,000 reserved to 
cetire the prior bonds. The remainder was reserved for extensions or 
betterments, but under lease to the New _e Noea cannot be issued for 
any purpose without consent of lessee. V. 84, . Statement to New 
York Stock Exchange in V. 73. p. 852: also V. 19 > ee also V. 85. p. 921. 

Seer were formerly not subject to call, but pa June 23 1904 a supple- 
morteage was made 2 Siving the right to call bonds on any interest 
Ss at 105 interest and establishing a sinking fund of \& of 1% per an- 
aum on bonds outstanding; bonds acquired by the sinking fund are to be 
kept alive and bear interest. $2,079,000 bonds in sinking fund. 
Bondholders assent to the supplemental mortgage had their interest 
Graggutecd by the United Gas Improvement Co. by ee Ye See 
79. p. 626. for form of guaranty. Offer expired Oct. 1 1904 and was 
eccepted by $11,448,000 of outetanding bonds. See V. 83. p. 969. 


Year— tals & Int. on General Sink. Divi- Balance 
Ending— Rec'd. Bonds. Ezps. Funds dends .Surp. &def. 
Dec. 31 1921- $1. ins. 867 $610,545 $10.748 $62,755 $770,404 sr.$1,4 5 
Dec. 31 1920_ 1,448,332 610.545 6,133 62,755 770,404 df.1,505 

ROAD .—Owns 170.982 miles main, 80.427 miles second and 9.093 miles 
‘ce tracks; total, 260.502 miles, reaching Milford, Bridgeport, Stratford, 


gJ-J_ 13,257,000 Jan 1 1951 
W. Be, tee. 


REPORT.—For qutenGar years: 
a 


Southport, Sheiton, Derby. Ansonia. Seymour, Westport. Gougptues. 
Norwalx, South Norwalk, New Britain. Darien and Stamford; also lines in 
Naugatuck, Waterbury, &c. System connects with the Fair Haven & 
Westville RR. into New Haven from Bridgeport and Derby. and co y 4 
also has traffic contract with the Hartford ge Ry. for reaching 
ford. Gauge, 4 feet 8% tuches. 35 to 95-Ib. rails. 
EQUIPMENT .—Tota!l cars, 474; closed passenger, 199; o open, pes 
201: miscellaneous, 74. Car barns, 20: also 4 complete electric-light ‘panes 
also owns gas plant at Norwalk. 
OFrIOERS. —Pres..R. A.© Smith; V.-P , Walton Clark: Sec.,G. W. 
guaran: V.-P. & Treas.. Lewis Lillie. Office. New Haven. Oonn.— 
. 84, p. 1366: V. 85, p. 921: V. 86, p 228: V. 106, p. 601; V. 107, p. 401. 
(2) West Zhore allway. 
ORGANIZATIO Organised Dec. 15 1893 Leased on Dec. 14 1 sg 
+o Wieckaiar Ave. RR. for 99 yre for int. on bonds and 5% div. one 


Lease assumed Feb. 28 1910 by the Connecticut Company. wh/ch operates 


the property. 
STOCK AND BONDS— Date. ae 1 —~ Yoel 
Standard gauge.—V. ior" D. 503. 


Stock. \ DP scsapbek sone 

ROAD.—Owns 7.42 miles of track 

BERKSHIRE STREET RAILWAY. 

Proposed Sale of Stock —The entire capital stock of the Berkshire 8t. Ry- 
and 6.500 shares of stock of the Vermont Co. (see below) owned byi 
New Haven Co., were to be sold before July 1 1919, provided sale was 
authorized by the State of Massachusetts or the Court, but in March 1919 
Judge Julius M. Mayer granted an extension of time until July 1 1921. 
A further extension to April 1 1923 was granted. Since further extended to 
April 1 1924, then to April 1 1925. 

On Dec. 31 1923 N. Y. N. H. & H. owned all the stock, the entire ($200,- 
000) issue of debentures and $3,392,500 notes. 

Receivership Discharged.—On ‘Aug. 29 1919 Judge Lawton In the Mass. 
eS Court appt ointed C.Q. Ric ymond (Gen. Mgr.) receiver for the co 
vs 886 On Sept. 9, 1919 Judge 7 epone of the Superior 
Gourt ordered the eS. H... of the receiver. - 109, p. 1079. See also 

D- 

aoicnent - V. -P. Storrs as to Status of Co.—See V. 112, p. 1398. 

ORGANIZATION .—Incorp. in Mass. on June 111901. Franchise pe. 
petual. In 1906 absorbed the Hoosac Valley St. Ry. through exchenge of 
stock. In May 1910 took over the Pittsfield Elec. St. my.. issuing $300,000 
stock in exchange for stock of that company. "1295. 

In March 1912 Mass. RR. Commission ap opreved the 00-year lease of the 
ne i ioe 1. the Berkshire Street Ry., but this lease was canceled on 

ec 

Interest Unpaid.—Int. on the Hoosac Valle 
was paid a | 23 1919. int due June 1 19 
1922 was paid when due. - 110, p. 2487. 
er bane due. 


Interest. 


ref. 434s due Sept. 1 1919 
on the co’s. lst mtge 5s of 
Subsequent coupons are being 





DueN Y NH &H RB Dec. 31 1923..........-- 


ds.—The $800,000 1st mtge. bonds originally bore int. at 5% and ma- 
tured June 1 1922, but were extended for 5 years to June 1 1927 at ub). 


OK AND BONDS— Date. Interest Outstanding. Maturity. 
stock ET rte rae SEED ccccisiehinn 
First mortgage $800, gold| 1902 7gJ-D 000 June 1 1927 
 ettgctetiar c*_ntf(Girard Trust Co., Philadel ladelphia Trustee. 
Berkshire Street Ry deb__tf_ 1905 5 g M- 8 Mar 1 1925 
Hoosac Valley ref mtge $400,-| 1904 45M 300,000 Sept 1 1924 
tessa ile ($1,000) __-.-. ntf Int. at Ber’ a... & Tr. a Pittef., Trus. 
Pittsfield Elec St Ry ist mtge| 1904 7 @ J-J 255, S00 3 July i 1928 
z $300,000 ($1 000). c*_ntf late Berkshire L. & Tr. Go. Pittat. +» Mase. 


114, p. 2358, 2467, 2716. The Berkshire St. Ry. 1st M. are not su 


Se eall. Int. payable ‘and bonds may be registered at office of N. W. Har- 
ris & Co., Boston. ‘The Berkshire St. Ry. debs. are guar. by Consolidated 
Ry. Co. The Pittsfield Elec. St. Ry. lst Mtge. nds were originally 48 
and spenees July 1 1923, but have been extended for 5 years to July 1 1928 
at7 O- 
EARNINGS.—For years ending Dec. 31: 
Dec. Operating Net aver Other Interest, Balance, 
Year— Revenue. Tare. Income. Rentals, &c. Deficit. 
EE $1,084,257 $59. 302 $3. 535 $340, a7 $277,916 
er ,046, 182, ty 1,849 332,79 148, 58 
| pe 1.098.355 187,781 2.206 319. 375 129,989 


x Operations of Vermont Go. included for comparative purposes, al- 
thoug pareses independently from Jan. 1 1923. 

ROAD.—Owns and operates 87.32 miles, serving the cities of Pittsfield 
and North Adams and the towns of Williamstown, Clarksburg, Adams, 
Cheshire, Lanesboro, Dalton, Lenox, Hinsdale, Lee, Stockbridge, Great 


Barrington, Egremont and Sheffield, Mass. 125 passe nger and 35 other 
cars. 


o ees. —Pres., E. P padmané: © ., L. 8. Storrs; Clerk & Mer., 


. Q. Richmond; Treas 8S. May : Aud.,  * A. Ma ay.—V. 113, p- 1887: 
v: 114, p. 2358, 2467, iés V. 115, Dp. 1836; V. 117, p. 552; V. 118, . 1770. 


VERMONT COMPANY. ure 


Was leased to the Berkshire St. Ry. for 99 years from Feb. 1 1911, but 
lease was canceled on Dec. 31 1922. Operates 19.55 miles of line (ser 
poanetos and Pownal), being that part of the former Bennington 
North Adams St. Ry. lying within the State of Vermont. Also owns the 
stock of the Hoosick Falls Ry. Earnings for 12 mos. end. Dec. 31 1923, 

Oss, 909.1 113; net, after taxes, $1,671; other income, $271; deductions, 

42,300; bal., def.’ $40,358. On Dec. 31 1923 the N. Y. N. & 
owned 6,500 shares of stock and $846,000 Ist mtge. bonds (tf). 


1) Hoosick Falls Raliresd. 
1910 to $0 acquire the 
Adams St. Rv. lying ' 


t portion of the former Bennington & N 
” New York State. On Feb. 1 1913 was ale te 
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the Vermont Co. for 99 years. All the stock is owned by Vermont Co 
Operates 7.11 miles of line serving towns of Walloomsic, North Hoosick 
and Hoosick Falls, N. Y 


NEW YORK & STAMPORD RAILWAY CO. 

The New Haven Co. was Ww sell on or before July 1 1919, pursuant to the 
decree of the U. 8. Govt., 5,U00 shares of the stock and $678,000 bonds, but 
in March 1919 Judge Julius M. Mayer granted an extension of time until 
July 1 1921. A further extension to April 1 1923 was granted. Since fur- 
ther estended to April 1 1924 and then to April 1 1925. 

The New Haven ey wy! intends mesping this company with the West- 
chester Street RR. and the Shore Line E 
all the securities whenever a reasonable price may be realized. 

Lease.—In Jan. 1924 leased from the Connecticut Co. for 5 years, at 
$10,000 a year, trackage in Stamford, Conn., extending to the New York 
State line. V. 118, p. 311. 

On Dec. 31 1923 N. Y. N. H. & H. owned entire capital stock and the 
$309,890 notes. 

ORGANIZATION .—Chartered in New York on Aug. 3 1901 as a con 
solidation of Port Chester Street Ry. and Larchmont Horse Ry. 

STOCK AND BONDS— Date. nding. Maturity 
8tock $500,000 $500, In'11-12 3% 
Pirst mtge $450,000 ($1,000)| 1901 56 426.000 Oct 1 1931 

gold c*_ntf{Int. at New York Trust Co., N. Y., Trustee 
Pirst & ref mtge $2,000.000| 1908 4% 925.000 Nov 1955 

gold tf/Guar.,p. &1..by N. Y.N dH. & Hartford 
aw 'R. trust notes 1920 7% 6.000 
N Stamford Ky notes__ 1921 216.432 se. 
Town of Greenwich ,Conn,notes ___- 3,290! serially to 
| Nov 19%) 


Interest. Bal.,Surp. 
Rentals .&c or Det 


EARNINGS.—For year ending Dec. 31: 

Dec. 31 Operating Net (after 
Revenue. Tazes). 

..$525,613 $76,594 $532 $100,278 def.$23,152 

541,999 81,147 1,395 101,022 def.14,.97¥ 

ROAD.—Operates 37.099 miles of tine(of which 23.631 milesareowned 

7.563 leased and 5.12 operated under trackage hte), serving cities of 

Stamf . Conn., and New Rochelle, N. Y., and towns of Greenwich, 

Conn., and Rye, Port Chester, Harrison and Mamaroneck, N.Y. 658 pass 


Other 
Income 


as., A. 8 
V.110. p 


and 7 other cars and 3 snow-plows. 
OFFICERS.—Pres., L. 8. Miller; V.-P. L. 8. Storrs: Tre 
May; Sec., A. E. Clark, And ©. L. Nagle.—V. 109, p. 270; 
270; V. 110, p. 1188, 2193; V. 118, p. 311, 1773. 
WESTCHESTER STREET RAILROAD. 
ceivership.—On Feb. 29 1920 Supreme Court Justice Morschauser 
appointed Leverett 8. Miller receiver for the co., on complaint of the 
ers Loan & Trust Co., N. Y., which is seeking to foreclose the mtge 
Vi » p.972. See also V. 111, p. 590. 

nder the decree of the Federal Court the N. Y. N. H. & H. was to sell 
the 7,000 shares of stock and $222.000 bonds owned by it on or before 
July 1 1919, but in March 1919 Judge Julius M. Mayer granted an extension 
of time until July 1 1921. A further extension. however. to April 1 1923 
granted. Since further extended to April 1 1924 and again to April 1 1925. 

The New Haven Oo. intends to merge (his company with the N. Y 
Stamford Ry. and Shore Line Elec. RR. and to dispose of al! the securities 

ORGANIZATION .—I rated in New York on Dec. 1 1909 as suc- 
cessor to the Tarrytown White Plains & Mamaroneck Ry. sold at fore 
closure (V. 89, Pp. 1282) in three sections, two of which form the road of this 
company. V. 89, p. 1484. 1.466 miles in village of Mamaroneck. (Not 
in operation.) Standard gauge; 70-lb. and 125-lb. rails. See also Shore 
— Electric RR. below. 

n Aug. 1920 the receiver applied for authority to abandon certain lines 
Bee V. fi p. 897. In Saarck 1921 the Court enth. the company to aban- 
don operations between Mamaroneck and Larchmont, 14% miles, despite a 

vious order of the P. 8S. Comm. directing the receiver to run the road 

- 112, p. 954. Compare V. 112, p. 373, 471. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Stock $700,000 All owned by the N. Y. N. H. & H. RR. Co 


-000 000 wont} 1914 g M-S 
c* 


" "$168,000 Sept 1, 944 
Int. at Farmers’ L. & mi Co., NY. Trus 
6% 17.400 ‘ 


Receiver’s certificates ys 


es 7M 5,000 
Bonds .—Subject to call at 102 from Sept. 1 1915 on 60 days’ notice 
Remaining $1,614,000 issuable onl urse pan cost of 
future additions, tmsprovements. he —— aden, “ - 


Interest Balance, 
Defictt 


Year enenue T I tal 
— p 5 ‘a : ncome. s fic 
1923__.._____.$223,002 $1,232 $32,762 def,37,736 
= seaeie 230,833 16,633 1,452 33,522 def.15,437 
-—Operates 19.516 miles of line servi arryto 
Elmsford. Greenburg. White Plains, Harrison, rene Yo iiaee: 
meck, N.Y. Has 22 passenger cars and 4 others. 


OFFICERS.—Pres., E. G. Buckland; V.-P., E. J. Pearson; Treas., A. S. 
May; Sec., A. E. Clark; Aud., C. L. Nagle.—V. 110, p. 972, 2193: V. 111, 
p- 590, 897; V. 112, p. 373, 471, 934, 2307; V. 113, p. 1889; V. 118, p. 1775. 


SHORE LINE ELECTRIC RR. 


Merger, &c.—For reference to merger with Westchester Street RR. and 
oS a Ry. and —— of securities, see latter co. above. 
‘ 6 co. was ordered to show cause before § 
Justice Morchauser why it should not be dissolved. wT D889. 
In apr. 1924 we were informed that dissolution was still pending Court order. 


ORGANIZATION .—Incorp. in New York on Dec to take ov 
the section of the Tarrytown White Plains & bien eee ae sold at 
foomanere) peewoen Mamaroneck and Larchmont, a distance of 1.46 miles 
Leased to Westchester Street RR. from July 1 1913. Stock auth., $300,- 
000. In Aug. 1913 the New York P. 8S. Comm. authorized the N. Y. N. H 
& H. RR. to acquire all the capital stock of the company to be authorized 
by the Commission.—V. 97, p. 597; V. 107, p. 803; V. 111. p. 589. 


NEW YORK WESTCHESTER _ ectric 
On Dec. 31 1923 the N. Y NH. & Sg the $1 084.058 stock 


ORGANIZATION .—Incorp. June 8 191 ‘ 

chester Northern RR. and the old N. Y. a eB he ee this Becting 

for Sept. 1915.) The franchise to operate in N. Y. City was signed by 

Mayor McClellan on Aug. 2 1904. v: 79. p. 628. Lines from 180th St.. 

eperation én May 29 and Juiy'1 101g, eapectively asd from Hanon ies 
, res vely, an m Har i 

to 180th St., New York, on Aug. 3 1912. Vv. 04, Dp. 1508, 1627; V. 28 


Dp. 48, 298. 

On July 26 1911 Pub. Serv. Comm., 2d Dist.. auth. 
bonds (total auth. issue, $60,000,000), of which $17,200" op | 2. A 
= ea ft =. a ee $2,900.000 bonds under this 
White Plains Branch. Mg Calin ah on 


road 


96, aE . f 
ed for construction of main \ine and $8200 10 


STOCK AND BONDS— Date. 
Stock $6 000 ,000 ($100 
mtge $60 ber? | Pete 


First J 
Series 1 (see text nt. on 
Due N YN H & H RR Dec. 21 1923 ° 24,341,31 


— are reserved for constru 
Tfiolas canter Lies Soisen eoatet St Sho 
of interest at current exc waoes * ,000,- 


" or ess 
 Sa* & Nyro ble on any int. date at 110. Guaranty 


trustee. are unconditionally Pp. & i 
endorsement . Y. N. H. & Hartford RR. 798. Dp. B46 Bonk 
are listed on N.Y. Stook Hnrchasen 04D. 708. aie a. 
a wpene end. Dec. 31: 
Cal. Operating Net ( Other Interest, Balance, 
"$282,830 ""sS.93i “$1 '908.495 
’ , , , 1, 1 , 
. 94.134 = g6.299 ~=-:1.847.425 i Rt Soe 


Interest. Outstanding. Maturity 


$5,005 2 
4 J-J 1,390, J 
bds. in N. ¥+/on £ bas. tn London’ 


or 
£, with 
per j adjustment 


04,009 4 


ectric RR. and will dispose of | 





ROAD.—Total miles of road operated, 23.07 miles. Line commences at 
Harlem River Station of the N. Y. N. H. & H. in N. Y., extending to 
174th St. Junction, where the N. Y. W. & B. Ry. diverges from the New 


| Haven and on ite own four tracks extending northerly to line of N. Y. Olty. 
| shen through Mt. Vernon to Columbus Ave. Junc., at which point the line 


diverges into two double-track lines, one extending through Mr. Vernon, 
Pelham and New Rochelle to Larchmont; the other line extends from Col- 
ambus Ave. Junc. to White Plains, passing through Mt. Vernon, East- 
chester, New Rochelle, Scarsdale and White Plains. See also V. 93, 
p. 346; V. 79, p. 501; V. 97, p. 1824; V. 106, p. 1689. 

OFFICERS.—Pres., Leverett S. Miller, N. Y.; V.-P., E. J. Pearson 
Treas., A. 8. May; Sec., A. K. Clark; Aud., C. L. Nagle.—V. 112, p. 563; 
V. 113, p. 2819; V. 114, p. 2013; V. 115, p. 309, 1210; V. 118, p. 1774. 


rE 


NEW ORLEANS, LA. 

NEW ORLEANS PUBLIC SERVICE INC. 

ORGANIZATION.—Came into existence Sept. 27 1922 as a merger of 
the New Orleans Public Service, Inc., the New Orieans Ry. & Lt. Co., 
the New Orieans & Carrollton RR., Lt. & Pr. Co., the New Orleans & 
Pontchartrain RR. Co. and the Orleans RR. Co. New Orleans Public 
Service Inc., was incorporated Aug. 18 1922 under the laws of Louisiana 
as per plan of reorganization outlined in this Section of Oct. 28 1922. 


Note.—The only change in the name of the new New Orleans Public 
Save. Inc., is the dropping of tne comma between the words Service 
and Inc. 

New Orleans Public Service Inc. controis the following companies: 

wne 
Amount N.O.P 
STOCKS— Is-ued. 
WwW. ©, Goer BER.Oo., preterred, cccccacccesecesses $2.500.000 

aia - ” common _..---- pct hide ..-- 0,000,000 
es ee TE, ES. .ccwccadeccsncesneeen 
Railways Realty Co 
aNew Orleans Gas Light Co 
Jefferson & Lake Pontchartrain Ry. Co 


a The N. O. Gas Light Co. owns all the $10,000 issued and outstanding 
stock of the N. O. Lighting Co. 

Merger of Sub. Cos.—In Dec. 1923 it was reported that the St. Charles St. 
Ry., the New Orleans Gas Light Co., and the New Orleans & Carrollton 
Ry. Co. would be merged into the parent co. V. 117, p. 2213. 

The New Orleans City RR. is ieased until Dec. 31 1955 to the New Or.eans 
Pubiic Service Inc. for 5% on the pref. stock and %% until Jan. 1 1908 
and 1% semi-annually thereafter on the common stock. 

The co. operates all the ponte now generating electric energy for com- 
mercial power and light in the city of New Orleans, the entire gas manufac- 
turing and distributing properties, and the s.reet railway system of 223 m. 

Agreement with City.—In 1921 a settlement was effected with the city of 
New Orleans, by which a definite basis was agreed upon between the 
company and the city governing their mutual relations. 

Under this settlement a sum of $44,700,000 was agreed upon as the value 
of the preperses in the system for purposes of the settlement as of Dec. 31 
1920, to be increased by future investments in the property. The city 
agreed, effective Oct. 1 1922, to permit such rates for the various pubiic 

ces as would enable the company to earn 74% return on values asa 
determined from time to time, after operating expenses, taxes and reserve 
for renewais and replacements. The agreed rate base is now tn excess of 
$3 000.000 * end allowance for earnings invested in the property since 

ec. 20. 

In addition to the allowed return on the rate base, the settiement provides 
for indeterminate permits; for the approval by the Commission Council of 
the City of the issue of securities; for an option to the city to purchase any 
or all of the three departments of the co. at the current rate base valuations. 

Rates.—The agreement fixes a 7-cent street railway fare, a gas rate of 
$1 30 per 1,000 cu. ft., and a maximum electric light base rate of 9 cents per 

.w. hour for a test period of 12 mos. from Oct. 1 1922, with a readjustment 
of rates a that period as operating results may make necessary, either 
to give the company the allowed 7% % on the agreed rate base or to reduce 
the return to that hasis. 

On Jan. 29 1924 the N. O. Commission Council auth. the co. to issue 

7,500,000 add'l com. stock and to increase its div. rate from 8% to 9%. 
V. 118, p. 794. 
To Operate Buses.—See V. 118, p. 1911. 


STOCK AND BONDS— _ Date. Iaterest. Outstanding. Maturity 
Common stock ($100) $8,756,000 See text. 
4,273,800 Oct '23, 13 
12,000,000 Oct 1 195 

Trustee 


by 
. Be 


Income bonds 6% cum ser ‘‘A’ 
Income bonds 6% cum ser “B"’ 1922 fr60 557 Nov 1 1949 
M $2,000,000/ 1899 65 1,446,500 Feb 1 1933 
($500 & $1,000)_______ntf | Interest at office of company. 
Canai & Claib RR cons M gf 1896 6g M-N 04.900 May 1 1946 
00,000 ($500 & $1,000) _. |Interest at office of commer. 
Edison Elec of N O Ist M{ 1899 5 J-. 2,102,000 Jan 2 1929 
($1,000) s f $2,500,000 c*tf\ Int. at American Trust Co., Boston, Trustee. 
Merch El! Lt & Pr Co Ist mtges 1899 5 g J-J 300,000 July 1 1929 
$500,000 gold ($500) ._c*tf\|Int. at Illinois Merch. Trust Co., Chic.,Trus. 
Equipment trust certificates 6% 20,000 1924 
Car trust notes 7% c 
N O City gen mtg $3,250 1899 45¢J-J 3,290, 
gold ($1,000) nt. at Interstate Tr. & Bkg. Co., 
Fidelity Trust Co., Louisville, Trustee. 
New Orieans City & Lake Ist{ 1893 5¢ J-J 2,265,000 Jan_ 1 1943 
mtge for $5,000,000 gold} Subject to call for sinking fund at 110. 
($500 and $1,000)__._c*tf| Fidelity Trust Co., Louisville, Trustee. 
Int. at Interstate Tr. & Bkg. Co., New Or!. 
N O Power-house Ist mtge{ 1901 5g J-J 200,000 July 1 1943 
gold $200,000 ($1,000) -ctfj; Fidelity Trast Co., Louisville, Trustee. 
Int. at Interstate Tr. & Bkg. Co., New Orl. 
St Charles St Ist M $600,000/ 1902 4¢J-J 375, Jan_ 1 1952 
($1,000) gold entf\Int. at Whitney-Cent. Nat. Bk., New Orl. 
Rys Realty 6 6QM 151,000 Mar 1 1931 
000 bernla Bank & Co., Trustee. 
Stock.—The 7% pref. is non-voting stock. 


Bonds.—The lst & ref. mtge. 5s are red. all or part on 6 weeks’ notice 
at 105 and int. on or before Oct. 1 1927; at 104 and int. in the next 5 years; 
at 103 and int. in the next 5; at 102 and int. in the next 5; at 101 and Int. 
in next 5, and at 100% and int. thereafter prior to maturity. The 6 
cum income bonds, ma g Nov. 1 1949, are designated respectively 
Ser. A and Ser. B 7 A to be payable in U. S. dollars and Ser. B payable, 
ye. and int., in French francs). The Irving Bank-Columbia Trust Co., 

. Y., is coupon paying agent. On the New Orleans & Carrollton con- 
solidated bonds $30,000 per annum is payable to a sinking fund. A sinking 

$30, per annum is provided for the redemption of the N. O. 
City & Lake RR. bonds. The Merchants’ Elec. Co. nds are subj. to 
call at 102 and int. at any time. The St. Charles St. RR. bonds are not 
sub. to call. but a proportionate amount will be retired yearly by purchase 
in the open market. dison Elec. Co. of N. O. bonds have si g fund 
of 1% per ann. of bonds out. 

A sin fund of $15,000 annually, since Jan. 1 1921, is provided for 
the redemption of Canal & Oalib. 6% bonds. 

Dividends.—In Dec. 1923 a div. of 8% was declared on the com. stock 
for the year ending Sept. 30 1923, payable in com. V. 117, p. 2770. 

REPORT .—For calendar years: 

Net, after 

Gross. Tazes. Income. 

$14,407,601 $4,603,485 $152,094 
14,595,194 4,388,114 75,302 


PROPERTY, &c.—Includes (1) electric generating stations, 
installed ca 


pacity of 72,900 k.w. and 1,426 miles of electric d buting 
system; (2) works with a man joy of 16,124,000 cu. ft. 
day, 497 miles of 
PS) an 225 miles of street rail 
truck cars of modern d 


ufacturing ca 
der capacity of 7,580,000 cu. ft., 4 
way track and 740 cars, including 217 double- 

OFFICERS.—Pres., H. B. Flowers; V.-P. & . Mgr., A. L. Kempster; 
Sec., J. H. De : . Aud., A. B. McCoard; -, H. A. Ferrandou/ 
—V. 117. p. 1017. 1462, 1664. 2213. 2770: V. 118. p. 202. 311. 794. 1911. 


Other Balance, 


Surplus. 


Int., &c. 
$2,204,056 $2,551,523 
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NATIONAL POWER & LiGhtT <0. 


ORGANIZATIO in 1921 and uired from the 
committee for the ym Cities: Gs. 56% coll. tr. Dende (as 


re- 
Ton plan outlined in “Electric Railway’’ Supplement of 28 
1922), the securities pledged under that issue shar Vie certain securities 


toge 
acquired by the coumuaitees from the (mage National Bank in exchange for 
certain securities of N. O. Ry. & Lt. ( as New Orleans 
Public Service, Ine.—see on preceding page) held the committee. Thus 
the Py tty nay wae to the erg ef 
shares capital stock of Houston t & Power Co., 1905. 
> ¢. _ core 6% cum. + stock and (c) 16,175 shares com. stock Little 
Elec. Co. (d) 2 O.EC0 shares on ital stock of Knoxville Ry. & 
Licht 63: “5 Suca rignts as may pertain lution to the 22,303 shares 
¢ _ ref. stock and tne 21 "760 ueees of the com. stock of Mempnis Street 
Such rights as may pertain in dissolution to the 27,774 shares of 
pret. stock and 34,954 shares of the com. stock of Birmingnam Ry - 
Ft Co. (g) All indebtedness of and claims against any onl 
said companies and American Cities Co. owned by the committee or ¢ 
whicn itis entitled. (h) All tne 5-6% coll. tr. gold bonds of American Cities 
Co. deposited witn the committee stamped to show the payments thereon. 
The co. also controls the Memphis Power & Light Co. (formerly Mem mnie 
Gas & Elec. Co.). For history of American Cities Co. see ‘Electric 
Supplement of Oct. 28 1922. 

parate statements of the controlled Birmingham Ry. Lt. & Pr. Co. 

reorganized as te oy Electric Co.), the Arkansas Central Power Co., 
the Knorville Power & Lt. Co. and the Memphis Street Ry., will be found 


under the respective cities in which they operate, while the statement of the 
Houston Ltg. & Power Co. is given below. 


(being 


For the purpose of carrying through the plan of reorganization (V. 114, 
. 76), inci. ie os 2 sequisition of the Memphis Power & Light Co. (formerly 
emphis Gas Co.), and other corporate purposes, the following 


securities have been issued: 


STOCK AND BONDS— Date. Interest. Oeentine- Maturity. 
Com 375,000 shares (no par)... -... -.-.---. SLs tunccanace 
Pref 125,000 shares (no par)... .... <<-<«<-- 10, 560shs. See text 
50-yr 7% inc bonds $2, spe | A022 J-J $8,589,710 Jan. 1 1972 

($100, $500, $1,000& $10,000r {Central Union Trust Co., N. Y., Trustee. 


1ck.—Pref. stock entitled to divs. of $7 per share in preference to com. 
call to $100 per share preference in ee and is a at $110&accr.divs. 

Bonds.—Income bonds entitled to 7% int. if earn 338% aid wy. A 
1922 and 3 44 % paid regularly since to and Me Saly | 1 Pio3 all. any t 
on 4 weeks’ notice at 105 aes int. 

Sinking fund 1% pera 

Dividends.—An initial anv. @ of $1 75 per share was paid on the pref. stock 
= Sie’ and same amount paid regularly quar. since to and incl. 

pri 

EARNINGS.—Of all the operating cos. in which the Nat'l Pow. & Lt. 
Co. is interested for 12 months ended Dec. 31: 

Years ended Dec. 31— 1923. 
So ee re eee ee $20,908,761 $18,889,550 
i a ee OAL LE) Me 6,994,783 6,025, wy 

Supervision.—Under supervision of Electric Bond & Share Co. » we Os 
—V. 115, p. 2485; V. 116, p. 1284, 2644. 

(a) Houston Rag or BA, Power Co.—Controlled by the National 
Power & Light Co. (see a 

ORGANIZATION .—Incorp. in Texas J 
business of the (old) Houston Light 
the entire municipal and comm 


1922. 


an. 8 1906 and took over the 
& Power Co. Owns and operates 
pore and light facilities 
in Houston, Magnolia Park, ow aly West uston and all suburbs. 
Franchises are perpetual or run to 1972. 
In Mar. 1924 sold $2,000,000 1st lien & ref. mtge., ser ‘‘C,’ 
proceeds to be used to reimburse co. for extensions, 
corporate purposes. V. 118, p. 1527. 


5\4%% bonds, 
&c., and for other 


STOCK AND BONDS— Dat. Interest. Outstandt Maturity 
Capea Ee ee Cece cece 8 0 coccncoce SRS . cocccnccee 
Preferred I A ih re 2 000, 000 Feb '24,$1.75 
Pirst Gusrtease $5.000.000/ 1911 5g A-O 2,403,000 Apr 1 1931 

($1,000 Sarees c*| Whitney Cent.Tr &S.Bk.,.New Orl..Trustze. 
lst — & a mtge ($100.8 $500 

& $1,000 c* & $1,000 r*) 

Series ET aad aiken ieee 1923 5gM-S 2.000. 000 Mar1 1953 

I i or 1923 68 a0 2,000,000 Oct 1 1953 

Series ‘**C’’__. in i's ie 5% {-S 2, 000" 000 Mar 1 1954 

(Guaranty yi, Co., N. Y., Trustee. 


Bonds .—The list mtge. 5s are red. at 105 and int. at any int. period on 
30 days’ notice; callable by lot. Sinking fund of 1% of bonds outstanding 
began July 1 1915. $497,000 have been retired. $2,100,000 are pledged as 
security for the lst lien & ref. mtge. 

The Ist lien & ref. mtge. 5s are secured ag pledge of $2,100,000 Ist mtge. 
5sdue April 1 1931. Ser. ‘‘A’’ are red. all or part on 4 weeks’ notice at 
105 and int. on or before March 1 1928 and at 1% less for each 5-year period 
thereafter to and incl. March 1 1948; ~ 100% and int. thereafter to and 
incl. March 1 1950, and thereafter at Ser. ‘'B”’ red. all or in part at 
any time on 4 weeks’ notice at the fol owing prices, together with accrued 
int. on or before Oct. 1 1928 at 106; thereafter at 1% less for each 5-year 
period to and incl. Oct. 1 ieee thereafter to and incl. April 1 1952 at 101; 
thereafter to and incl. Oct. 1 1952 at 100%: and thereafter at the principal 
amount. Series ‘‘C’’ red. all or in part on 4 weeks’ notice at any time at 


the following prices, together with int On or before Feb. 28 1929, at 105; 
thereafter at 1% less for each 5-year period to and incl. Feb. 28 1949; 
thereafter to and incl. Feb. 28 1951 at 109'4, and thereafter at the principal 
qmount. Tene. 4 mill tax refundable. Listed on Boston Stock Exchange. 
é 2 
EARNINGS.—For 12 months ending Dec. 31: 
Gross. Net. Int. Oth.Int.& Ded. Bal., Sur. 
} ee $2,693,155 $949,927 $204,483 $44,180 $692, 264 
| EN 2,097,420 713,964 120,150 37,970 555,844 
OFFICERS.—Pres., Edwin B. Parker; y. -P. & Gen. Mer., 38S. R. 
Bertron Jr.; V.-P., A. 8S. Grenier; V.-P., E. - Hill; Sec. & Treas.. R. 8. 


Daunoy.—V. 117, p. 899, 1783, 1893, 2000; v. ‘118, p. 1527, 1671. 








NEW YORK CITY. N. Y. 

EIGHTH AVENUE RR.—Underground trolley roaa. 

Not Included in Tentative Reorg. Plan of New York! Rys. Co. weg & bh eS hl 

OKGANIZATLON .—Onartered Jan. 10 1855. Road was icased ww 
8t. Ry.,now N. Y. Rys.. for 99 yee. from Nov. 23 1895 at rental of $215. 5000 
per annum, which provided for interest on the scrip and 16% dividends on 

, besides all taxes. This lease was nated. however, by an order 

of Jud . mover in the E S. Dist. Court as of Au i: 1919. separating jaw 2S 
from nt 2 of the N. Y. Railways. is now ae 
ite Stackholdess ransfers are neither given nor ‘aocupeed, Oo. 4 
1271; V. 109, p. 172. See also V. 109, p. 270. Underground electric o> 
tion system used between 158th St. and Cortland St. V. 67. p. 178, 956. 

Suit.—On Aug. 23 1921, the co. brought suit against the 6th Ave. RR., 
the N. Y. Rys.. and others to obtain judgment for an imme.tiate rtition 
and distribution of the property known as ‘‘Church Farm.”’ V.113, p. 960. 

On Nov. 28 1913 che P. 8. Sean. authorized the issuance of $750 ,UU0U 
6% 5-year certificates, dated Feb. 1 1914, lacing the same amount of 
cai tificaves issuea in i884 and due Feb. 1 1914. The $750 B00 scri 
1914 originally fell due in Feb. 1919 but has been extended to Feb. 1929. 

In March 1922 the co. obtained a at) ge loan from the Farmers’ Loan 


& Trust Co. on certain real estate. V. 114, p. 1179. 

STOCK AND BONDS— Par. Interest. OF O00 Bee tart 
EEE adie butsucrsnessavon $100 uar. See text 
Scrip of A epee: 100 F-A vob 402? 

Scrip of 1914 replaces same armnount of scrip of 1884 on 100 due F 1 
1914. Keats. in 1919, extended to Feb. 1929. Red. any int. day. 


EARNINGS.—For cal. 


years: 

Cal. Year— _ Gross. Net. Tazes. Int.Deduc. Bal.,Def. 

1923 ------$1,266,960 $11,547 $99,620 Tee $221,9 

“— ee ae 1,291,369 120,259 91,932 115,703 87,376 
OAD. —Total track owned and operated, 20. ag ©, miles. —V. 109, p. 

1279: . 112, p. 2413, 2747; V. 113. p. 960, 2719; V. 114, p. 1179. 





OROUGH ane TRANSIT CO. a NHATTAN RAIL- 
wittegs ROU lau one a4 R rial” Suppl A R 
NEW YORK & HARLEM RAILROAD.—Underground electric railroad; 


Ne} Included in Tentative Reorg. Plan of New York Rys. Co.—See V. 117. 
D. 5. 





ORGANISATION. —Chartered April 25 1831. 
leased to New York Central, its securities, which cover the glecteic roads as 
a as the steam line, being bed under the ease New rar S Harlem 

ong steam railroads in our ‘Railway and Industrial” 
scene ee Some Te fe: agence! er aan 
0 Rys., for years from June 
but the rental due Dec. 26 1918 having been defaulted Judge Mayer 


dered the New York Rys. Co. to prt = Br this lease and return the ine to 
the company efiective to 311920. V.110, p. 360. Dividends from rent- 


als of street railwa ntinued since Oct. 1918 due to non-payment 
of Jenteal in question. 


Objections to Valuation of Transit Commission.—V. 114, p. 1287 


EARNINGS.—For cal. year est Sross, $1,489,113; net, after taxes, 
$82,588. In 1922, gross, $1,554,3 net, after taxes, $179,949. came 
at electri cally from Mar. 198 from Gity Ball to 186th st.—V. see 

108, p. 79; 109, p. 1273; V. 110, p. 360; V. 114, p. 410, 854 ids7? 


NEW YORK RAILWAYS \ CO.—Underground trolley 

Receivership.—O 1018 Judge Mayer in the U. 8S. District 
Court appointed Job * wedges te mporary receiver for the company, upon 
epplices an byt the American Brake Shoe Co., holder = an Ape claim 
for $36, n March 31 1919 the receivership w © permanent. 
Vv. 108 pt a9t. " Seasmare Vv. 108, A 1165. On April 31 1919 Judge Mayer 
rr the District Court denied the applications of the Eighth and Ninth 

Ave. RR. ‘bas. for an order directing the receiver to turn back the pro ies 
to the lessor companies. Judge Mayer also refused to order the receiver to 
pay the rentals due the complaining co ~~ ry 108, p. 1721. On 
July 15 1919, however, Judge Mayer issued a formal ‘order separating the 

th Ave. RR. from the receiv ip of the New York Railways Co. The 
order instructed the receiver and the Eighth Ave. RR. Co. to make an agree- 
ment that, as long as Commissioner Nixon's two-cent transfer order (see 
below) exists, fares shall be the same as if the separation had not been made. 
If, however, the order is contested, the Eighth Ave. line is to ay considered 
absolutel independent | and no transfers will be given. V. 109 270. 
(This order was modified on Sept. 26 1919, and, effective Oct. 1 1 19, all 
transfers between the Eighth Ave. RR. and the New York Rys. Co. were 
discontinued.—Ed.}] Compare V. 109, p. 1079. On Sept. 11 1919 gudge 
Mayer resolved to return the Ninth Ave. RR. to its owners. V. 109, 
1080. Effective Jan. U4 1920, Judge Julius M. Mayer ordered the Fourth % 
Madison Ave. Line, which had been leased to the com any. returned to its 
parent company, the New York & Harlem RR. V. 110, p. 360. The Ist 
real estate and refunding bondholders have asked the receiver to surrender 
four more leases, viz., B'way & 7th Ave., Sixth Ave., Christopher & 10th 
St. and Bleecker St. & Fulton Ferry. In Jan. 1924 the receiver was ordered 
by Federal Judge Mayer not to adopt the lease of the B-way & 7th Ave. 
RR. The receiver, however, is to continue to i ie the road and will 
render a separate accounting to the Court. V. 118, 432. 
Tentative Reorganization Plan.—A tentative reorganiaation plan was com- 
pleted in Oct. 1923 » committee (Chairman, Bronson Peenrep: 2 Joseph 
Cotton, Charles Howland, Henry V. Poor and Frank Pavey 
(Mr. Pavey dissented from the basic features of the plan and therefore did 
not join in the report of the committee), for. details of plan see ‘Electric 
Railway”’ 7 ees of Oct. 27 1923 and V. 117, 1775. 

Frank ”avey, who dissented from the plan, filed a minority report 
and oD a plan of readjustment, a digest of which was given in V. > 
p. 1885. Many other objections were raised to the majori lan by 4 
various bondholders committees and others, and it is ated ton 
revised plan of reorganization has been drafted and has received the Ad 
of several important committees although no official announcement has 
a made For unofficial report regarding details of new plan, see 

8 
itainienance & Depreciation Reserve.—In Oct. 1919 intae Mayer, in the 
0.8. Dist. Court ordered the receiver to set aside 38% of the gross trans- 
ALD revenue as a maintenance and depreciation reserve, following 
the report (V. 110, p. 75) of Stone & Webster which stated that, under 
existing conditions it would take 37. 4% of the revenue to go as far in the 
7°70 bes a work as was done with 20% in 1914, the old figure 

. p 

Foreclosure Proceedings. —On June 6 1919 Judge Mayer in the U. 8. Dist. 
Court auth. the Farmers’ Loan & Trust Co., as trustee, to bring suit to 




















aii the adjustment ry of Jan. 11912. V. 108, p. 2433. See also 
V. 1121, 74. In Sept. 1919 the Guaranty Trust Co. of N , ae rs. 
filed a otis to foreclose the lst real estate & ref. mtge. 109. 1273. 


See also V. 110, p. 1643 


In Aus 1920 Judge Mayer ‘saloatan until 
Nov. 9 1920 the pro 


sale under the proceedings brought by the 
Guaranty Trust Co. - lll, p. 793 Since then the sale has been post- 
poned from time to ti me. 


Mortgage Opinion.—For opinion of Federal waa oo in Nov. 1921 
as to what property is covered by the lst M., see . 2406. 

Decision = Lien of Col. & Oth Ave. RR. 5s.—See V. ag D. 2007. 
pare V. 116, p. 2006, under caption ‘‘Columbus & Ninth Ave. RR 

Sale of Rear ‘Estate.— Various parcels of real estate have been ihe from 
time to time at public auction, and the oe references give commer 
details of the yerious sales: ¥ 111. “ 1851; 14, p. 738, 1063; V. 116, 
p. 2256; V. 117, p. 208, 895; 118, p. 85. 

> te Franchises and ‘eal ‘Estate P sold to Satisfy Taz Liens.—V. 109, 


a of Franchise Tar ‘iens by City.—See V. 112, p. 2414. 

Contras Crosstown Ry. 1st 4tge. 6s Not Paid.—The receiver having been 
ordered on tne Court not to pay. the prin. and int. on the Central Crosstown 
Ry. lst Mtge. 6s, due Nov. 1 1922, and the trustee under the Mtge. securin 
the bonds having gone out of existence, the following committee was form 
and has called for deposits (V. 115, p. 2047): 

Committee for Central Crosstown Ry. lst Utge. 6s.—Chairman, Henry W. 
George; John W. Platten, Wm. Carnegie Ewen, Sec., Robt. P. Brown, 
$5 Cedar St., N. Y. City. Depositary, United States Mige. & Trust Co., 


Y. City.—V. 115, 2045. 
Committee for Adjuktment Mortgage Income 5s.—John Candler Cobb, 


Chairman; Oscar Cooper, Haley Fiske, Frank L. Hall, Duncan A. Holmes, 


Com- 


Ernest Stauffen Jr. and Richard H. Swartwout, with B. W. Jones as 
Secretary, 16 Wall St. Depositary: Bankers Trust Co., q: Y. Agents. 
Old Colony Trust Co.. Boston and Comm. Tr. Co., Phila. 108, p. 1061: 
Deposits have been called for. V. 108, p. 1275, 1512, 2033 


Committee dl First Real Estate & Ref. M. 4s.—Harry Bronarr, Chairman; 


William A. , Caspar W. Morris, Charles A. Peabody, W H. Remick, 
Frederick H. si \ipman and Harold Stanley, with Geo. L. Burr as Secretary. 
a0 Brey N. City. Depositary, Guaranty Trust Co., ye. Vo 


eposits were cailed for and up to got. >. ‘a an 
been Gapemnee B+ the committee V. p. 
V. 108, ot. 2023; V. p. 1273 

ee OL 2: rapente Ferry 1st 5s. —F. J Puller, N, 
Foster; Sec.. Chas. E Sigler, 80 B'way, city: 
> | Pence . New York V. 10. A 26 


tip 28 for Columbus & Ninth Ave. RR. 1st 5s.—O. Robert Adams, 
Frank Coenen, G. KK. waeree: Sec., Arthur N. Hazeltine. Depositary, 
Columbia Trust Co., N.Y. 111, p. 74; V. 114, p. 1286. For statement 
by committee, see V. 116, Y 2006: 

Tort Creditors’ Committee. echeipmne, Samuel Seabury, John V. Bouvier 
Jr.. Robt. H. Ernst, Charles Steckler. V. 108, p. 2241. 

Valuation by Stone & Webster.—V. 110. p. 562. 


ORGANIZATION .—Incorporated on Dec. 29 1911, and at midnight on 


majority 
Compare 


Dec. 31 1911 took over the lines of the old Metrepolitan Street > - sold at 
foreclosure (V. 93, p. 1787) on Dec. 29 1911. per p plan in V. : D. 1533 
Gormplty approved by, Public Service Commission on as 1912). 

° ° ° he sale . + include the leases of the Central 


& 29tn Sts., the Second aye. RR. and 
as abandoned in 4908 (Vv. Dp. 1676). 
tn 1913-14 acquired a haif-inverest in the Bridge O des Ue: 

ander an agreement with the city dated ya 2 pon & hy a 
over the Williamsburgh Bridge. With the Third ek. Railwa 

Brooklyn Rapid Transit Co. controls the Brooklyn & North River RR., 
operating over Manhattan Bridge. (This line ceased operating on Oct. 4 


1919). 
On ‘July 4 1918 purchased, with the P. 8S. Comeptnten’y 8 a povevel. & 
Af: e Central Crosstown RR. (incl. pence of the ol christoptor & 4 
‘enth R.) at foreclosure for $2,114,000. 107, 402, 
On * RO 1914 re Public Service Comm. ‘samashien the com ny 
to purchase the capital stock of the 23d Street Ry. at 


share and to issue ref. 4s to for same. of 
the stock has been so purchased. The au ty was given on condition 
aasten renresen vide for an amortisation of 20 een Le 
shares of the stock of the g, tne discou & Fulton Ferry RR. at $28 50 per sh. 





80 i 





ELECTRIC RAILWAYS 


[Vor. 118. 





Franchises.—Most of the franchises are ual. In Oct. 1917 the co 


rejected a franchise drawn by the city tting the operation of a line 
in W. 86th St. V. 105, p. 1618. 


Sutt under Adjustment Mige.—The suit brought by the N. Y. Life Ins. 
Oo. to recover unpaid interest on the bonds since Jan. 1 1912 (approx. $50 
for each $1,000 nd, incl. coupon due April 1 1915) was dismissed in 
1915, but G. B. Leighton of Boston, representing the bondholders’ com- 
mittee, intervened (V. 100, p. 1349, 1918; V. 101, p. 1973). In Nov.1915 
ay A paiete Div. of the Supreme Court, reversing a lower court, rendered 
a 


mn giving Mr. Leighton the full standing that the N. Y. Life Ins. 
Co. previously had in the case. ° 


Guaranty Decision.—In May 1917 the U. 8. Supreme Court affirmed tne 
Gecision of U. 8. District Judge Hough, of New York, dismissing the action 
brought by the bondholders’ committee of the old 28th & 29th Streets RR. 

roperty foreclosed and now known as Mid-Crosstown Ry.) against the 

ew York Rys. Co. on the ground that the Federal Courts had no jurisdic- 
tion. On Nov. 14 1918 a settlement agreement was made with the bond- 





holders’ committee and the litigation (case had been carried into the State 
Court) terminated. 


8TOCK AND BONDS— Date Interest. ing Maturity | 
7 A905 


Stock $17 500 000 ($100) 17, J 
ist real est & ref mtge gold{ 1912 44J-J 18,061,290 Jan 1 1942 
Guaranty Trust Co., New York, Trustee 


eS eo 
49, 
j.1912 § 4-0 _ 30,609.487 
Loan & Trust Co., N 


Outstanding. 


scri 
*djust inc M $33,000,000 § Jan_ 1 1942 
non-cum (see text)c*&r*tf| Farmers’ . Y., Trustee 
real estate & ref. and adjustment income coupon bonds are ip denom. 
of $1,000; r bonds are for $1,000, $5.000 or $10,000. Int. on both 
issues payable at office of company or ite agency in New York Oity. 
aLexington Ave & Pavonia; 1893 5 M-S 5,000,000 Sept 1 1993 
Ferry ist M gold__c*&rntf) Interest at office of company in New York. 
aColumbus & Ninth Avenue} 18938 5gM-8 3.000.000 Sept 1 19932 
first mortgage gold_c&rntf}Columbia Tr. Co., N. Y. City, Sub. Trustee. 
a8o Ist gu $350 ,000($1,000) 1889 § A-O 350,000 April 1 1919 
rf RR first 1,500,000 July 1 1924 
aCentral Crosstown first mtge 1882 250,000 Nov 1 1922 
Bills payable June 30 1918 400.000 
Company separately operatec— 
a34th Re. Gremtows first mtge 1896 
Lessor Compantes— 
th Ave con mtge 
Fy first mtge 
hristopher & 10th Ste ist M. 1898 
*EKighth Ave certs of indebt... 1914 750,000 Feb 
Twenty-third St RR mtge._.. 1912 1,500,000 Jan 


a Int. on these bonds paid at office of company, 165 Lap ta A N.Y.O 
* Interest on the $750 ,000 certificates of indebtedness of the Eighth Ave 
RR. is paid out of the $215,000 rental which the New York Rys. pays the 
Eighth Ave. RR. (but see under ogpatete heading above). z There are also 
outstanding $1 000 B'way & 7th Ave. RR. lst M. 58 which fell due in 
1904 and are all held by New York Railways. 
First real estate and efundns me. not limited as to amount of auth 
issue, but further bonds may be ed to refund or acquire underlying 
. subsidiary bonds and other bonds, any obligations secured upon 
mortgaged or leased properties; to acquire securities of other companies to 
be pledged under mtge. and for add'ns, exten’s and impts. See purposes 
for further issue in full in V. 94, p. 977. Red. on any int. date on 12 weeks’ 
notice, at 105 andint. See V.94,p.977. Bonds are listed on N. Y. Stock 
Exch. V. 04, p. 827, 977; V. 101, p. 2145. 


Dio. on Income Bonds.—Initial div. of $7 71 (0.771%) paid Oct. 1 1912 
‘V. 95, p. 544). In 1913, April, $22 50 (2% %); Oct., $16 36 (1.63%). 
In 1914, April, $23 45 (2.34%); Oct., $12 88 (1.288%). In 1915. April 
92 


ah (1.769%); Oct., $13 70 (1.37%). In 1916. April. $31 94 (3.194%). 
-, $19 81 (1.981%). None since. See V. 106, p. 929. 





5 § J-D 12%8,150.000 Dec 
4J-J 700,000 J 
210,000 Oct 


Lezington Ave. & Pavonia Ferry 53 and Columbus & Ninth Ave. 5s were 
fully described in V. 60. P- 1146. Both were guar. and later assumed b: 
the Metropolitan Street Ry. Cc. (now New York Rallways). 


Christopher & 10th St. 1st M 4s.—Originally fell due Oct. 1 1918, but were 
extended for 5 years to Oct. 1 1923. 


Amortisation Fund.—On Dec. 10 1912 P. 8. Commission modified its 
order of Feb. 27 1912 (see V. 94, p. 698) by striking out the provisions 
requiring the setting aside each year of a ed amount asan amortiza- 
tion fund, as it found it did not have power to make such requirement. It 
te-affirmed, however, ite order requiring the setting aside each month. 
beginning Jan. 1 1912, for maintenance and depreciation of a sum at least 
equal to 20% of es operating revenue for such month. V. ay 2 1608 
V. 04, p. 698. n Jan. 18 1918 the Appellate Division of the Supreme 
Oourt dismissed the writ of certiorari granted by Supreme Court Justice 
Platzek on April 17 1913 to review the order. V. Be, B- 396. In May 1918 
the N. Y. State Court of Appeals reversed the d on of the Appellate 
Division. V. 106, p. 2560. An application for a modification of the order 
so that it should provide for the setting aside of 20% of the gross lew — ~4 
fevenue only instead of 20% of the e operating revenue was denied 
by the P. 8. Comm. on July 27 1915. V. 101, p. 370. 

Ad 


justment Income Mortgages are redeemable on any Jan. 1 or July 1 in 
whole but not in part at par and int. Holders of adjust. mtge. bon 
shall have the power, by vote of a majority thereof, to elect one less than a 
majority of the members of the board of directors until the full §% per ann. 
shall have been paid to holders annually for 3 successive years, and 

th . during a like » whenever a failure to pay such annual 
shall occur. During suc , also, the holders of said bonds shall have 
full power in respect of all other questions, upon which stockholders may 
vote, to cast one vote for each $100 of the principal of the bonds held by them. 
V.94.p.977. Bonds are! on N. Y. Stock Exch. V.94, p.827. 977. 


REPORT .—For year ending June 30 1922, total revenue, $9,415,289; net, 
after taxes, $903 ,697; int., rents, &c., $2,933,066; net corp. deficit, $2,029,- 
370. For year end. June 30 1921, total revenue, $9,391,115; net, after 
taxes, $205,641; int., rents, &c., $2,825,131; net corp. deficit, $2,619,490. 

Latest Earnings.—¥or calendar year 1923, gross, $9,095,420; net, after 


taxes, surplus, $189,008. In 1922, ss, $9,403,578; net, afte $ 
surplus, $582,953. —. 2 ov SS, Gone Sees, 


or results of operations under receivership, see reports appearing in 
V.111, p. 1746; V. 112, p. 1024, 1137; V. 114, p. 849. ”" ” ° 


ROAD .—On June 30 1918 (no later information available) owned 42.756 
miles of track of which 29.580 miles were underground electric and 13.176 
miles storage electric; leased 96.646 miles (92.788 underground electric and 
3.858 storage electric); operates under agreement 11.615 miles (11.138 un- 
derground electric and 0.477 storage electric); total track, 151.017 (133.506 
underground electric and 17.511 storage electric). As of June 30 1920 the 
receiver stated that of this mileage only 95 miles remained in his possession, 
and of this only 80 miles were veing operated. V. 111, p. 1746. Owned 
and controlled, 1,977 passenger (1,861 electric and 116 storage battery) 
and 141 service (130 electric and 11 horse); total, all cars, 2,118. fain 
power station equipped with 11 3,500 k. w. generating units and 5 sub-sta- 
tions and distributing systems, including 1,615 miles of single-power trans- 
mission ducts. 

OFFICERS .—Receiver, Job E. Hedges; Gen. Mer. for receiver, Frank 
Hedley; Sec. for Receiver, F. T. Wood; Treas., J. H. Campbeil; Gen. Atty. 
for Receiver, J. L. Quackenbush. General offices, 165 Broadway, N. Y. 
V. 115, p. 2794; V. 116, p. 410, 1050, 1893; 2007, 2256, 2389; V. 117, p. 
208, 895, 1775, 1885, 1993, 2542; V. 118, p. 85, 432, 664, 794. 
Companies Controlled by New York Railways. 

(1) Bleecker Street & Fulton Ferry RR.—Horse and electric. 

The New York Railways owns 8,536 shares of the company’s stock. 

ORGANIZATION.—Chartered Dec. 12 1864. Leased to Street 
Railway Co. Jan. 10 1876 for 99 years; lease assigned to Metro ne 


litan Street 
Ry. (now New York Rys.). Rental is interest on $700, 
per annum on stock, taxes and corporate expenses of $600. Bonds. 14% 


STOCK AND BONDS— Par. Interest. Outstanding. Matu ‘ 
tock $100 $900,008 See =: 
700,000 Jan 1 1950 

Trustee 


t. 


14% J-J 
1,000 4g J-J 
as 4s_ntf|Guaranty Co., New York, ‘ 
stock outstanding, $853,600 is owned by the N. Y. 


lst M gold, were formerly 7s, 
SF the" $00 000 

e ’ 

Railways . 


ROAD .—Owns 5.2 of 





track.—V. 90, . 913; Vv. . . . 
oe Pp 104, p. 1700 


5 miles 
1898, 2450; V. 105, p. 72, 496, 2364. 


(2) Broadway & SeventhlAvenue.—Change to underground electric 
occurred in Aug. 1901. 


tership.—In Oct. 1919 Job E. Hedges was made receiver for the co. 
for the purposes of the foreclosure suit noted below. V. 109, p. 1366. 

Lease to Be Surrendered.—In Jan. 1924 Federal Judge Mayer directed the 
receiver for the N. Y. Rys. Co. not to adopt the lease of the co. The re- 
ceiver, however, is to continue to operate the road and will render a separate 
accounting to the Court. 


UROGANIZATION.—Chartered May 26 1864. Leased May 13 1890 for 
anexp term of charter,and for any extensions of the same, to Houston 
West St. & Pavonia Ferry, now New York Railways. Franchises perpetual. 


RENTAL.—Interest on bonds and 10% on $2,100.000 stock, of which 
New York Rys. owns $1,400,200, besides taxes and corp. expenses. 

The following committee has been formed to protect the interests of the 
minority stockholders: 


Stockholders’ Committee. —C. Robt. Adams, Joseph Wallker, Jr., Harrison 
K. Bird, Harry M. Curtis and Geo. C. Warren. Depositary: Columbia 
Trust Co., 60 B'way, N. Y. City. Deposits have been called for. V. 
110, p. 464; V. 109, p. 2355. 


Committee for South Ferry 1st M. 5s.—C. W. Beall, P. C. Krauthoff; 
Sec., Fredk. 8. Burroughs, 56 William St., N. Y. City. Depositary, Cen- 
tral Union Trust Co., N. Y. City. V. 108, p. 1166. 


Committee for B’way & 7th Ave. 1st Cons. Mige. 5s.—Chairman, Harold B. 
Thorne; © Benson, Frank Coenen, Robt. Kelly Prentice, Joseph P. 
Bradshaw, Roger H. Williams; Sec., sas. F. McNamara, 60 Wail 8t., 
N. Y. City. epositary, Metropo.itan Trust Co., N. Y. Deposits have 
been called for. V. 112, p. 2747; V. 113, p. 70, 847. See also V. 116, p. 
2881. 

Committee for Broadway Surface RR. 1st Mtge. 5s.—Chairman, Louis V. 
sright, Edwin C. Jameson, Henry L. Finch; Sec., Robert Smyth, 160 
Broadway, N. Y. City. Depositary: Lawyers’ Title & Trust Co., 160 
Broadway, N. Y. City. V.113, p. 2310. Deposits have been called for. 
For report of committee on situation in regard to reorganization, &c., see 

r. 118, p. 662. 

Foreclosure.—The proposition of Receiver Hedges to extend the $350,000 
South Ferry Ist 5s, due April 1 1919, for one year (with interest) was 
declined. On Sept. 30 1919 the Guaranty Trust Co., N. Y., brought suit 
in the U. 8S. Dist. Court to foreclose a mortgage for $1,500,000 made in 
1883 by the B’way & 7th Ave. RR. Co., of which it is now successor trustee. 
The bonds secured by this mortgage fell due June 1 1904 and were then 
taken up without cancellation and later, in 1912, when the N. Y. Rys. Co. 
made its 4% Ist Rea) Est. & Ref. Mtge. they were pledged as part security 
thereunder as shown in V. 94, p.978. See V. 109, p- 1366; V. 113, p. 1154. 
Compare V. 109, p. 1273. In May 1923 Judge Mayer in the U. 8. Dist. 
Court handed down a decision upholding the validity of the B'way & 7th 
Ave. Ist Mtge. 5s (as to the principal and interest from Sept. 1919), which 
the co. had contended should be considered as having been retired, but 
which under the decision referred to are held by the Court to be enforceable. 
See under ‘““N. Y. Rys.”’ in V. 116, p. 2389. The protective committee for 
this issue has appealed (int. from 1904 to 1919 having been disallowed). 
See V. 118, p. 662. 

STOCK AND BONDS— 
Stock $2,100 ,000 ($100) 
let M (all held by N Y Rys) 0) 

Broadway Surface first guar_. 1, 5 J-J 

South Ferry first guaranteed_. 1,000 5 A-O .000 Apr 1 1919 

Bway & 7th Ave cons mtge{ 1,000 5gJ-D 8,150,000 Dec_ 1 1943 
of 1893 for $12.500.000_ntf\Int. at Guaranty Trust Co., N. Y., Trustes. 

Of the consoli mortgage of 1893 for $12.500,000. $3,350,000 is re 
ceserved to retire at maturity the other bonds in the table. The Broadway 
Surface 2d mtge. bonds, due in 1905 (all held by the New York Rys. Oo.) 
were canceled in 1914. The consols were guaranteed, principal! and inter- 
est under the terms of the mtge. by Metrop. Street Ry. Co.. since fore 
closed. They cover the road owned in fee and also the right to use the 
tracks on Broadway from 15th St. to the Battery; they are also a direc’ lien 
on the cable (since changed to electricity), &c. Closed issue except for 
refunding purposes. 

The Bway. & 7th Ave. assumed the Broadway Surface lst M. bonds for 
$1,500,000 and payment of int. on the 2d M. bonds for $1,000.000 (now 
retired) for use of tracks between 15th St. and the ferry. South Ferry 5s 
assumed under lease. 


ROAD.—Comprises 10.31 miles of track. V. 112, p. 2747; V. 
70, 847, 1154, 1250, 2310; V. 116, p. 2881; V. 117, p. 207; V. 118, p. 

(3) Christopher & Tenth Streets RR.—Electric. 
ORGANIZATION .—Chartered April 25 1873. Leased to Central Orosa- 
town ( prmene July 24 1918 | New York Railways at foreclosure) 
April 26 1890 for unexpired term of its charter at 8% on stock, interest on 
bonds, taxes, &c., and not more than $1,500 per ann. for organization $P; 
‘4 


Par. Interest. 


-J 


Outstanding. 
$2,100, See text. 


1,500 ,000 1904 
1 I Oot July 1 1924 


Maturity. 


13 


3, pe 
662. 


The Central Crosstown RR. was purchased by the N. Y. My Co. on 

24 1918. The company's $210, lst mtge. bonds are all owned by the 
N. Y. Railways Co. e bonds originally matured on Oct. 1 1918 but 
were extended to Oct. 1 1923. See annual renort of ““N. Y. Rys. Oo.,” 
in V. 107, p. 1745, and V. 107. p. 1836. 

STOCK AND BONDS— Par. M 
Stock ($100) 8 Q-J $650. See . 
First mortgage 4A-0 210,000 Oct 1 1923 

1898 (V. 67. p. 370)___ntf|Guaranty Trust Co., New York, Trustee 

ROAD.—Track owned is 4.15 miles.—V. 107, p. 905, 1836. 

(4) Fort George & Eleventh Ave. RR.—Underground-trolley. 

ORGANIZATION .—lIncorporated Nov. 19 1898 in the interest of the 
Met. St. Ry. (now N. Y. Rys.) to build a line from 130th St. and 11th Ave. 
along llth Ave. to 175th St. and another from 145th St. and 11th Ave. 
easterly through 145th St. to the Harlem River. Has constructed 2.06 m. 

ected on Broadway and is operating 1.69 m. of track on 145th St. between 

ox Ave. and Broadway. Stock auth., $3,000,000, all owned 
New York Rys. V.67,p.1109. Franchise granted Dec. 1889 for 
with privilege of renewal for another 25 years, 4% receipts to 
the first 5 years, 6% the second 5 years, 8% the th 
remaining years of operation. The road to 
at the termination of franchise (whether origina! or renew 
for the same in accordance with definitely prescribed rules. 


(5) Forty-Second St. & Grand St. Ferry RR.—Horse and electric 
ORGANIZATION.—Ohartered Feb. 16 1863. Leased to Met. St. Ry. 
Co., now N. Y. Rys., from April 6 1893 for duration of charter and renew: 
thereof, at 18% on stock, all taxes and corporate expenses. Stock, $748, 
¢ 00). of which $400,000 is owned by N. Y. Rys. ist M. 6% bonds (due 
H ) of 42d St. & Grand St. Ferry RR., formerly deposited under Met. St. 


Interest. Outstanding. 


28 rea. 
25 yre. 
5 years and 10% the 
become the property of the city 


) upon payment 


1 
y. ref. mtge., have been canceled. 
ROAD.—Owns 5.77 miles of track.—V. 89. p. 993; V. 106. p. 499. 
(6) Sixth Avenue RR.—Underground trolley. 
Receivership.—On May 12 1922 Federal Judge Mayer appointed Job E. 
Hedges receiver for the company by extending the original order designating 
a receiver for the New York Railways. See that company above. V.114, 
p. 2117; V. 115, p. 309. 

Rentals Unpaid.—In Sept. 1919 Judge Mayer stated that the Sixth Ave. 
— continued to be operated without a single dollar of rental being 


Stockholders’ Protective Committee.—Chairman, James B. Mabon; J. Y.G 
Walker, Adrian H. Larkin; Sec., Daniel A. Hohman, 80 B’way, N. Y. City. 
Depositary, Central Union Trust Co., N. Y. City. Deposits have been 
called for. V. 117, p. 670. On Oct. 22 1923 the committee announced 
that a majority of the stock had been deposited. o Bhd, >. 1887. = 

On Mar. 5 1923 the stockholders auth. the abandonment of the franchises 
7° Naja of the co. on Lenox Ave. from 110th to 116th Sts. V. 116, p. 


ORGANIZATION .—Leased to Met. St. Ry., now New York Rys., 
Feb. 1 1892 for S00 years. Rental $145,000 per ann., which is 7 i % on stock 
besides all taxes. tock, $2,000,000; par $100. An extra di ot 8% 
was paid in Aug. 1901 out of paveesd a of sale of stable property at 8 
Ave. and 43d St. Road, including Lenox Ave. branch (track operated). 
12.14 miles. In Feb. 1899 began operat underground trolley all the 
way to Battery Place.—V. 116, p. 1051; V. 117, p. 670, 1887. 

(7) Thirty-Fourth Street Crosstown Ry.—Underground electric. 

ORGANIZATION.—Chartered March 18 1896 a consolidation of 
the 34th Street Railroad Co. and the 34th Street Ferry & Eleventh Avenue 
Railroad ee py Entire stock of the 34th Street Crosstown way 
Co. is owned by the New York Rys. ney under agreement dated 
Dec. 21 1896, guaranteeing principal and interest of the bonds. 











> 9) 
APRIL, 1924.] ELECTRIC RAILWAYS 81 
STOCK " pend seee— Date. Interest. Outstanding. Maturity. On Jan. 7 196 the company applied to Ad Pp. s. Comm. f thori 

PEE sencrmeetecs wee re soo WEEE deco eee teste $6.650.000 bonds on tas of th ulring control of the 
Piret mortengs ( ba: guar 1896 pao. 1 099.000 April 1 1906 | Belt Line Ry - Corp. (W “1020, 1295). the N City Interbor- 

yh peed Re yN Byes ntf\Central Trust Co., New York. Trustee. quah By. Oo. and & RR.. and to pay for certain construc- 
wned is 1.66 miles. V.71.p. 135; v. lll. p . 794. tion work. See V 8 ig -Crosste coastowa ER aa er was us procured in Mar. 1914. 
(8) Twonty-Third Street Ry.—Underground trolley. ey og ep op he 4 ase by me 
to te MATION i dyn 20 MKS eqitane Some Age. | Apr. 25 5 308 Belt Line y A (see annual report of 3d Ave. in V.99.p 7). The 
ior and ioe ate eons al dna Ga pis gy: A. ik in lesuance of a further $2,020,500 of bonds was authorized Oct. S Wie, which 


default since May 1 1919), all taxes, assessments, water rents and charges 
re New York Railways owns all of the debentures due 1906, all of the Ist 
bonds due 1909 and $507,500 of the $600,000 stock, for which it gave 
$350 of its own Ist real est. & ref. 4s due July i 1942 ne each $100 of stock. 
Interest.—The int. due July 1 1920 on the co's. impt. & ref. mtge. 5s 

was not paid until Aug. 1920. V.111, p. 897. No further information. 


STOCK AND BONDS— _ Date. Interest. Outstandi M. 
I ails natn niinindy tedante 18 oF $600, 18% per an 
mortgage $250,000_._._ 1896 6 J-J 250.000 Jan 1 1 
Debentures (51 » -chaemainiies 1886 5 J-J 150.000 Jan 1 1906 
it oS & ref. mige $1 1,500,000/ 1912 Age J-J 1,500,000 Jan 1 1962 
* Gis ie Be Tyeeee. 


qaeeryiee, c*\ Bankers 
| Es all he impt. & ref. mtge “bende ave quar. D. &i. by N.Y. Rys. Co 
and are red. in whole or in i) the option of the company or for the sink 
fund on any int. date at 107 and int. on 4 weeks’ notice. Sinki ‘und of 
$1,102.85, payable semi-annually. with accretions; when $400, bonds 
shal! have been uired they shali be canceled. Tax-exempt in N. Y. 


ROAD.—Including 14th St., Bleecker St. and Canal St. branches, track 
owned, ef 21 miles. Rails, 47 to 113 lbs., standard gauge.—V. 100, p. 2011, 
2168; V. 106, p. 500; V. 111, p. 74, 295, 794, 897, 2521. 





nda NINTH AVENUE RR. CO.—A subsurface contact electric road 
. Hat, Euctudes in Tentative Reorg. Plan of New York Rys. Co.—See V. 117, 
ORGANIZATION .—Chartered July 29 1859. The road was leased to 
the Houston West St. & Pavonia Ferry RR., now New York Railways, for 
years from March 12 1892, but on "ge t. 26 1919 Federai Judge ayer 
ordered the receiver of the New York ailways to return the line to its 
owners for Sadepentens operation beginning Oct. 1 19. Transfers are 
ye ae with the Sixth Avenue RR. and the Columbus & Ninth 
V.113, p. 293. Compare V. 109, p. 1273; V. 116, p. 1050. 
aa to Recover Rentals.—In July_1921 the company brought suit in the 
Sugrame Court against the 42d St. Manhattanville & St. Nicholas Ave. Ry. 
the Third Avenue By, to recover $42,000, pee rentals for the 
ase of certain trackage said to have accrued from Oct. 3 1919 to July 11921. 
See V. 113, 3.2. 293, for details. 
Stock, ,000, par $100; dividends Q.-J. 
EARNINGS.—For cal. years: 
Cal. Yrs. Gross. et. 
;, ape $508,298 def$48. 191 
| RNR 514,878 def 30,078 


Tazes. Int. Deduc. f 
$58,531 $18,143 $124,865 
53,800 17,700 101,578 
ROAD.—Cortlandt St. to 126th St., total track owned and operated 
16.883 miles.—V. 113, p. 293; V. 114, p. 739, 1064; V. 116, p. 1050. 


SECOND AVENUE RR.—Underground electric. 


Receivership.—In Sept. 1908 Justice Bischoff in Supreme Court appointed 
George W. Linch i spares receiver in suit by Guaranty Trust Oo. to fore- 
close consolidated mortgage. At midnight on Nov. 12 1908 receiver 

fon of the property. Charles E. Chalmers is now receiver. 

.. stock due June 1908 was - Default of int. on 
i" follows: 

fare peed; - 91, p. 1255); firs 


Bal.,Def. 





PGR g 5% bds. V. 87, p. 347, 1238 
in Supreme Court authorized ver ver’s fs. 
to be used to ret: 1,280,000 gen. consol. Be ani’ $500 $500 receiver's ctfs. 


due Oct. 1 1910, At for ‘franchise taxes, fa and $600.0 and equi mene. 
- 91, p. 946. In con. 1911 av eo additional certfs. were aut 


improvements and _—- 64. As these matured, various 
Py ya issues were e time to ‘duas. ann Oct. 1913 $3,200 ,000 hozens 


6@ receivers’ certifs. were authorized to retire $3,140,000 failing due Oct. 1 
1913, which have been extended from year to year. V. 105, p. 1310; v. 
107 Br 1386. The interest due April 1 1918 on these certfs. was de ferred 
until May 1 1918 Vi 106, +B b578) 1578). October 1918 interest was paid when 
due. ° - 1 1919 int. was not paid when due. 


PD. v4 
Antici the default in the payment of the Oct. 1 1919 int. on the 
$3, 140, ver’s certificates, the following committee was formed, 

July 1918, to protect the interests of the holders. V. 109, Pp. 1462, 2357. 

Committee for 6% Receiver's Corsifieates, —Chairman, E. Warren; 
A. A. Jackson, Geo. E. Barstow, Herman D. Kountze, J. F. B. 
jae nog 4 Bec'y.. Arthur W. Hutchins, 60 yi N. Y. Oity. pepe 
taries: Columbia Trust Oo., N. Y., and the Girard Trust Ip 
sees. E 1919 = A 787 0, {about 20%) of these certifs. had been deposited with 


acters 2 Sutt- Ad. oy 16. 1919 a summons and complaint in a suit 
for the foreclosure of receiver's certificates were filed on behalf of the pro- 
oe committee (see above). For details see V. 109, p.2357. TheN. Y. 
oer ne Court ordered the sale of the property under this sult on Sept. 1 

1, but sale has been postponed V. 113, p. 732, 1054. 


<4 


Sale of Real Estate Under Foreclosure.—As a result of foreclosure pro- 
ceedings against the co., the southwest corner of 2d Ave. and 127th St., a 
vacant plot, was sold at auction in 1921. Compare V. 112, p. 163 


Settlement.—On Dec. 21 1915 Supreme Court Justice Whitaker auth. 
the receiver to settle withthe New York Oity Railways Oo., the suit against 
it and ite predecessor, the Metrop. St. Ry., on payment ‘to the Court of 
$648.253 a tecaking the lease, amount due on inter-receivership account. 


&c. 2146. 

ORGANIZATION -—Chartered Jan. 21 1853. Was formerly leased to 
Met. St. Ry. V. 66, p. 185. 

SECURITIES—- Par. Interest. Cuistending- Maturity 
Stock $2 500 000 ($100) ...... $100 9¥QM $1,862 See text. 
Receiv certfe...... ff 1,000 -O i’: 140,000 See text. 

Callable at Pa and mer 
Debentures of 1889__---_- tf 1,000 5J-J 9,000 Jan 1 1909 
First cons M gold $7,000.00 1,000 5g F-A 5,631,000 Feb 1 1948 
1898 guar p & i end. .o0tr Guaranty Trust Co., New York, Trustee. 


Of the new first consolida’ 5s, $1,369,000 were reserved to retire securt- 
¢les of earlier date. e of ee in exc 


V. 66, p. 900. For mistak 
some 5s of 1909 for consolidated 5s of 1948, see V. 76, Dp 


BABMINGS -—For fiscal year ending June 30: 
June 30 


Total 5 * (after Surplus or 
Year— Receipts. Int Deficit. 
SOE ostnaes $1,013 703" “def. $42,937 e193, 899 at 388 def.$237, 108 
1920-21 ....... 961,026 def.100,981 188,400 1,271 def.290,652 


For calendar year 1922, gross, $1,001,942; net after taxes, $39,228. 
1921, gross, $986,664; net after taxes, def. $91,835. 


ROAD.—Track operated, 23.90 miles.—V. 109, p. 1462, 2357; V. 110, 
p. 563; V. 112, p. 163; V. 113, p. 732, 1054; V. 114, p. 1288; V. 116, p. 78. 


THIRD AVENUE RY.—Underground trolley. 


ORGANIZATION .—Incorporated in New York on Apr. 20 1910 and on 
Jan. 1 1912 (Court of Appeals having affirmed the decision of the Appellate 
—— of Supreme Court, which reversed the order of the Public Serv. 
prove reorganization Pv 8B. oy Spprovee ay, b 


912. . 94, p. 209; V 
91, D. 338) took over the pro neo aia Thicd Avense RR.. 

§ tensile 
rare : Union LAR’ Dry 


on Mar. 1 1910. P04. 
practically all of the stock of t 
Dock aon Brwa y AS & yf 42d St. Manhattanville & St. Nicholas Ave., 

Electric, Southern Boulevard, Kingsbridge Ry.., 
New iy Clty ne encelm ay New York Westchester & Connecticut 
Traction Co., Mid-Crosstown Ry — -, Inc., Belt Line Pr. Corporation 
Pelham Park & City Island Ry., Bronx Traction Co., Third Ave. Bridge 
Co., Hastings Ry. Co., Inc., also oo $1,487,000 outstanding 2d M. inc. 
bende of 42d 8t. "isan. ‘& St. Nich. Ave. 7; the $2,164,000 bonds of the 
N. Y. City Interborough Ry. and the 281.7 000 5% bonds on the Belt Line 
Ry . Co —_ With the N. Y. Rys., the Coney Island & Bklyn. RR. 
and the Bklyn. Rap. Trans. Co. controls the Bklyn. & North River RR., 


over Manhattan Bridge. (This company ceased operating on 
Oct 4 1 1919. V. 109, p. 1461.) 


In 


were issued and by the com 
4 reciation fund. 7 pany as an investment for the 


uation.—For appraisal of system in 1918 see V. 106, p. 1462. 
Transfers.—On Nov. 1 1912 began transferring to the Second Ave. RR. 
oy way of the Belt Line 8 Oorp.” . Lage a - ne The lesb mamen com- 
pany is now part of the Third Ave. Hanaance of transfers dis- 


continued Jan. 30 1921. On May of ta1 ‘plied to P. 8. Comm. for per- 


mission to charge 2c. for transfers without furt er charge for a re-transfer. 
In May 191 


the P. S. Comm. adjourned the hearings on this = 
following the decision in the Rochester Fare Oase (V. 106, p. 1461), in 
which it was held that the Comm. was without power to grant increases in 
F108 er 2650 the cos. were bound by franchises to a maximum fare. See 

On den. o8 921 Federal Judge Hough signed an order restraining the 
city and State officials from seeking to prevent the 59th St. Crosstown 
line from discontinuing the exchange of transfers with other lines, - 112, 
e #3. 77, co. has, therefore, discontinued the issuance of Pe 

Dp 
yo ers to Valuation of Transit Commission. V. 114, p. 1288. 


Plan, &c.—For plan of Transit Commission announced Sept. 30 
1921" } me Vv. 113, p. 1472. 

Bus Franchise Asked.—In July 1920 the co., on behalf of its subsidiary 
the Dyckman St. Transportation Co., applied for auth. to run a bus line on 
Dyckman St., Nagel Ave. and 10th Ave. at a Coons fare with a 3-cent 
transfer charge to the Third Ave. line. V.111, p. 390. 

Statement by President Regarding Outlook.—See v. 114, p. 7167. 

STOCK AND BONDS— Date. 


pure 


Interest, Sry ater. 
ee OE EY eee 
8d Av lstMg & ,000) _tf 188? 5g J-J 5,000,000 July “ 037 
at Farmers’ Loan Tr. Co., N. Y. 
Pirst petand M 000 191 4J-J 21,990,500 -— 1 1960 
A Lem a | Int. at Centra’ ° pe BL we Yo 


ic mtge $22,536,000/ 1911 5 
one (see text)__..c*&r*tf Int. at U.8.M 
tock and bonds all listed on N. Y. Stock 


Bonds.—Coupon bonds of both issues are in denom. d $1,000, 
registered bonds are for $500 and $1,000 or multi —- o “~ 000. Of the 
lst ref. bonds, $10,071,500 are reserved for underlying bonds and re- 
mainder for future extensions and improvements, under pro restrictions. 
Of the bo outstandi 2,520,500 are in the depreciation and 

yA . fund at the d ‘of the compeny, Redeemable on any 
int. date at 105 — int. on 3 mos." notice 04, p. 706. Int. on 
income bonds . after Dec. 31 1912. Inc. bonds are red. as a whole 
but not in part on 5D Ist LOAF of any month on 3 mos.’ notice +“ ar and int. 
¥ ve by the company. V. 102, p.s - Adjust. 
inc. mtge. holders o ee full voting powers until ful int., including 
accum., shall have been paid for five successive years. See V. 94, p. 706. 
Also V: 117, p. Bs dsoal 


Dividends on Bonds .—An initial dividend of 14% on spe aging. 

ag pends wee was paid At ie Anes 1 1913 for the é mos. end. Dec. 311 1913 FL. § 
6. annual divs. of 24% each w pasond. V 

Ape. aeo17. In Oct 1917 paid 1 2 Aor, LOS ing. ra Vv. 106. °: ono. 

one Vv. Oct. 11 


to April 1922, when 1 was paid 922, 
es Ot a In 1923, April, %; Oct., 3%. In 104" at tit 2%%: V. 118, 


Dp. 


xchange. 


Dividends on Stock.—Initial quar, oy of 1% 
April 1%: July, 1%; Oct., 1%, The Jan. 19 7 
count of the strike in 1916. 703.4 p. 2079. 


ROAD—Operated. Miles. 


div. was omit 


was paid Jan. 1 Ly a 
tted on 
None since, 








Miles. 

pre Ave. iz. “3- Oo.......-. 36.534| Bronx Traction Oo......... .042 

brides i eeegeen 7 341)|N. Y. Oity taverboro Ry. Oo 39.541 

424 t. aS & Ne os: Ry. 18.638 | Southern Boulevar wenn Dae 

50 A Dock E. - RR... 18.145) Westchester Elec. RR..... ja iets 
Belt Line Ry. a esis edna et Yonkers Ly aati ln aca Shim 

*Mid-Crosstown Rn Deco. Daan Y. West. & Oonn. Trac 
Union Ry. Oo. of N. Y. Oity.107.7 ie mcd Bari & Olty ind Ry 5: 3-283 
in lind ted aenieimeneeindeniniedl 365.622 


* Ceased operating Aug. 81919. x Suspended operations Aug. 31 1919. 
CARS —Owns 1,133; controls 510; total, 1,643 cars. 


REPORT. mise end. June 30: 
—_e ae. | anes. saat Yee 
Total oper.rev 14,406,785 14,141,412 Interest rev_. 287,349 261,537 


Totaloper.exp 10,726,984 10,555,026| Gross revenue 2,999,105 2,882,953 


Interest, rents, 











Net op.rev. 3,679,800 3,586,386 teen re 2,697,829 2,675,479 
TSS oncccee 968,044 BOG STE DOUEEdcs ieecace ‘ee6000 
Oper. inc.. 2,711,756 2,621,416| Balance..._sur301,276 sur207,474 


LATEST EARNINGS. 


—Six months ended Dec. 
6 Mos. ended 


Total Oper. Net After Other 


31: 
., Balance, 


Int. Chges. 
Dec. 31— Revenue. Tazes. Income. &e Surplus. 
| jae $7,272,545 $1,268,626 $140,265 $1, 343,732 $65,159 
FOE shivenncese 7,257,161 1,386,382 143,329 1,346,184 183,526 


OFFIOCERS.—Pres., 8. W. Huff; V.-P., Leslie Sutherland; Sec., Garrow 
T. Geer; Treas., A. D. Sage; Auditor, W. Farrington. 

DIRECTORS.—Adrian Iselin, A. R. Horr, George W. Davison 
H. Palagano. W. Emlen Roosevelt. John W. Platten, 8. W. Huff, Joseph H: 
Seaman, E. A. Manice, J. N. Jarvie, Lionel F. Straus, Harry Bronner and 
Alexander 8S. Webb.—V. 115, p. 646, 1101, a 1943, 2159; V. 116, p. 936; 
V. 117, p. 89, 1665, 1778, 1881, 2544; V. 118, . 552, 1013. 


(1) Dry Dock East Broadway & ane RR. 

Receivership Terminated.—On Nov. 23 1907 the soos verstD 
Feb. 1 1908 was terminated by a poses of the U. 8. Dist. Oourt 
Southern District of N. Y. V. 106. p. 715. 

ORGANIZATION .—lIncorporated Dec. 8 1863. Third Ave. Ry. owns 
$1. 198,000 of the cot. In Jan. 1906 pbesan operating Geese 8t. me by 

electricit: é On Oct. 1 1911 changed fro storage- 
cars on venue B and Cana i. lines. m3. Be 1105. “— Oct. 25 TOL 
coe ay — from P. 8 qe eA electrify road on Canal 8t. 

i . 497) for refund- 


A. ER , 5 —The plan dated July 9 1917 (V. 105, p 
wt the entire debt of the com pony, except the general ‘mtge. bonds, was 
declared operative in Feb. 191 olders of d it geet sonnpes Se for Cortes. of 
indebtedness ones woes nt me ew thereo P to Trust Co. 
of New York series bonds 1 aoeeeiie into coupon 
bonds) in the a of 9 ou ae 5) ds for each $100 par value 
of certfs. of indebtedness. 106, p. 715. All the series “‘B’’ bonds and 

~ ne of the series “‘O”’ are owned by the Third Ave. Railway 


on 
‘or the 


. 107, p. 2004. 
yest. AND BONDS— Par. Interest. Outstandi may ob ae 
Stock $1,200,000_........... $100 6Q-F $1,200, See 
General mtge gold 1892-__ntf pt. 5¢J-D "950 ‘000 ang 1 11932 
refund series B _ 4J Jy * 528:000 Jan. 1 1960 
Gen mtge ep ete - . 
Gen refund — ser O__.c&r$100&c Text 1,300,200 Jan. 1 1960 


Bonds.—Of the general ref. mtge. bonds, $1,500, 006 are ser A o Ban we 
of which $950,000 are reserved to retire ay fame M. 5s, due 193 
550,000 may be issued to aonaeee additional property and for id 

ut only upon the joint consent of the —— of at least 75% of the 
— par value of series B and series C bonds then openers. or a 

ue notice and failure of holders of more than 25% of series B and rel to 
~ to thereto. Series A bonds are a prior lien an a as to prin. 
int. Series B bonds are a prior lien over, and pref both as to prin. 
int. over, series C bonds. Series OC bon ds to bear =. to and incl. July 1 
1925 at such non-cumlative rate not pi 6.4 6 ngs per- 





% per as earni 
mt. On and after Jan. 1 1926 are to bear int. eo Pt the ihe fixed rate of 4% 
with an additional 2% if earned. v. 105, p. 497; V. 106, p. 715. 





82 


ELECTRIC 


ROAD.—18.145 miles of track. 
REPORT.—See above. 
ee 103, p. 239; V. 105, p. 497, 1522; V. 106, p. 715. V. 107 
(2) Forty-Second Street Manhattanville & St. Nicholas Avenue 
— A horse road, 


hy wer. 11 1900 cha to electricity. Operates the 
ird Avenue Bridge © = J - 


¥ bt Bot. 19 i? Judge L Lacombe signed =A — disc : me posstves 
»P othing is being paid on mtge. 66— of w are 
held by Third Avenue Ry. 
In Dec. 1910 Pub. Serv. Comm. granted authority to operate 110th St. 
line permanently by storage-battery Lge V. 91. p. 1766. 
ORGANIZATION .—Chartered A 29 1878. In Nov. 1895 contro! 
the Third Avene R. See V. 61, p. 9 
an to use underground electric system from Fort Lee 
Ferry to Boulevard, then to Fifty- ninth Street. 
ond 471,300 stock and all the $1.487 000 outetanding 2d mtge. incomes are 
yh he Third Ave. Ry.; the remaining $113.000 2d mtge. bonds have 


+ June 21 1912 Pub. Serv. Comm. granted auth. to extend for 30 years 
to Mar. 1 1940 at 5% the Ist M. 6s matured Mar. 11910. V.94.p. 1695 
STOOK AND BONDS— fer. Interest. Outstandi 
Stock authorized $2.500,.000_. $100 2.500, 
First mortgage gold 1880__t#] 1.000 & 1.200.000 Mar 1 1940 
Red at 110 any int date. Interest at Cent. Trust Co.. N. Y. Olty,Trus 
Second mtge income 66 1885/ 1.000 6% asearned Seetext Jan 1 1918 
$1,600, tf|\Cent. Trust Co., N. Y., Trustee. 
ROAD.—18.638 miles of track. 


REPORT.—See above.—V. 94, p. 1695; V. 95, p. 679; V. 107. p. 1192 


(3) Union Railway Co. of New York City.—A trolley road 


ORGANIZATION .—Operates from 129th St. and Third Ave. through 
the Borough of the a and with subsidiary lines continuing thence tc 
and through Mt. Vern 

Owns $58,100 (all the outstanding stock) of the Bronx Traction Co. 

New Franchises.—On July 2 1914 the Board of Estimate and ape 
ment granted the company a franchise to cross the Willie Ave. b 6 over 
the Horem River to 125th St., and along 125th St. to the Fort les’ Ferry 
The P. 8. Comm. in approving the franchise exempted tee comp from 
exchanging transfers with the Third Ave. and 42d St. Pn a ~~. Ave 
companies at intersecting points in said franchise. V. 99. 


STOCK AND BONDS. Par. Interest. a Kec nal dio., &c 

Stock ($100) all owned by 3d Ave. ,000, 
First mortgage 1892 gold __tf. { 1000 58 F-A 2.000 000 Aust apa? 
y 


Int. payable at dence Tr. Co., N 
Guaranteed Loans— 
J-J 500.000 July 1943 


Westchester let M gu p & 1\$1.000 58 
Int. at Banizers =. O85 New York, Trus. 


gold 1893 ntf 
Southern Boulevard RR Ist 250.000 July 11945 
tf {Oentral Trast Oo., Now Tare. Trustee. 
e 


gold 1895 
Yonkers RR first mortg: 


ROAD.—Obperates 107,780 miles of track. 
REPORT .—See above. V. 99, p. 50, 1971; V. 113, p. 1252. 
(a) Bronx Traction Co.—A trolley road. 


OROANTRA TION - ee gs od on May 12 1904, and is a consolida- 
tion of several small companies. . 78. p. 2333. Entire stock ownec 
by Union Ry. 

STOCK AND BONDS— Dat. Outstanding. Maturity. 
Stock $585,100 ($100)_.-..- a wenn $58. 


ROAD.—Owns 24.042 miles of track, operated by Union Ry.. from Bronx 
River by West Farms Road to Westchester Village; a © Bronx River by 
thern Westchester Turnpike to Westchester iu 6; from Main 8t.. 
Westchester Vigoss, to Eastern Boulevard, and from West Farms Road to 
Bleecker St. Standard gauge; 109-lb. ra iis. 


4) Yonkers Rallroad.—A teohey road. 
n July 1912 Supreme Court of Westchester County made an order dis. 
the receiver. V. 95, p. 112. 

“Soeraline Agreement with Union Ry.—On May 25 1911 Pub. Serv. Comm 
approved the terms of an agreement whereby cars of the Yonkers RR 
would run over certain wache of the Union Ry. to the terminals of the New 
Yorks Olty subway and elevated lines. This reduced from 15 to 10 cents the 
fare from Yonkers to lower Manhattan, restoring the oid gee as before the 

up of the Metropolitan Street Ry. system. 1245. 1438 

Fures.—in March 1919 the Yonkers Board of , MG ., ‘allowed the co 

to increase fares by 5 cents outside the city limits of Yonkers. On May 26 
919 Judge Morschauser in the N. Y. Supreme Court at White Plains, N.Y.. 
dismissed the suit of a taxpayer for a mandatory injunction to restrain the 

company from collecting a 10-cent fare. V. 108. p. 1276. 1938. 2242. 

ORGAN TRATION - —The Union Ry. guarantees the $1.000.000 bonds 
p. &1. V. 67. p. 635. $992,500 stock owned by Third Ave. System. 

eae AND ae Su. Interest. Crnants Ataturtty 
Stock $1,000 ,000 ($100 
First mtge gold $1,000. am A- 11 1946 

guaranteed ntf}Bankers Trust Co., New York dt. 

ROAD.—Owns 42.826 miles of track.—V. 107. p. 1103. 2009. 

(6) Kingsbridge Railway. 


ORGANIZATION .—Incorp. Jan. 25 1898. The franchise, the terms of 
which are 4% of gross receipts for me first 5 years, 6% for the second, 8% 
for the t “and 10% thereafter, is for 25 years, with privilege of renewal! 
under certain conditions for another 25 years. At the end of the term the 
city acquires the property, paying ~ * _ accordance with definitely 
prescribed anes for fixing its vaiue. © oP: 1248. Work on this line 
was begun in July 1901 and fa ‘, 1902. Runs from Amsterdam 
Ave. and 162d St. to Broadway and 225th St.,-making 7.15 miles addi. 
tional. Entire $3.600 stock owned by the Third Avenue Ry.. which com- 
pany also operates the property. 

{) New York City Interborough Ry.—A trolley road. 

he Third Ave. Ry. owns $4,647,900 stock and $2,164,000 lst M. bonds 

ORGANIZATION .—Incorporated in New York on March 24 1902. ip 
the —oere of the Interborough Rapid Transit Co., to build an extensive 
system of feeders for the subway and elevated lines in the Bronx, and to 
afford street railway connections across the Harlem River bridges 

Application for Authority to Eliminate Transfers.—V. 109. p. 1366. 


STOCK AND raion Date. Interest. Outstandi 


GS aeaee. 1905 4 M-N 7 64.000 M 
& M- 1 1 
gold U.S. Mort. & Trust Oo., N. Y. Rony “— 
Bonds.—Of femeining i M. vonds, $87,000 are in sinking fund and 
$836.000 are in treasury. 


ROAD .— 39.541 miles of track.—V. 93, p. 1191; V. 94, p. 279; V. 
544, 1274; V. 109, p. 1366. 8 oo sated 


(7) Belt Line Railway Corporation.—Storage-battery and electric. 


ORGANIZATION .—Incorp. at Albany on Dec. 24 1912 to take over 
the Central Park North & East River RR., oot at foreclosure on Nov. 14 
1912 to Edward Cornell (V. 95, P: 1331, 1402: - 104, p. 1701). 

1913 was taken ve by Third Ave. Ry. i" 96, Dp. , 048. 

In Mar. 1913 P. iomm. auth. the anias of a mtge. for $4,000,000 
Ist M. 5s and the tt... of $1.750,000 bonds thereunder at rot less than 
95. Entire stock and bonds owned by Third Ave. Ry. 

On Nov. 7 1913 the P. 8. Comm. proutes the ne application of Sy 7 co. 
and the Third Ave. Ry. A, increase the auth. stock from $600, to $750.- 
000 and for the issuance of $253,000 stock to the Third Ave. Ry. in payment 
of pty for the purchase of storage-battery cars. - 97, Dp. 1356 56. 

Bus Decision.—See V. ii4, P- 2467. 

Abandonment.—On April i7 1919 the company was auth. by the P. 8 
Comm. to abandon the portion of its East Side line from 15th St. to the 
Battery. V. 107, p. 2474. In March 1921 was auth. by the P. 8S. Comm 
to abandon the West Side line south of 42d St., in 10th Ave., West St., and 
other streets to South Ferry. The rails are to be removed and the streets 
repaved. V. 112. p. 1398. Compare V. 112, p. 1028. 


oan oe AND BONDS— Date. Outstanding. 


$ 
ist mtge $4,000,000 gold ir} eo 1913 5% See text san. 1 1943 


asa whole at 105 tral Trust Co., N. Y., trustee 
Bonds are guaran hind Rtenst Ry. 


Interest. 





[Vor. 118. 


RAILWAYS © 


ROAD —Owns road on 59th St., East and West. Al{ll elec. on 59th St. 
Owns 26 cars. V. 107, p. 2474; V. "112, p. 1028, 1398; V. 114, p. 2467. 


(8) Mid-Crosstown Railway Co.—Storage-battery cars. 
Acquired by the Third Ave. Ry. late in 1913. 


Discontinued. —On Aug. 8 1919 the co. discontinued the running of cars - 
due to ite inability ‘‘to borrow any more money.” V. 109, p. 578. 


u .—In Nov. 1919 judgments against the company, aggregating 
$231,188, had been entered in the Y Court by the hird Avenue Ry. 
and certain of its subsidiaries. - 109, p. 1793. 


ORGANIZATION.—Incorp. in New York on Feb. 14 1912, in the inter- 
est of the reorganization committee, as successor to the 28th & oun Sts. 
Orosstown RR., sold at foreclosure on Jan. 4 1912 vs oes p. 69; V. 104, p. 
1703, 2119. See plan of reorganization in V. 93 790. 

In'Feb. 1914 the P.S Comm. authorized the hed Ave. Ry. to acq 
and hold the $150.000 stock of the Mid-Orosstown Ry. Oo., Inc., and in 
April 1914, in payment Coeveter. the Third Ave. Ry. Oo. issued $180,000 of 
bonds. and gave ite 4% ‘canceled ¢ note for $250,000, payable in three equal 
annua! instaliments, an ne amounting to $34,442 against the 
Mid-Crosstown Co. (V. 99. 14 

Stock, authorized and FB ty "$150, 000 ($100). 


ROAD.—Track, 5.635 miles.—V. 109, p. 578, 677, 1793. 


(9) Pelham Park & City Island Ry. Co., Inc. 


Operation Suspended.—On Aug. 8 1919 the co. suspended operations. 
. 109, p. 677. 


ORGANIZATION, &c.—Incorp. May 10 1913 in N. Y. and on ly 9 
1914 the Third Ave. Ry. acquired control. Auth. common stock, $125,000; 
jutetanding, $45.000. Length of road, 3.283 miles, from Belden Point, 
Olty Island. to Eastern Boulevard, or New Rochelle poee. Operation by 
storage battery was begun Aug. 18 1914.—V. #9, p. 610; V. 109, p. 677. 








FEDERAL LIGHT & TRACTION CO. 


ORGANIZATION .—tincorporated in 1910 in New York. Holds acon 
— a in the following be ge operating gas. electric lighting 
eat, ice and traction properties located in cities mentioned in titles | 


Albuquerque (N. M.) Gas & El. Co.| New Brunswick (St. John, N. B.) 
Central Arkansas rE. & Lt. Corp.. Power Co. 
Hot Springs, Rawlins (Wyo.) Elec. Lt. & Fuel Co. 
Hot Springs Berees Ry. Co. Sheridan (Wyo.) County Elec. Oo. 
Hot Spri Water Co. Springfield (Mo.) Ry. & Light Co. 
Oitizens’ | §pringfield (Mo.) Gas & Elec. Co. 


as Co Sprit eld (Mo.) Traction Co. 

Deming (N. Mo ) Teo & Elec. Co Trini (Col.) E1.Transm., Ry.&Gas 

Grays Harbor 7 . & Lt. Co., Aber- | Tucson se.) Gas, Elec. Light & 
deen, Wash. 86. D. 420). | Power Co. 

Hobart (Okla. 4 Electric Co. Tucson (Ariz.) Rapid Transit Co. 


Las Vegas (N. M ) i. & Lt. & rr Oo. | Willapa Elec. Co. (Raymond, Wash.) 
Las Vegas (N. M. | 


The entire capital stock pie all the uadsrtrts 
21 companies,except the $1.259,500 > pe. stock and $1,714.000 Ist lien 
oonds of the Central Arkansas Ry. t. Corp.: $922,600 preferred stock 
and $2.196.500 bonds of the Spiivatleld Ry. & Lt. Co. and $100 par value 
of bonds and $86,050 stock of Tucson Rapid Transit, See description 
and properties in V. 90, p. 1490. 


Tucson Ra Transit Co.—See ‘New Franchise” in V. 99, 1912. 

In the early part of 1913 sold the Montrose (Colo.) Elec. Lt. “3 Power Co. 

Financial Mosdiastment Plan.—On Jan. 11 1922 the stockholders approved 
the pian ‘~~ outlined in V. 113, p. 2719. See also V. 114, 

oa, 

° In Jan. 1922 the company issued $2,590,000 stamped 30-year Ist lien 
bonds of 1912 bearing int. at 6%, to retire $1,500,000 6% debentures due 
mye’ 1 i, = Fae current debt. and to increase working capital. 

° p 

In March 1923 issued $2,500,000 ate? com. deb., Series “A” 7% bonds, 

‘oceeds to be : (1) to retire re 361,300 outstanding 10-year notes due 

ec. 1 1923 {eliminated from table Below); (2) to reimburse the tr 
$300.700 of notes which com aay has from time to time purchased; (3) to 
retire $483,000 Ist mtge. bon Willapa Electric Co. due July 1 1923; and 
(4) to reimburse treasury for moneys expended for additions to the proper- 
ties. V. 116, p. 1177, 1532. 


STOCK AND BONDS— Date. 
Common 85,000 shares 
ist pref $10,000,000 ($100 cum) _..-. RI, 
Pref $5,500,000 6% cum ($100) __._ 6 6-M $3,693,283 See text 
First lien s f M $50. 000, ed 1912 5M-S 3 738,500 Mar 1 1942 
gold $500, & $1,000)__.._.c*/Columbia Trust Co., N 
tamped 6s 912 6M-S 3. 482, 1942 
30-year conv. deb. Series ‘‘A” 7¢M-S 2,090,000 Marl 1953 
and $1,.000c* one Int. at New York Trust Co., N. 
t 


See text 


Bonds .—Of the first lien sinking fund mtge. $3,738 500 outstanding are 5s 
and $3,482,000 stamped 6s. The stamped 6s are all or a pert os peyae = 
any int. date on 30 days’ notice at 105 up to and incl. 

104 + ay eed to and incl. March 1 1935, and thereafter at 102- 198 7° 
5 


ay Co. 
Consumers’ 


bonds of all of the above 


for 


Interest. Outstanding. Maturity’ 


54,500 shs. 


The remaining first lien sinking fund bonds are issuable for 


197 
eee eae betterments and acquisitions under certain restrictions. 
$1,072,000 retired by sinkingfund. Red. as a whole but not in part at 102 


and int. Annual sinking fund of 14% of bonds out March 1 1913 to 
March 1 1923; 2%, 1923 to 1933: 24%, 1933 to maturity. Payments for 
redemption of bonds if purchasable at or below 102 and int., ene to 
be invested in new property subject to the mortgage. See v. p. 910, 
ag Funds may also be used forimprovements See V. 114, p. Mis! Vv. 96. 
. 284. The Series  ¥ debentures will be convertible at any time during 
Phe period from Dec. 1 1923 up to on. 1 1929 into common stock on the 
following basis: The first $ of debentures to be presented for con- 
version will be converted on the basis of 14 shares of stock for each $1,000 
bond, the next $500,000 of debentures on the basis of 13 shares. the next 
$500, 000 of debentures on the basis of 12 shares, the next $500,000 of deben- 
tures on the basis of 11 shares, and the next $500,000 of debentures on the 
basis of 10 shares. Are call. on any int. date on 60 days’ notice at 110 iP 
to and incl. March 1 1929, thereafter at 107% upt to and incl. March 1 194: 
and thereafter at 100 plus ¥% of 1 = each full year — to mat 
Penna. and Conn. State tax of 4 milfs refunded. V. 116, p. 1177. 


Dividends.—On pref.—1% %—paid quarterly from Sept. 1910 to and 
including Sept. 1914. None to Dec. 1921, when 42% was paid in 6% pref. 
stock and 14% in cash, clearing up all accumulations. V. 114, p. 947. 
Quar. divs. of 14% paid regularly since to and incl. Mar. 1924. On com. 
initial divs. of 75c. a share in cash and 75c. a share in 6% cum. pref. stock 
were paid in April 1923. Like divs. were paid in July and Oct. 1923 and 


oe 1924. In April 1924 $1 was paid in cash and 75c. in 6% cum. pref. 
7. 118. p. 663. 


EARNINGS.—Of controlled oomme 
pany earnings (excluding depreciation 


urity. 


ies after elimination of inter-com- 
Calendar Gross Net Int. & oe. Ark.Ry. Spr. Ry. ee. 
Years Earninas. Earnings. Disc't. Pf.Dir. Dir rplus 
1923-_-.-$5,510,877 $2, 084.9. 941 $802,413 (7% $87, 343 $63,695 $1, aL. 490 
1922... 5,012,490 1 728, 340 681,039 (7%) 85,522 54,113 907. 
ROAD.—Controlled properties operate about 60 miles of track. 


OFFICERS.—Pres., Edwin N. Sonderese: V.-Ps., Francis Bie and 
. Nichols; Treas. & Sec., J. Dunhill; 


. . Pp. 3000; ¥y 117. p- 
. 118, p. 663, 1012, 1135, 1392) 


(1) Central Arkansas Railway & Light Corporation. 

On March 1 1913 was taken over by Federal Light & Traction Co., 
which owns entire common stock. 
By ig ow ~—[ueee- Feb. 19 10181 a. V pie ~ Bayh 

oO rings y. and other properties. cons - 
panies does entire water, street railway, gas, po light and power busi- 
ness in Hot Springs. Ark.. and vicinity. Has contract with city of Hot 
8prings for 


670, 893, “1f29° 53542; 


nia, taking over the 





APRIL, 1924.] 


ELECTRIC RAILWAYS 


83 








Franchises .—Street miiveg expires in 1954, and exclusive as to streets 
occupied until! that date. ater, exclusive and expires Nov. 1931. Elec 
tric figne power, expires 1933. Artificial gas, unlimited as to time. 

natural gas franchise, expiri in 1931. Should supply of 
Matura!l gas fail, company will revert to artificial gas franchise. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $2.500.000_.....- aE, Sa 2. 008 PA REN 
Pref cum $1 .500.000_____ acidic, <adaasas 7 Q-} 1.500,000 Mar'24,13 
Pirst lien $7.000,000 ($1,000. 1913 5g@M-S 1,714,000 Mar 1 192 


$500 and $100) gold_.__c*| Int. at Columbia Trust Co., N. Y 

Preferred stock is redeemable at 110 and accrued div 
by Federa! Lt. & Trac. Co., by endorsement. 
be issued under conservative restrictions. 

Bonds .—Additional bonds may be 
extens. and impts. when net earnin 


+, trustee. 


Dividends are guar 
Additional pref. stock may 
V. 96. p. 715. 
issued for 80% of cost of additions, 
are double the int. charges on bonds 
out, inci. those proposed to be issued. Sink. fund. which began Jan. 1915 
will retire atleast 20% of entire issue by maturity. $646,000 in sinking 
fund Ail bonds subject to call on any interest date at 10 
Dividends .—First div. on pref.—1% %—paid June 2 1913; 


2. 
1% % has beep 
Daid quar. since to and incl. Mar. 1924. 


EARNINGS.—Combined earnings of constituent cos. for cal. years: 
Jal. Years— Gross. Net. nt. Chas. Balance. 
eee $887,019 $291,954 $87,781 $204,173 
eee 856,311 302,077 99,809 211,268 


ROAD.—Operates 13 miles of track; 60-ib. rails. 39 passenger cars. 
OFFICERS.—Pres.. E. N. Sanderson; V.-P. & Treas.. 1 Dunhill: Sec. 
Hy. G. Townsend.—V. 113, p. 2718; V. 116, p. 175; V. 118, p. 201. 


2) Springfield (Mo.) Railway & Light Co. 
of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Co. 
ORGANIZATION.—Incorp. in Maine in Nov. 1905. Owns entir 
capital stocks of the Springfield Traction Co. and the Springfield Gas & Elec 
tricCo. The Kickapoo Transit Co. is also part of system. Electric light 
franchise perpetual, gas franchise expires in 1929; street railway franchis« 
in 1944 and steam heating franchise in 1936. Does entire traction, gar 


electric light and power business of city. Also does steam heating. I» 
1915 entered into a new 5-year street-lighting contract with city. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Oommon stock $1,600,000.... .... -...---- $1.100, 00 Pia ig 
Ist lien mize $7,000,000 gold] i311 5 @ MCN  2,t90/300. Mey tides 

d d go M- p : A ‘ 

($500 & $1,000) sink fd_ idamase rust Co. , J ~ 4 ’ 


of N. Y., trustee. 
stock: is red. at 115 andaccrued dividend. 

Bonds .—$4,656,000 ist lien bonds are reserved for additions and impte 
at 80% of cost under certain restrictions. Annua! cumulative sinking fund 
ae Mar. 1 1913 and provides for 25% of ali bonds issued. $911,000 in 
sink. fd. Sub. to call as a whole or for sink. fund at 102 and int. on any 


Preferred 


int. day. Int. is pay. in New York, Boston or Chicago. V. 92, p. 1 
Dividends.—Initial div.—1%%—on pref stock paid Apri ? 1915 
same rate quar. since. 
EARNINGS.—For 12 months ending Dec. 31: 
Calendar Years— Gross. Net, aft Taz. Int., &c. Bal., Surp. 
ee ape apis ie $1,315,730 $469,489 $130,040 $339,449 
Pi ttaceusesenbaaus 1,223,914 325,639 105,775 219,864 


ROAD. Opates 23 miles of track; 49 pass. cars and 11 work cars, 60, 
70 and 80-lb rails. Power station capacity. 8.250 k.w. Also has con- 
tract with Ozark Power & Water Co. for purchase of 2,875 k.w.—V. 115, 
p. 1840; V. 116, p. 1051, 1178; V. 117, p. 1348; V. 118, p. 1269. 


3) Trinidad (Colo.) Electric Transmission, Ry. & Gas Co. 
ederal Light & Traction Co. owns all the outstanding stocks and bonds. 
ORGANIZATION .—Incorp. in Colorado on Aug. 7 1911 as successor 
to the Ovulo. ~ = Lt. & Pow. Co.. sold at foreclosure Aug. 21911. V. 93. 
- 409. Supplies electricity to mines and cities of Las Animas and Huer- 
‘ano counties ©Colo. Controls the entire gas. electric light and street rail- 
way business of Trinidad, Colo., and operates (but see further below) an 
interurban railway connecting Trinidad with Thomasville, Cokedale, 
Jerryville, Piedmont, Jansen, Starkville and Sopris. Gas and electric 
franchises run from 16 gone to perpetuity. Street railway franchises 
run for 50 years from 1903. 
Power Contract.—Has a contract to supply the St. Louis Rocky Mtn. & 
Pacific Coal Co. with power. V. 99, p. 1912. Also has a contract with the 


Colorado Fuel & [ron Co. 

Effect ve March 12 1922, the company was authorized to abandon service 
on certain lines (V. 114, p. 1065), and, effective Sept. 15 1923, co. was 
auth. to abandon all local and interurban railway service. V. 117, p. 1237. 
Compare V. 116, p. 2517. 

PROPERTY .—Owns 19.4 miles. Power pant capacity, 16,250 k.v.a. 
Rail, 60-lb. T; standard gauge.—V. 116, p. 2517; V. 117, p. 1237. 


REPUBLIC RAILWAY & LIGHT CO.—A holding company. 


ORGANIZATION .—Incorp. in New Jersey on June 27 1911. This 
company owns all of the common stock of the Penn-Ohio Edison Co., which 
acquired the interest formerly held in the Pennsylvania-Ohio Electric Co. 
by the Republic Ry. & Lt. Co. 

STOCK AND BONDS— Date. 
Common $7,500,000 ($100)_. -... 
Pf 6% cum $10,000,000 ($100) -.-. Q-J 

Stock.—Common stock fs held in voting trust. 
-—On pref. 144% quar. was paid from organization to and incl. 


Dividends 
April 1920. No action was taken on the June 1920 dividend. V. 110, p 
2. None since. Quarterly dividends on common of 1% 


Interest. Outstanding. Maturity. 


$6,206, See text 
5,191,400 Apr’20,1 


1 " 
. 2 %,. paid from 
Jan. 1917 to and incl July 1918. 


Oct. 1918 dividend itted. ; ; 
p. 1193. None since. eee ee illad 
REPORT .—Consolidated income account of subsidia: cos. (inter-co. 
items eliminated). sdii wde 
Calendar Gross Net, after Deduc- Divs. on Sub. Balance, 
Year— ncome. Tazes. tions. Co. Pf. Stks. Surplus. 
Sk bane sv $9,935,925 $3.280.372 $1,973,868 $608,557 $697,947 
. hepa 8,405,882 2,679,780 1,631,529 490.889 557 ,362 


Passengers carried in 1922, 46,542,961, against 41,097,871 in 1921. 
PROPERTY, &c.—See Penn-Ohio Edison Co. below. 


EXECUTIVE COMMITTEE.—Herbert L. Dillon. John T. Harrington, 
R. P. Stevens, Henry L. Bogert Jr. and Walter H. Nash. 


OFFICERS.—Pres., R. P. Stevens; V.-P’s., John T. Harrington and 
Henry L. Bogert Jr.; Sec.: F. P. Smith; Treas., T. C. Eastman.—V. 109, 
e 578, 1180: V. 110, e- 168, 262, 1743, 2568; V. 111, p. 693,; 1084, 1950 

- 112, p. 470, 1519; V. 113, p. 1983, 2506, 2819; V. 114, p. 739; V. 115. 
p. 2380; V. 116, p. 1533, 1650; V. 118, p. 1912. 


(1) Penn-Ohio Edison Co.—Controlled by Republic Ry. & Light Co. 
ORGANIZATION .—Organized in 1923. Owns practically all of the 
com. stock of the Pennsylvania-Ohio Elec. Co., formerly the Mahoning & 
Shenango Ry. & Light Co., and through it supplies electric light, power and 
e to Youngstown and other communities in the Mahoning and Shenango 
iver Valleys, in eastern Ohio and western Pennsylvania, midway between 
Pittsburgh and Cleveland. The Pennsylvania-Ohio Electric Co. also owns 
urban and interurban railway lines in the same locality. Has also acquired 
ieee all of the com. stocks of the Ohio River Edison Co., Pittsburgh 
istrict Electric Co. and Salem Lighting Co. Also owns over 86% of the 
ref. stocks of the Pittsburgh District Elec. Co. and all the outstanding 
onds of the Salem Lighting Co. 

Franchises.—Practically all Pennsylvania franchises are in force for 99 
ears or are without limit as to time. The principal power and lighting 
ranchises in Ohio extend beyond 1940. The most important railway 

franchises in Ohio extend until 1943, that in the city of Youngstown being 
on a “‘service-at-cost’”’ plan perms the co. to earn a return based on 
r 


the valuation of the Ee. All franchises are said to be free from 
objectionable and burdensome conditions. 








A brief description of the properties not described under separate headings 
further below follows: 


Ohio River Edison Co. will construct a modern, steam electric power plant } 
on the Ohio River near Toronto, O., with an initial installed capacity of 
88,000 h. p. Output will be distributed by Pennsylvania-Ohio Pow. & Lt. 





Co. and the new plant will be connected with the transmission lines of 
Pennsylvania-Ohio Pow. & Lt. Co., near Boardman. O., by a high-voltage 
steel-tower transmission line of approximately 39 miles, to be constructed 
and owned by a subsidiary of Ohio River Edison Co. Ohio River Edison 


Co. will also construct substations at the new plant and near Youn wn, 
O. New plant, transmission line and substations leased to Pennsyl- 
vania-Ohio Pow. & Lt. Co. for a term of 999 years, at a net and unconditional 
annual rental which, after deducting all charges, will leave a balance for 
dividends on the stock pledged under this issue. V.117, p. 2111. 
Salem Lighting Co. supplies Salem, O., with electric light and power. 
Population served, 10,000. 
ittsburgh District Electric Co. controls, through ownership of all out- 
standing securities, companies furnishing electricity for light and pose to 
the cities of Kinsman, O., and Greenville, Mercer, Shenango and James- 


town, Pa. Population served, 30,000. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Com. 300.000 see. (90 DAF).c<. cece seccess DOR BEG ssecoscune 
Pref. $7 500,000 6% cum-__.-.- --.-.- 6% GEA aasscunshe 
30-yr deb bonds $6,000,000__. 1923 6%% 6,000,000 1953 

1923 6%gJ-J 3,250,000 Jan 1 1927 


3 4eyr sec notes $3,250,000 
$100, $500 & $1,000 c* and} Int. at Central Union Tr. Co., N. Y., trustee 
$1,000, $5,000 & $10,000r*) 

éctevéianktaneeunee g- 

Notes.—Will be secured by pledge of the entire issues of com. stock 
(except directors’ qualifying shares) of Pennsylvania-Ohio Elec. Co., Ohio 
River Edison Co., Salem Lighting Co., Pittsburgh Dist. Elec. Co. (except 
13 shares) and, subject to the lien of the Ist & coll. trust mtge. of Pennsyl- 
vania-Ohio Elec. Co., Pennsylvania-Ohio Pow. & Lt. Co. Further secured 
by pledge of all outstanding bonds of Salem Lighting Co., which bonds 
constitute a first lien on that property, and by pledge of over 86% of the 

ref. stock of Pittsburgh Dist. Elec. Co. Are red. all or in part on any 
nt. date on 30 days’ notice ata prem of 3% on or before Jan. 1 1924, and 
thereafter at 44% prem. for each 6 months of unexpired life, in each case 
with accrued int. Co. has agreed to reimburse noteholders resident in 
Penna. for the 4-mills tax assessed in that State, and to refund the State 
tax in Conn. up to 4 mills annually, and the Mass. income tax not exceeding 
6% per annum on income derived from the notes. 

Properties.—The physical properties of the controlled companies are of 
modern and substantial construction and have been maintained in high 
operating efficiency. At the present time the total aggregate generating 
capacity is 105,540 h. p. and there are 315 miles of high-tension transmission 
lines and 1,096 miles of distributing lines. This is exclusive of the new 
88,000 h. p. station to be built at Toronto and the 39 miles of transmission 
lines therefrom. A me plant serves the city of Youngstown, O., through 
28 miles of distributing mains. The railways division has a total of 178 
miles of track, 75 miles of which are interurban trackage and 103 miles of 
which are city trackage. Bquipances includes 284 cars (incl. 8 freight cars), 
There is in addition a valuable auxiliary bus system totaling 30 buses. 

OFFICERS.—Pres., James D. Andrews.—V. 117, p. 440, 1236, 2111. 


(a) Pennsylvania=Ohio Electric Co.—Controlled by Penn-Ohio Edison 
0 


ep ck ty Lowey A in Ohio on Aug. 20 1917. 
the Mahoning & Shenango Rai 

present title early in 1920. 
properties: 

The New Oastle Electric Co. 
New Castle Electric St. Ry. Co. 
The New Castle & Lowell Ry. Co. 
New Castle & Lowell Realty Co. East End Traction Co. 

New Castile & Mahon. St. Ry. Co. | Youngstown Municipal Ry. Co. 

Also controls the Idora Park Amusement Co. 

Merger of Subsidiaries.—During 1914 steps were taken to consolidate as 
many of the properties as possible to reduce expenses, facilitate operation 
and improve conditions for refinancing. The co. then known as the Ma- 
honing & Shenango Ry. & Lt. Co. absorbed the Sharon & New Castle 
Railways Co., Youngston-Sharon Ry. & Lt. Co., Sharon & Wheatland St 
Ry., Valley St. Ry. and Wheatland St. Ry. The Youngston & Sharon 
St. Ry. absorbed the Youngstown Consol. Gas & El. Co. In 1915.1 

sopercies of the Republic Construc. Co. were transferred to the co. [fa 
917 acquired the Mahoning County Light Co.. oper. a steam-heating 
in Youngstown. In Aug. 1917 co. absorbed the Mah. Valley Ry., the Mah. 
Val. So. East Ry., the Poland St. Ry.. the Youngstown Park & Falls St. 
Sr. and the Youngstown & Sharon St. Ry. V.104 ¥, 2118. The Sha 
ville Elec. Lt. Co. was merged with the Shenango Valley Elec. Light Oo. 
and a number of other borough companies around Sharon. In 1918 the 
Youngstown & Niles Ry. Co. was absorbed. Some of these properties 
have since been acquired by the Penn-Ohio Pow. & Lt. Co. which see below. 

Franchtses.—Practically all the Pennsylvania franchises are 
Railway franchises in Youngstown expire 1943. The most important in 


ter- 
irban franchises in Ohio expire from 1945 to 1950 and Ohio lighting and 
power franchises in 1937 and 1942. 


Sale of Youngstown Interurbans.—In 1923 disposed of certain interurban 
lines. e line from Gerard through Warren and Niles, Leavittsburg and 
Mineral Ridge, ether with branches, was transferred to the West End 
Traction Co. (see below) and the lines from East Youngstown to the State 
line at Lowellville, with branches, were acquired by the East End Traction 
Co. (see below). V. 117, p. 1236. 

Operation of Buses by Co.—See V. 118, p. 1268. 


Operation at Cost.—See_ Electric Railway Supplement” of Oct. 28 1922. 
In March 1922 issued $1,950.000 lst mtge. coll. tr. 644% bonds ser. 


Was known as 
lway & Light Co., but name changed to 
Has ownership or control of the following 


New Castle Traction Co. 


Penna. & Mahoning Valley Ry. Co. 
West End Traction Co. 


roceeds being used to retire $1,507,000 Pa. & M. V. Ist & ref. 5s, due 
May 1 1922, and for the payment of floating debt incurred for additions. 
V. 114, p. 1535, 2013. 

STOCK AND BONDS— Date. Interest. Cotstonsing. Maturttg. 
Common $11,000,000 ($100)-- -... -.------- $10.628.300 ........-. 
7% cum $10,000 .000 ($100) _-_- QM BUED  aduowdaaes 
$500°& $1,000) ty es 1922 6%@M-S 2,922,000 Sept 1 1932 

ri ° go. ooo g M- ‘ , 
ne ee da ccccaek 923 6%4%¢M-S 50.000 Sept 1 1938 


EP Bankers Trust Co., N. Y., Trus 


tee. 
)0 May 1 1927 


New Oastle Traction Ist mtge{ 1897 5g@M-N 5G0 ,0f 
$500 ,000 gold ($1000) .c*tf\ Int. at Union Trust Oo., Pittsburgh, trustee. 
N O Elec Co Ist $200,000{ 1897 58 M-S 200,000 Mar 1 1927 
NE tiie edn eee ad f\Int. at Union Trust Co., Pittsb . trustee. 
Y-S Ry & Lt Ist M $2.500.-/ 1900 58 J-J 1,649,000 Jan 1 1931 
000 ($1,000 goldsf__c* tf\Int. at New York Trust Co.. N. Y.. trustee. 


Poland St Ry Ist M 200.0% 


1913. 5J-D 170,000 June 1923 
($1.000) guar p & i____ntf 


Union Trust Co. of Pitteburgh. trustee. 

Stock.—The entire com. stock is owned by the Penn-Ohio Edison Oo. 
The pref. stock has full voting power. Free of Penn. and Ohio State tax. 
Callable as a whole at 110 & divs. In addition to amount shown as out- 
standing $106,200 has been subscribed for but not yet issued. 


Bonds.—1st mtge. & coll. tr. 64% bonds are secured by (1) ..@ 
Ist mtge. on Youngstown City Lines (not incl. ‘‘Park & Falls Line’’), 
subject to $237,000 closed 1st mtge. underlying bonds; (2) pledge of all the 
bonds and all of the capital stock of New Castle Electric Co. (excepting 
$200,000 Ist mtge. 5% bonds of 1927); (3) pledge of entire outstanding 
$6 .000.000 com. stock of Pennsylvania-Ohio Power & Light Co. ,An annua 
sink. fd. equal to 2% of the total amount of ser. ‘‘A’’ and ser. B" bonds 
issued is provided for . $78,000 ser.‘'A”’ retired by sink.fd. Ser.‘*A’’ are 
red. all or part on any int. date on 4 weeks’ notice at 110 and int. on or 
before Mar. 1 1932, and thereafter at 110 and int., less 144% for each full 
year elapsed after Mar. 1 1932. Ser.‘‘B’’ are red. all or in part on any int. 
date on 4 weeks’ notice at 105 on or before Sept. 1 1934, the premium de- 
creasing at the rate of 1% each Mar. 1 thereafter. Penna. 4 mill tax re- 
funded. Int. payable in New York and Chicago. V. 114, p. 1535; V. ef 
p. 2213. The Youngstown-Sharon Ist mtge. bonds can be called at 11 
and int. on any int. date; $851,000 have been acquired by sink. fd. For 
lien covered by these bonds, see‘‘ Street Railway’’ Section of June 24 1905. 
The Poland St. Ry. bonds are guar., prin. and int., by the Penn.-Ohio 
Edison Co. ed. at 100 and int. on 30 days’ notice. 

EARNINGS.—See Republic Railway & Light Co. above. 


PROPERTY. &c.—Supplies, through Its subsidiaries, electric light, 
and power to Newcastle and vicinity in western Pennsylvania, and with its 
qubsidiaries owns 116.39 miles of urban and interurban railway lines in and 
between Youngstown, Girard, Niles and Warren, Ohio, and Newcastle, 
Pa. Purchases electric power from Penn.-Ohio Power & Light Co. Has 
artificial gas plant in Youngstown; 3 gas holders. 
OFFICERS.—Pres., C. 8. MacCalla; V.-Ps., Henry 
Randall Montgomery and H. A. Clarke; Treas. & Asst. Sec 
Aud., F. E. Wilkin; Asst. Treas., A. R. Hughes ; Asst. § 


L. Bogert Jr., 
., E. G. Dunlap; 
E Free- 


ug! Sec. ‘. . 
man.—V. 113, p. 2186; V. 114, p. 307, 1535, 2013, 2718, 2825; V. 115, 
. 74, 1100, 1732: V. 116, p. 2638, 2994; V. 117, p. 88, 326, 1018, 1236, 
213; V. 118, p. 1268. 





84 ELECTRIC 


RAILWAYS [Vor. 118. 








(a) West End Traction Co.—Controlled by Pennsylvania-Ohio Elec. 


ORGANIZATION.—Incorp. in Ohio Jan. 11 1923 and purchased the 
interurban properties of the Pennsylvania-Ohio Elec. Co. (see above) 
running from Girard through Warren and Niles, Leavittsburg and Mineral 
Ridge, together with branches. 

In Oct. 1923 the co. applied to the Ohio P. U. Comm. for auth. to abandon 
service. V. 117, p. isss. Subsequently, however, the co. was granted 
new franchises providing for bigher fares and operation has continued. 
For details of new franchises and fare increases see V. 118, p. 204, 552. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock $380,000 ($100)_._._.- —--- ft =e 
lst M. $2,000,000 g ($10,000) 1923 7¢J-J 948,000 July 1 2023 

Lawrence Sav. & Tr. Co., New Castle, trust. 

OFFICERS.—Pres., J. D. Andrew; V.-P., C. 8. MacCalla; V.-P., J. T 
Harrington; Treas., E. G. Dunlap; Sec., F. E. Wilkin.—V. 117, p. 1888; 
V. 118, p. 204, 552. 


(b) East End Traction Co.—Controlled by Pennsylvania-Ohio Elec. 


0. 

ORGANIZATION .—Incorp. in Ohio Jan. 11 1923 and purchased the 
interurban properties of the Pennsylvania-Ohio Elec. Co. (see above) 
running from East Youngstown to the State line fat Lowellville, with 
branches. 

STOCK AND BONDS.— Date. Outstanding. 
Stock $125,000 ($100) (es oes 
lst M. $1,000,000 g ($10,000)\ 1923 278,000 July 1 2023 

Lawrence Sav. & Tr. Co., New Castle, trust. 

OFFICERS.—Same as for West End Trac. Co. above.—V. 117, p. 1347. 

(b) Pennsylvania-Ohio Power & Light Co.—All the common stock 
is owned by the Penn-Ohio Edison Co. 

ORGANIZATION .—Incorp. in Ohio on or about Oct. 14 1920 and _ pur- 
chased from the Pennsylvania-Ohio Electric Co.—see above ‘in accordance 
with the plan outlined in V. 111, p. 1661)—all the electric light and power 
proper and business in Ohio formerly owned by the Penna.«Ohio Elec. Co., 

uding the power stations at Lowellville and North Ave., Youngstown, 
transmission lines in the State of Ohio, the electric railway lines running 
from Youngstown, O., to the Pennsylvania-Ohio State Line near Sharon, 
and also the stocks and bonds owned y that co. in the following companies 


Shenango Valley Traction Co. {Sharon & New Castle St. Ry. (Pa.) 
Shenango Valley Electric Light Co. Pennsylvania Power Co. 
Sharon & New Castle Ry. Co. (Ohio).| Mahoning County Light Co. 

Lease.—The new plant, transmission line and substations of the Ohio 
River Edison Co. are to be leased by the co. for 999 years. V. 117, p. 1236. 

The principal franchises in Ohio extend beyond 1940 and practically ai! 
those in Pa. are without limit of time. 

On April 22 1922 the company signed a ten-year street lighting contract 
with the city of Struthers. V. 114, p. 2116. 

STOCK AND BONDS.— Date. Interest. Ceteoding. 
Common stock *$6, ¥ 
Pref 8% cum $15,000,000($100) -.-. 2,764,500 

ef 1,250,000 


Preferred 7% cumuiative.__.._. ---- A f 4 
1920 7 M-N 12,806,000 Nov 1 1940 
500, $1,000 c* and Guarantee Trust Ovo., N. Y., trustee 


r*) t 
yr ured notes ($500 &)\ 1923 6¢J&D 2,000,000 June 1 1926 
$1,000) g c*tf {Union Trust Co., Pittsburgh, Trustee. 
notes ($100, $500 and| 1920 a M-N 2,798,900 Nov 1 1930 
$1,000) gold c*tf{Central Union Trust Co., N Trustee 


eral mortgage bonds 1920 See text 

Underly'g bonds (closed mtges) -.-- 1,775,000 

* Entire $6,000,000 com. stk. is owned by the Penn-Ohio Edison Co. 

Stock.—Both classes of pref. stock are call. at 115 and accrued divs. 

Bonds .—$1 ,929,000 1st & ref. mtge. 74% bonds are reserved to retire a 
like amount of underlying bonds and $2, ,000 are pledged as security for 
the $2,000,000 3-yr. 6% sec. notes. Additional bonds may be issued for 
not exceeding 75% of the cost of additions, &c., under certain restrictions. 
Sinking fund since Nov. 1 1921, payable semi-annually, 1% per annum 
to Nov. 1 1930 and 1%% per annum thereafter to retire these bonds. 
Call., all or part, at any time on 60 days’ notice at 110 on or before Nov. 1 
1930; at 107 4 during the next 3 years, and at 101 during the last year before 
maturity; plus accrued int. Penna. 4 mills tax refunded. $4,093,000 
gen. mtge. bonds are pledged as security for the $2,798,900 secured notes. 


Notes.—The 10-yr. 8% notes secured by deposit of $4,093 ,000 gen. mtge. 
bonds, were call. all or part at any time on 30 days’ notice at 110 up to 
Nov. 1 1921, and since at 1 point less each your until maturity, plus int. 
in each case. Sinking fund of 3% of the total amount issued, since Nov. 1 
1920 to be used for purchase or call and retirement of notes at not exceeding 
the respective redemption prices. Tax refund in Penna. The 3-yr. 6% 
notes are secured by pledge of $2,000,000 Ist & ref. shes. 7%% 

Were call. all or in part at any time on 30 days’ notice at 102 & int. prior to 
Dec. 1 1923, the premium thereafter decreasing 4 % each 6 mos. to 100% 
& int. in the last 6 mos. prior to maturity. nt. payable in New York, 
Bonen and Chicago. Conn. and Penna. 4-mills tax refunded. V. 116, 
Dp. , 


PROPERTY .—With subsidiaries owns and operates a modern electric 
light and power system with 3 power plants of a total 97 666 h. p. present 
installed generating capacity; (ranaminsion lines and distribution systems. 

Electric railway lines comprise 61.94 miles. Of this mileage 49.35 
Piles is interurban, of which about 40 miles is on private right-of-way 

here are 236 miles of high vol electric power transmission lines, 
aad extensive distribution lines in Youngstown, Girard and Struthers, O. 
we erty Farrell, Ellwood City and Sharon, Pa., and vicinity.—V. 116, 
p. 296, 411, 624, 722, 2007, 2389; V. 117, p. 326, 1236, 2119, 2433. 


(THE) UNITED GAS AND ELECTRIC CORPORATION. 
ORGANIZATION .—Incorp. in Connecticut on July 20 1923 as a consoli- 
dation of The Berkshire Corp. and United Gas & Elec. Corp. (as per plan 
outlined in V. 116, p. 1761). Owns entire common stocks of the following 
companies (V. 94, p. 1388, 1696. Compare also V. 97, p. 726.) 
United Gas & Electric Co. of N. J. |Gretna (La.) Lt. & Pow. Co., Inc. 
Lancaster (Pa.) Co. Ry. & Lt. Oo. Uni Gas & Elec. ag Core. and 
ver 


Interest. Maturity. 


Maturity. 


Ist & ref M sk fd $75,000,000 
$100, 
"sec 


1,000 


Consumers pp oa Light & Power ene a the hy pony 8 : 
-, New Orleans. u o.and the Union Gas & 
Harris (Pa.) Light & Power Co. Elec, Os : 


0. of Bloomington. Til. 
Houston (Tex.) Gas & Fuel Co. ene en. Hl 


Berkshire E1.Co.,Sinking Spring,Pa. 
Delta Elec. Pow. Co., Delta, Pa. 
Sale of Oil Properties.—In Feb. 1922 sold the United Central Oil Corp. 
to the White Oil Corp. for: 7 
(1) 8% cum. conv. pref. stock of the White Oil Corp., par val. 

$10, call. on any div. date at 115 on 60 days’ notice. Oonv. 
into White Oil Corp. com. stock at $20 per share 
£2) White Oil Corp. com. stock (no par value) 
3) Option for 1 year on 100,000 shares White Oil Corp. com. 

stock at oe Ee SRS ee ean a $1,500,000 
For further details see V. 114, p. 861, 1065. 
Also controls the Elmira Water, Light & RR. Co., which see under 


neering Corp.—This co. was organized in 1913 
consulting. contracting and operating engineers 
agents for the U. G. & E. Corp. “— 


STOCK AND BONDS— Dat. 


Common o 463. 
Pref. ($100) $9,078,400 text 
Collateral trust sink fd gold{ 1915 9,135,400 Apr 1 1948 
bonds Ser uth es al at Guaranty Tr. Co., N. Y., Trustee. 
($1,000 and $100)__.c*_tf| and Penn. Co. forIns.on L & Gr.An.,Ph. 


Stock.—The pref. is to bear cum. divs. at the rate of 5% per annum 
July 1 1925; 6% thereafter to July 1 1927 and 7% thereafter - 
Bonds .—$57,600 coll. trust bonds reacquired for sink. fund purposes, 
and $533,000 (not incl. in amt. outstanding) are held in sink. fund; $331,- 
000 have been cancelled and retired; remaining $5,000,000 may be issued 
for 75% of the cost of acquisitions under certain restrictions, $378,000 of 
bonds reported outstanding owned by a subsidiary. The coll. trust bonds 
are secured by com. and pref. stocks of the subsidiary cos. Red. asa whole 
or in part at 102% and int. on 4 weeks’ notice. A cumulative sinking fund 

hich began July 1 1918 will retire over 70% of the bonds at maturity. 
V._100, p. 2091. Tax refund in Pa. 

Dividends on Pref.—An initial div. on pref. at rate of 5% per ann. (for 
period July 20 1923 to Oct. 1 1923) was paid Oct. 1 1923. See also V. 118, 
Pp. 1137. Divs. at same rate paid regularly quar. since. 


sub. cos., 





cm, 
—= 


Preferred Balances, 
Dislacnds Surplus 


REPORT.—Oalendar years: 
Profits from 
Calendar alncome for Dealingsin Int., &ce., 
Year. Year. Securtties, &c. Charges. ° . 
$1,711,862 $649,819 $144,431 $917,612 
1,586,622 674,841 911,781 

a This (ncludes the equity in the net earnings from subsidiary corpora- 
tions, whether actually received in the form of divs. or not. The amount 
added at the end of 1923 to surplus account of sub. cos. not declared as 
divs. was $515.136 from the last-named amt. and the previous accumula- 
tions of surplus of sub. cos., there were charged during the year various 
amts. on acct. of extraordinary capenmenres not directly applicable to the 
operations for the year, of which the proportion corresponding to the hold- 
ings of this corporation is $6,747. There was also added to surplus ac- 
cumulations the sum of $510,160, being the increase in the book value of 
fiscal assets of one of the subsidiary cos. 

EARNINGS.—For 12 mos. ended Dec. 31 1923: Balance of earns. of 
after deducting fixed chgs., $3,026,293; deduct reserve for re- 
newals and replacements, $959,979. and earns. applicable to stock of sub. 
cos. owned by public, $429,324; _bal., $1,636,991; oth. inc., $96.589; total 
$1.733.579; int. on U. G. & E. Corp. bonds, $580,140; int. on U. G. & E. 
Corp. ctfs. of indebt., (retired Dec. 1923) $45,341; amort. of debt disc., 
$55,119; bal., $1,052,980. 

Subsidiary Companies. 


Net (after 
VUaint., &c.). Taxes. 


Calendar Gross 

Year— Earnings. Charges. * 
TE $13,482,411 $5,644,087 $830,266 $1,754,410 $3,059,411 

12,030,956 5,192.113 778,599 1,740,245 2,673,269 

OFFICERS.—Chairman of Bd., Geo. T. Bishop; Pres., E. G. Connette; 
V.-P., Francis T. Homer; V.-P. & Treas., A. L. Linn Jr.; Sec., J. A. Mc- 
Kenna; Asst. Treas. & Asst. Sec., H. P. Van Iderstine.—V. 111, p. 598, 
1662, 1860; V. 112, p. 569, 1618; V. 114, p. 861, 1065, 2014; V. 116, p. 1412, 
1761, 2258, 2638, 2648, 2994; V. 117, p. 440, 670, 1463, 1557, 2900; V. 118, 
p. 86, 1137, 1393. 


(1) United Gas & Electric Co. 


ORGANIZATION .—Incorp. in Dec. 1901 In New Jersey. All the com 
mon stock was acquired by the Susquehanna Ry. Lt. & Pow. Co.. which 
on June 6 1912 was consolidated with United Gas & Electric Corp. and which 
on July 20 1923 was consolidated with the Berkshire Corp. Owns and 
controls the following gas and electric properties: 

Cit. Gas & Fuel Co., Terre H'te,Ind.| Lockport (N.Y.) L., H. & Pow. Co., 
Colo. Spgs. (Col.) L., H. & Pow.Co.,| and through it thesInternat. Power 
and through it the Citizens Lt., Ht.|_ & Transm. Co., Lockport, N. Y. 

& Power Co., Colo. Springs, Colo. | Richmond (Ind.) L., H. & Power Co. 
Empire W. & P. Co., Col. Spr., Colo. 

In July 1915 disposed of its nuidings of common stock in the Hartford 

-) Olty Gas t Oo. V. 101, p. 50. During 1915 the electric 
ment of sho iamend Lt. & Pow. Co. 
° e 
was written off, the company having failed to meet its interes 
1915, due to natural gas competition. In Sept. 1921 disposed of the Wilkes 
maaee a Co. In May 1922 disposed of Leavenworth (Kan.) Lt., Ht. & 
ower Co 

In March 1919 holders of the Col. Springs L€., Ht. & Power 1st & Ref. 
M. 56 due Aug 1 1920, approved an extension for 1 year of the $300,000 
lst M. 5s due Apri] 11919 at 7%. V.108. p. 1277. 

Owing to the uncertainty regarding the co.’s franchise and the fact that 
the co.’s entire bonded debt matured in 1920, the following committee was 
formed to protect the interests of the hoiders of securities of the Colorado 
Springs Lt. & Pr. Co. (in Apr. 1924 we were informed that the co. was 
operating under a revocable permit granted by the city of Colorado Springs). 

General Protective Committee.—Chairman, Geo. K. Reilly: Francis T. 
Homer, John H. Mason, Geo. P. Bissell, E. G. Connette, E. C. Delafield, 
A. L. Linn Jr., John H. Mason, Arthur V. Morton, Jonathan C. Neff; 
Sec., L. H. Cubberley, 1607 Walnut St., Phila., Pa. Depositories: (a) lst 
mtge. 5% 20-yr. bonds of Colorado Springs Lt. & Pr. Co., as extended at 
7% at Bank of America, N. Y. City. (b) lst mtge. 5% 20-yr. bonds of 
Colorado Springs Electric Co., at Pennsylvania Co. for Ins. on L. & Grant. 
Ann., Phila. (c) Ist & ref. mtge. 10-yr. 5% bonds of Colorado ——- 
Lt., Heat & Pr. Co. at Bank of North America & Trust Co., Philadelphia. 
(d) and (e) non-cum. 6% pref. stock and the com. stock ef Colorado Springs 
Lt., Ht. & Pr. Co. at N. Y. Trust Co., N. Y. City. Deposits have been 
called for. For circular of committee see V. 110, p. 1418. For statement 
of committee dated Oct. 31 1923 regarding status of Colorado Springs 
property at that time see V. 117, p. 2114. 

All of the $350,000 Lockport Gas & Electric Ist M. 5s due Feb. 1 1920, 
were bought in through the medium of bank loans. 

In 1920 the Lockport Lt., Ht. & Pow. Co. issued $350,000 8% cum. pref. 
steck, proceeds being applied to the retirement of a like ameunt of gen 
ae. 8 due Jan. 16 1920. 

either the Col. Spgs. L., H. & P. lst M. 5s due Aug. 1 1920, the Col. 
Spgs. Elec. Co. Ist M. 5s due Apr. 20 1920, nor the Col. Spgs. Lt. & Pow. 
ist M. 7s due Apr. | 1920, had been retired up to time of going to press. 
Int. at the rate of 7%, however, is being paid on all three issues and a sink. 
fund of $10,000 semi-ann. began Dec. 1 1923 on Colorado Springs Elec. Co. 
lst mtge. 5s, bonds purchased by sink. fund to be cancelled. V 117, p. 2114. 

The stockholders on Mar. 27 1922 voted to change the com. stock from 
shares of $100 par value to shares of no par value. - 114, p. 1418. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common #8 008 shar 36,210 shs. See text 


6 
Stock preferred $1,195,800 Jan'24,2% 


of electric compantes— 
1910 J-J 594,500 Jan 1 1960 
-{ 1900 A-O 
-c*tf|New York Trust Co., New York le 
1 1920 
lst 76 F-A 
ref $750,-/ 1908 54J-J 750,000 Jan_ 1 1938 
@ 105 & int__-._.-. ie 


Fized Bal. for 
&e 


Renew 


and 
$2,- 


Securities of controlled 
itizens G & F ist ref 5 
Int. at New York Trust Oo., New York, 
tf| Trustee. 
,000, Fd 1,000,000 Apr 20 1920 
Pow Ist mtge{ 1899 7A-O 300,000 A 
000($6008-$ 1.600) ctf\Int. at New York Trust Oo., N. Y., Trustee. 
P 1910 1,284,000 Aug 1 1920 
000 gold{ Interest at New York Trust Co., “ 
000)_c*tf| M.wN. Buckner is also Trustee. 
M $3,000,-| 1914 5M-S 400,000 Mar 1 1939 
500&$1, )c&rtf}Int. at New York Trust Co., N. Y., Trustee. 
Demas Deming is also Trustee. 
Bonds .—Of Citizens’ Gas & Fuel Ist & refunding mtge. bonds, $284,000 
are held in treasury and $1,121,500 are for acquisitions, extensi 
&c., and can only be issued for 85% of cost of same. 
trustee. $1,300,000 of Colo. 8 ._L., H. & P. Co. 1st & ref. bonds reserved 
to er bonds and $916,000 are for additions, extensions, &c., 
at 85% of cost thereof. Redeemable at 105 and int. on Feb. 1 1917 and at 


102% and int. on any int. day thereafter. V. 91, p. 466, 1097. 
port pa Ht. & Pow. ist ref. bonds are redeemable on any int. date at par 
an : 


Dividends.—On pref. 5% has been arly paid since incorp. Oncom., 
fn 1906 and 1907, 50. A908 4%; 2%: mG10, 4%: 1911. 4%: 1912, 


O> 
4%: 1913, 4% %; 1914, 4% %; 1915, 4%: 1916. 7% %; 1917, 4%; in 1918, 
86g ant i8i8 136% 18 '1920 134%, In 1921 none paid’ In 1923 
mmon stock was c par to es of no par value. In 


1922. 60c. per share was paid on the new stock. In 1923, $2 50. In 1924, 
March, 50c. 


EARNINGS.—Year end. Dec. 31 1923, earnings (less expenses), $307,- 


484; pref. div., $59,790; surplus, $247 ,694.—V. 93, p. 1783; V. 101, p. 48, 
07, D. 1288: 108, p. 437, 789; V. 114, p. 1418. 


(2) Harrisburg Light & Power Co. 


ORGANIZATION .— . July 22 1912 to take over the Harrisburg 
d Paxtang Elec. Oo., whose franchises are 
& Pow. Co. purchased the Har- 
burg Co. In Aug. 1913 acquired Steelton Lt., Ht. 
& Power Co. V. 97, Serves with Has and power the city of Har- 
tisburg and the teelton, Dauphin . 
Paxtang and Riverside; also serves the main business section Harrisb 
with steam heat. Stock outstanding, $2,000,000 common, and $1,250, 
6% cum. pref. stock. Alilthecom owned by The United Gas & Elec.Corp. 
In March 1924 issued $1,000,000 Ist & ref. mtge. 5s, dated 1912, proceeds 
being used to retire an issue of Ist mtge. 5s due July 1 1924 (eliminated from 
table below) and for other corporate purposes. V. 118, p. 1526. 
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—. n Date. Interest. Cuttgntine. Mi 
Garrisburg L & P ist &refM) 1912 56 F-A 5,173 A 1 1952 Bonds 
‘ Cities Service Amount Cities Ser- 
10 0.000 & G10 and| Fidelity Trust Co., elphia, Trustee. Outstanding Company. Outstanding. wien Co. 
Bonds. W syewoorass. Harrisburg Light & Power ist & ref. bonds are re- 
se for porements x say a &c., under certain restrictions. Red. Cuge Levit: Oo. ee 3,569,000 ------ <8 01 B08 185: 38 
a en Oe eee ee ee SS! lL eres 6=—6h lel S =) (Sele ee ’ , 
EARNINGS.—Year ending Feb. 29 1924: Gross, $1,880,657; net, after | «SUB; $e-ysecurities —---— oa ee Lotte cy 
taxes, $757,057; charges, $356,251; surplus, $400,806. WV, 118, p. 1526. Danb.&Beth.G.&E.Lt.Co. 756.000 Seneee 0600. rm) 
) Blectric Light & | & Power Co. Pref ad aero ye 400. 16.25 
an electric light + New Orleans. Dohertly Club, Inc...---. 120,000  §_____- 2100,000 100.00 
STOCK AND SONDS. Outstandi + Maturity. | *Dominion Gas Co____-_--- 4,915,000 9,000 @3,000,000 99.983 
Common $1,000,000_.......- All owned by. ‘Tnited Gas & Elec. Corp. ee, es eee 
pretesed 9,008 (7% cum). .... Q-M $500,000 Mar 4. bes § Brantford Gas Co---_--- 85,000 2,000 121,820 --.-... 
First $2,500, gold 1911, 584J-J 1,885,000 Jan 1 1 Domin.Nat.GasGo.,Ltd. -.-... -..-.. @1,250,000 __..-- 
$100, § and $1,000)_c*|Int. at Columbia Tr. yy ae ee Trustes, Ingersoll Gas Light Co_-_ I ee Oy peters 
% cum. from April 1 101. RR I tester 
te call oo 10 en ne nar are for sxtens., limps. aad betterments, Gubj.| Woodstock Gas Ls. Co... Sat -. esssie 486,120 __-... 
o sinki 
EARNINGS — Year ending Feb. 29 1924. gross. $838,025; net, after Dyess Eye. Service Co... 1.080.600 cones GS See 
taxes, $294,709; charges. $104,418; surplus, $190,2 Electric,Bond DepositCo.- _-----  -...-- @1,500,000 100.00 
ef Houston Gas & eae, Co. a an RR re a1.500.000 99.4 
tire com. oe © owaed, by Da United Gos & Elec. . Dow entire Ozark Pr. & Water Co__ 2,000,000 ___-L. a1,500,000 -.--.. 
business of Houston an views. as acquired Houston Gas Co. A ip ting ellie ei eo MMM ac 500,000 _..... 
¥-y-t yt, until July 1 “1040 and es the prices for gas at $11 19 per Empire Dist. Electric Co.. 5,742,000 13,449 a3, 000, 900 99.95 
I ew, eee | aan wee 
STOCK AND —, Date. Outstanding ats Sub. co. securities__...- 262,500 4,000 GE70GR éaecco 
Common nog 8) ,p00 a —All owned United Gas & t Elec. C Preferred oe. amenes, — | some al0 6 eens 
Preferred (7% cum 000. .... 550,000 Mar pty i36 Empire G. & F. Co. - (Golo) ic sean 100. 
aaa * tM ise. tr 1912 -8 2,470,000 Sept 1 1932 | Empire G. & F. Co. (Del.)_ 55,944,700 1,480,000 a75. 000'000 99.996 
8 1s callable at 110 and dividends eee eS 25,357.331 84.824 
BONDS — Additions! ton bonds can be issued only for 44 of cost of extens Securities of sub. cos__-_ 3,634,000 _..--- 46,723,608  —..... 
ead impts. wate qannel net earnings are double the interest on bonds Pref. stocksofsub.cos. ....--. ...... a400{000 _..... 
EARNINGS.—12 mos. ending Feb. 29 1924: Gross, $1,400,736; net, after | "7yPire Gas & Fuel Co, 0 100,000 100.00 
taxes, $545,806; charges, $155,807; surplus, $389,999.—V. 106, D. 818; | EmpireG: Ye ¥Go. (Ohio) - oes?” Cee a2,000,000 99.9 
V. 110. p. 974; V..115, p. 551. Empire Leas. & DrillingCo. _.---- ------ 21,000,000 100.00 
5) Union Gee’ & t Blestric Co. Empire Oil & GasCo., Inc.  _----- -«---- 000,000 100.00 
90 aan gg ot N.—Incorp. July 6 1899 under the omg of piipats } Empire Refining Co. (il. - Gaaeee! | ae 6500 008 99.86 
Bloomington Gas Light & Coke Co. and the Oltizens’ Gas Light & Heating | timbire Fank Ling Gos.” == Taasaz@hsBON,000 99'9 
nanny ob common and all pref. stock owned by United as & | Fremont Gas, El. Lt. & P_- ek caeek a137.300 70.866 
Wise cE: oR: N H. L. D. Realty Corp--.-.-.- nae ,000 ,000 .00 
AND BONDS— Date. Interest. Outstanding: Maturity. | Knoxville Gas Co.._.----- 440,000 2,000 300,000 86.233 
ous on _ stock $1, "006 ee ee Dec ‘23, 1% ae aa. i a100,000 .....4 
Pref stock (7%) $1 ie «e sese 7 386,100 Mar ’24,1%4 3 Lakeside ConstructionCo.. §§$-.---. -«---- 210,000 100.00 
Ist mtge $750,000 ($1.000).-/_ 1905 - , 515,000 Sepp 1 193 1 1935 | Lebanon Gas & Fuel Co... 311.000 30,000 500,000 25.36 
Bonds.—The $93,000 add'l te, be A fh, PFT exten: ve OF. Sue 3 Ee. S9- a RR 2, O00. 000 Be 
O] . 
& impts. when net earnings are twice int. on bonds, incl, those to be issued ee Sens St: S- 2 605.400 1, a4. 1 6 GR eaaecn 
Red. at 105 and int. on any int. date. Ann. sink. fund of 5% of gross. | Ohio Public Service Co.... 17.603.075  ------ as, Y 99.974 
receipts on and after Oct. 1912. Up to Mar.1 1924, $142.000 retired. Preferred + ated foo). | ee 4,500,000 —--.--. 
EARNINGS.—For year ending Fob. 29 1924, gross, $321,684; net, after | Oj] Warehouse, Inc__..___ ts of Oe a2,500 100.00 
taxes, $97,841; charges, $27.207; balance, $70,634. Public Service Co. of Colo_. 26,636,800  -.---- 15 OO OOO 99.99 
CITIES SERVICE COMPANY.—A holding company. Preferred. ------------- = =a-2-= 0 se-0-= CAETe 9 -socee 
in ORGANIZATION — Incorporated in Delaware Sept. 2 1910 as a hold- See eS ln eee 500 
compan plan in Pp and acquired control of Denver Gas | pyc, Gackt PidlGa 2° 9 an . "AN0 =: 9. RA 
e kice Elec. Light Uo Co. =e thas company) and the | mpire Dist. Elec. Oo, Or Or- Page S a & Fuel Co_-_--_- 643 ,900 262,900 7 om 99.287 
and manage y oherty ts) ew York. V. 102, D. | as tananhD. ts: mapnn reac 0h0UmF”””!”;~ i 
srr Under a re-arrangement of eroper ses made in March 1913 ac ulrod St. JosephRy..Lt.. -Ht.&P.Co. 5,695,000 = ------ al +500 008 95-417 
control of the St. Jose —_ (Mo.) Ry., Lt., Ht. & Power Co., Empire District Salina Lt., Pow. men gsonese ee | oe 4500. ‘90 
Gee Co. wine ann dissolved) and I apbury & Bethel (Conn.) Gee & Preferred a po nclelllmnet De e4 298400 _ 
ectric n Nov. e company also yy by leas” oo gd oa Aa a> a00 Qn" 20.19 
acquired the 7k (consisting of securities) of Consolidated Cities Light gous. Ons. San Co... on 3 964 O00 3eh'ono 04 Oe OOD 80.196 
Pow. & Trac. Co. (subj .to $10,000,000 Ist lien. 5sdue Nov. 1962) and Utilities | Spokane Gas & Fuel Co---- 1,414,000 508,100 42,000,000 99.935 
Improvement Co. For terms of acquisition see this section of Nov. 15 gon stock ee See ‘ "200/000 33 
1919 under “Cities Service Co."" See full particulars regarding the Con- | gummit County Power Go. 333,000 _....- a500,000 72.74 
solidated and Utilities companies . oo issue of this section for Sept. 27 1913 | maxas Distriburin Co coer a eee ai00'000 99.1 
On Dec. 31 1922 the co. controlled 60 gas, electric light, heat and power | moledo Beach Oo e.ttt 7 cS. 98.00 
—_* railway and water, and 43 oil producing and refining properties, ee le aA. 87.50 
ating in 19 States of the United States, and in the Dominion of Canada. Tol. Ottawa Bch. & Nor. Ry. 450.000 450,000 a1,500,000 99.96 
ough associated cos. and subsidiaries properties are being developed in T ledo & Western RR “ay . 5 ‘000 a 000. 99.95 
Mexico. In South America the Barco Concession in Colombia, comprising Toledo Trac., Lt. & P. Go. 7.470.300 . a7.966.250 96.332 
more than 800,000 acres, is controlled. The public utility properties serve Pr ferred stock oa —— «(ee 6720325 66 
over 600 communities with a population of more than 3,500.0 neice ses = seeane 417°157 sl 
Below will be found tables giving a complete list of the subsidiary com- Anchor Realty Co oe | See te eee a10,00 mpeeason 
panies with the outstanding capital stock and bonded debt of my and the Toledo E ved "slg 18,093.400 ...... a13.875.000 .----- 
amounts thereof owned or contracted for by the Cities Service Co. The Preferred stock... a 00 e "486: prea a 
holdings of the Consolidated and Utilities companies are included in these Toledo Suburban El. Go. 1,100,000 _..... 9500,( heiertig os 
tables, having been taken over by the Cities Service Co. as of Nov. 1 1913. Citizens _——-.  - seal 3 a75,000 ...--- 
OAPITALIZATION OF SUBSIDIARY COMPANIES. = ine following he — =eeee cde —_ ~_-- 
table shows the securities of the su ry companies owned or controlled | tniteqd Wat.. Gas & El. Co. 1.805.600  #£_----- t 9.90 
by the Cities Service Co. as of Dec. 31 1923 [par of shares: a $100, b $50, United Wat. Zea. LE = =— scene ee 
c $25, d $20, e $5 25, Sf $1, g no par value, h $5, i $10 J Watauga Power Co Tae 300 ,UU0U peas 00,000 99.833 
— aoa" tale Service aaa” anaes Ser. Western Diseeietins 2 oN 00.000 00,000 175. ps Ses 
r= - Co. ; ai00, ° 
Coe Company. Outstanding. vice Co. phnen | oo ees yh 109 . 
- , / Co. bds. secur. % pledge 
Adrian Street Ry. Co_____- 75,000 75,000 30,000 98.333 . 0 
American Eagle Oi Go — ES 32.000 90 75, ofcom.stk.in cos. "arked 10,000,000 20,000 «250,000 100.00 
OS Og Os ee a150,000 99.5: Q tf 3 325, ee ~seencen 
Athens Gas Lt. & Fuel Go. 245.500 204,000 125,000 91.76 Total ....------------- 201,669, os by eee ag ot tga Pg 
Athens Ry. & Elec.Co._.. 892,900 _____. a750.000 99.8 *The stock owned in these companies 's lareely oo 
anette’ | stock te le 300.000 00°35 $10,000,000 bonds of the Consolidated Lt., Pow rac. 
DATE cece cee .  ewireds : 4 9.95 
Bartlesville Gas & Elec.Go. 667,000 = 71111 o64s.be0 | 0.0ne | “mary of Captel Seek ane rune Common Preferred P"Bionds and ana. 
anny Nn nd ac Co. 1 yy 967° 500 By = pale oes Funded Ni 
rush ElectricCo_------.- 1,265,000 7,006 | y 10 99.865 | Owned directly by Cities Serv. Co- $169. O37. 812 $33, "136, 714 $5, 488.143 
Carson wiry ‘ enwaze = seerce =— wen ene €1,942,950 100.00 | Securities owead by sub-hold’g cos. 90,483,320 356,500 1,300,200 
pS oem a . . @xaS)- = ------ ------ 5,000 ...... Bond and funds in sinking fund__.. -.--.... _--..-.-- “a7 406 ,983 
ee eaeere On 5.000 Outstanding in hands of public---- _ 7,289,489 23,170,442 180,474,443 
Petrol. Impt.& Exp.Co- _..-.. -...-.- 1,700,000 _..... er oF ee ee $267.410,621 $57,663,656 $201,669,769 
*Cent. Ohio Gas & Elec. Co. ; -.---- @2,500.000 99.916 pia er of Subsidiary Compantes.—As of May 1 1916 the Empire Gas & 
Chesebrough Bldg. Co___. 3,500,000 - -_--- a1,200,000 99.942 oO. Ww over the Quapaw Gas Co., Wichita Natural Gas Co., Wichita 
Cities Fuel & Power Oo.... -.---. -.-.-- 210,000,000 99.99 Pie Line Oo., increased its capital stock from if 500,000 to $12,500,000 
Bee meee OO... 82 cwcekc 020 cuwwse a50,000  ...-- ont issued $14,000,000 ist aM. and coll. tr. sk. 6% bonds due May 1 
Franklin Co. Pipe L. Co ete a 100,800 3 <ncwee 1926. See V. 102, 1542; V. 103, p. 1034. Ths entire stock of the en- 
Ohio & Northern GasCo_ 5,625,000  _____- a10,000,000) ___L_. larged co., * Raney ed , is owned a by wee Cities Service Co. 
Central Ohio Gas Co_. 2,975,000 -_---. a7,000,000 ___.- Proceeds of the nds were used to retire the $7,000,000 Cities Service 
Mire. Nat GasOo..14d. ep ee Sd cd aoe Co. 7% conv. notes (called for aE. on or ‘before July 12 1916), and 
Northw. N. Y. Gas Co. ert >. genie a99,600 ___L_. underlying bonds and provide for ocnennons &e. In Feb. 1921 the Empire 
Republic Lt., Ht. Gas & Fuel Co. brought out $5. 000,000 bond notes, and the Em ire 
werOo........ SSO dasecs a3,374,600 ...... Oil Purchasing Co. Seoued $10,000,000 7 poetic. notes. V. 112 p. 937. 
Sno...  cccaooe i cances FOG 7OR wntece In July 1916 eceutes the Orew Levick O Phila. V. 103, . 406.760. 106. 
ee ee ae 8 ieee  obtabnn In August 1916 or over 75% of the outstanding common and 
Empire Pipe Line Co. of stocks of the Toledo Trac. Lt. & Pow. Oo. in exchange for 35% 
tea || al SBE .O0O 8 ..csce ities Serv. pref. 7% com. stock: for each share of Toledo common, 
Gulf Coast Corporation... §$-...... ..--.-. hS50,.000 .....- and ehare for share for yey 103, p. 1119. 
Holden Evans SS. Co__- ee 8 Keenwn Psy Yeas In Nov. 1916 contracted to acquire i. visas Natural Gas Co. and its 
ER RS Se a600.000  _..-_- subsidiaries through the Empire Gas & Pipe Line Oo. V. 103, D. 
eee lf 820 we Of) = he oer to exchange Cities Service 7%. Gcbentures Ser an Ay stock and 
0 a a ee COnee Sssces mige, bonds of Kansas Natural Gas C See V. 111, 
National Petroleum Corp. ateis coil Se 4595,000 ...... fn th sir 1 1917 the Empire Gas & Fuel Go. was BUR: in Colorado 
Southern Fuel & Ref. Co Sib’. weewecs 1695,000 _____. 700 outstanding common capital stock, all owned i Cities Service 
Cities Service Oil Co., Ltd. $-.-... -..--- a5,000 100.00 and owns gas, oil and min cainerel lenses in Arkansas, Colorado, New 
Cities Service Oil Co. ionn) 455,000 267 ,500 a625,000 100.00 Te and Wyoming 
Cities Service Oil Stor.Co.  ....-. i «a««--- g110,750 160.00 In Dec. 191 junainend the Standard Asphalt & Refining Co. at Indepen- 
Cities Service Refining Co- 2,500,000 ------ 91,797,975 57.848 ce, Kan., from the Armour interests; also acquired control in igi? ¢ ee 
RE i a: i REIL iA AS ee RELI: 2,385, 13.37 Atlas Chemica! Co., which sells coke oven gas to the Toledo Rys. & 
Cities Service Transp.Co_. _-.---  -.---- al, 100.00 In Dec. 1918 the co acquired control of the Western Light & Power Oo, 
*City Light & Traction Co. 1,395,000 5,000 al, 000. 000 99.93 In 1921 anew oubel “igh? Cities Service Oil Co., Ltd., was incorpereted 
*City Light & Water Co_-_- —_—  £«¢asee a1,000,000 99.85 in Ga we Bt In the same year the Cities Service Co. of 
bine ai00,000 50.00 | Texas (V. 113, met 7) pny the Cities Service Oil Co. of Colorado were 
Colombian Petroleum Co._. -----. ------ a5,000,000 74.51 fo V. li P. 2309. 
Compania Colombiana In Aug. Leas ‘the co. purchased the Citizens Lt. . From. Co. and the 
ese ee! fl ee a200,000 ___--- Lenawee Gas & Elec. Co. of Adrian, Mich. V. 117, 
Compania de Gas y Som In Oct. 1916 purchased the capital stock of the Ore A Po cick Co., Ponca 
bustible “Tmperio” Sy RS eo A Poor b100,000 99.7 (Okla.) Co., Ponca ce Lubricating Co., Cuming (Okt, Refining 
Compania amex de im Oo. and the ucers’ Refining Co., Gainesville, - 103, p. 
Ns a lpi e5,250 100.00 1413. “igo. 
Compania Terminal ‘“‘Im- . 1921 a new subsidiary, the Ohio —_— Service Co., was in 
sh tip Ze gi pe ge h7,250 99.793 | tn Ome as a consolidation of the Alliance Gas & Power Co., the 
Cia de ‘Terrenos Petrol- County Elec. Co.. the Massillon Gas & Elec. Co. and the Trumbull Public 
ee ee Case 020k 0S 65,000 100.00 Service Co. Ashland Gas & Elec. Lt. 


Co. and the Richland Pub. Serv. 
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(Vou. 118. 





Co. were acquired Feb. 141922. V. 113, p. 1775; V. 114. p. 1070; V. 115, 
Pp. 187, 1541; V. 116, p. 1285. In Sept. 1922 the Cities Service Oil Co.,a 
new subsidiary, was formed. V. 115, p. 1325. 

in Aug. 1923 a new subsidiary, the Punic Service Co. of Colorado, was 
formed to take over the Denver Gas & Elec. Light Co., the Western Lt. & 
Pow. Corp. of Boulder, Colo., and the new power plant development at 
Valmont, Colo. For full particulars see V. 117, p. 897, 1564. 

In March 1924 acquired the Consumers Lt., Ht. & Pow. Co. of Topeka, 
Kan. (now operated under the name of the Capital Gas & Elec. Co.) and 
the Union Public Service Co. V. 118, p. 1273. 


In Feb. 1919 300,000 (par $10) “Bankers shares’ were disposed of 


,000 being subscribed for at $35 each and 100,000 at $37 50 each 
V. 108, p. 881, 1062. Seealso V. 109, p. 1702. 


ay 1914 sharehoiders ratified an increase in the stock from $50,900, 
000 ($30.000,000 pref. and $20,000,000 common) to $65,000,000 ($40,000, 
000 pref. and $25,000,000 common). On June 29 1916 authorized stock 
was further increased to $100,000,000 ($60.000.000 pref. and $40,000,000 
common). On Apr. 3 1917 shareholders ratified a further increase in au 

orized stock to $150.000.000 ($100,000 000 pref. and $50,000,000 com.) 

On April 8 1919 stockholders voted to increase the authorized amount of 
Pref. stock from $100,000,000 to $150,000,000. On Nov. 17 1919 the 
stockholders voted to further increase the auth. capital stock from $200 - 
000,000 to $300,000,000 by creating $60,000,000 of 6% Preference BB 
stock and $40,000,000 of 6% Preference B stock. $3,000,000 of the new 
Preference B stock was issued immediately being offered to the stockholders 


at $7.50 share. and was largely oversubscribed V. 109. p. 1702. 1999 
n Ju i 31 1922 holders of pref. and pref. ‘‘B’’ div. scrip were offered 
~ privet e of exchanging same for 8% conv. debentures ‘‘E."" V. 
» De a 
The Stockholders on Dec. 28 1922 increased the auth. com. stock from 


$100,000,000 to $400,000,000. V.115,p.2909. Compare V. 115, p. 2585. 


Stock, &c., Outstanding Dc. 31 1923. 


STOOK, ETOC.— Date. Interest. Outstanding. Divs.&Mat. 
Com. stock ($100) $50,000,000 .... Monthly $46.155,494 See text. 
Pref stock 6% cum ($100) 

$150.000.000 ae a Monthly 80,112,611 See text 
Pf BB stk 6% cum $60,000,000 ..-. Monthly BEELGGe adesenesus 
Pf B stk 6% cum $40,000,000 

DT titnidigbebinwess sees Monthly 3,536,749 See text 
i FO xs 

nv % debs Series “b"'; 1918 See text 1,426,330 Jan 1 1966 

os Ses c*r..tf| Bankers Trust Co., New York. trustee 
Conv 7% debs Ser “O©"' $17,-{ 1919 See text 12.553,970 Jan 1 1964 

500,000 gold__._- c*&r_tf. | Bankers Trust Oo., New York, trustee 
Conv 7% deb Ser “‘D" $30,-{ 1919 See text 10 154.558 Jan 1 1966 

000,000 gold____- c*&r_tf_|New York Trust OCo.. New York, trustee 
Conv 8% deb ser‘*E"’ g_c*&rtf 1922 See text 1,709,840 Jan 1 1966 


‘Bankers’ shares" (par $10)_r_ .... See text x 
Dividend scrip ..---- See text below 
x Included in common stock outstanding 


k.—On Nov. 17 1919 an amendment was made to the charter which 
provides that the company shall have the right to redeem its first pref 
stock, all or in part, at 112. Preference B and Preference BB stock are 
redeemable, all or in part, at 106. V. 109, p. 1990. 

Dividend Scrip.—The div. scrip is non-int. bearing and at time of issuance 
no maturity was fixed. The board of directors, however, may at any time 
fix dates of maturities for the scrip to be issued and may do this without 
awaiting the time when the co. may be in position to resume cash dividends 
a oe representing cash div. will cal! for redemption in cash. whiie 


Pp representing com. stock divs. will be red. in Com. st t par. 
112, p. 2646. om. stock at par. V 


Dividend Scrip Purchasing Fund.—F_r details see V. 113, p. 421. 


Divitdends.—Divs. on the pref. stock commenced with the date of or 
ganization Sept. 2 1910 and were paid monthly at the rate of 6% per annum 
until Aug. 1 1914. Divs. at the same rate were resumed on Jan. 1 1916 
and the accrued accumulated divs. were paid in convertible debentures. 
peactwatty all of which have since been converted. Oash divs. paid 1 egu- 

ly to and incl. June 11921. Divs. were then paid in non-interest bearing 
scrip up to Sept. 1 1922, when cash divs. were resumed. The scrip was 
redeemed either through payment in cash or conversion into 8% conv 
debentures “E. V.115, p. 649. Subsequent divs. of 4% of 1% monthly 
have been __ regularly in cash. An initial div. of 4% of 1% was paid 
Jan. 1 1920 on the 6% Preference B stock. Same rate paid regularly to 
and incl. June 1921. Divs. were then paid in non-interest-bearing scrip 
up to Oct. 1 1922, when cash divs. wereresumed. ‘The scrip was redeemed 
either through payment in cash or conversion into 8% conv. debentures 

E.” V. 114, p. 649, 873. Subsequent divs. of % of 1% monthly have 
been paid regularly in cash. Cash divs. on com. stock began with the date 
of organization, Sept. 2 1910, and were paid monthly up to Aug. 11914 at the 
following rates per annum: 3%. 1910; 3%, 1911; 4%. 1912; 5%, 1913; 6% 
1914, and were then suspended until Jan. 1 1916. at which time a distribu 
tion of 6% of convertible debentures was made, and on July 1 1916 a further 
distribution of 3% of convertible debentures. Since that time to and 
including June 1 1921, cash dividends were paid on the common stock at the 
rate of 6% perannum. Subsequent dividends paid in non-interest bearing 
—, For details see under ‘Dividend Scrip’’ above and V. 112, 
p- 46. On Sept. 1 1916 a dividend of 2% in common stock was 
paid and on Dec. 1 a dividend of 4% in common stock was paid. During 

917 the co. declared a div. of 6% payable in com. stock; in 1918, 9% in 
com. stock, and in 1919, 12% in com. stock. The company paid a div. of 
14% in com. stock on Feb. 1 1920, placing the div. at an annual rate of 
1S los Saeem Goes. ods 2 rate —e aid he gene to and incl. June 1 1921, 
aC vs. pa n non-int.-bearing scrip. Se 1: 
Scrip" above and Uli» aan "4 p e under ‘‘Dividend 

8 


m A — aren, a 5910, $4.11; In 1920, Jan., 46.1c. 
- -9c.; a o ear Oek . 2c.t I 2 -8C.; ' of 

46.9¢.; Aug., 45.60.1 Sept., 420: Oct.. 40.75c. Py Now. di bon Dae 43 Be 
in 1921, Jan., 39c.; Feb., 34c.; March, 36%c.; April, 35c.; May, 35c. 
June. 35.5c.; July 1 1921 and since to date in scrip. 


“Bankers’ Shares.""—The company deposited with the Bankers Trust Co 
N. Y., 30.000 shares (par $100) of common stock of the co., against 
which were issued 300, non-voting certificates known as “Bankers 
shares, each share representing 1-10th of a share of said common stock 
Holders of the Bankers’ shares have the right to surrender their holdings 
and receive therefor 1 share of com. stock ($100) for each 10 shares of 
Bankers’ shares deposited prior to July 1 1921. The stock divs. accruing 
to the com. stock deposited were sold each month and the proceeds, to- 
gether with the cash divs. on such stock, paid the holders of these Bankers 


month. Beginning July 1 1921 all divs. were paid in scri 
Additional shares may be issued at the option of the 
Doherty & Co., its fiscal agents. V. 108 p BRI” O° COmPany or H. E 
Convertible 7% Debentures, Series ‘‘B."°-—Denom. (1) coup. (c*) bonds 
$500 & $1,000, int. J.& J.; (2) . bonds, $5,000, $1,000, $500 or $100; int 
payable by check, at buyer's option, either monthly, Q.-J., J. & J.. or annu- 
ally Jan. 1; (3) regis bonds, $10 cr inultiples thereof, less than $100, int. 
payable annually Jan. 1. Each $100 of principal amount is convertible. 
at the option of holder since Jan. 1 1920, on the first day of any month. 
in par value of preferred stock, and $20 par value of common stock 
h an amount of cash and stock equal to the dividends paid 
on an equal amount of common stock from Jan. 1 1918 to the date of con 
ren. Pa begs ov company - incl. in amount outstanding. 
Oallable, y lot or stinctiv 
pow aT y e numbers at 102 and int. ou 


See text. 


for redemption, the right to convert is secured f t 
least 30 days prior to redemption date. Interest pre without y we deh 
of normal eral income tax. V. 106. p. 1126: V. 107, p. 607, 699. This 


issue has been closed. Up to Apr. 1 1924 93.271 sh f . stock 
been deposited against which $932,710 Bankers’ qhares have been Sor 
Convertible 7% Debentures, Series ‘‘C.’"°—Denom. co bo 
& $1,000, int. J. & J.; bonds, $5,000, $1,000. $500, $100, 
multiples of $10, nt. payable by check, monthly, 
semi-annual! older; except that on bonds of 


less than $1 Sieaieal ~~ ag ~ BH is bl 
principal amount, in payable annually on Jan. 
- Each $1 ,000 principal amount of these Sebentures is convertible. iat 
option of holder) into 9 shares of Cities Service pref. stock and 1 share of 
ties Service com. , together with the accumulated cash and stock 
divs. on the latter amount of com stock from Jan. 1 1919 to time of con- 
version. $329.500 owned by the company not incl. in amount outstand- 
ing. Redeemable, all or in part, at any time at 102 and interest. If 
called for redemption. the right to convert is secured for at least thirty 
be % redemption fete; Interest Bargbie st = -s. bp d 
+ N. Y., or office o ies Service -in ndon, ou uction 
of normal Federal income tax. V. 108, p. 82. 


$500 
$10 
quarterly. 











Convertible 7% Debentures, Series ‘‘D.’’—Denom. (c*) $1,000 and $500. 
int. J. & D.: (r) $5,000, $1,000, $500, $100, $10 and multiples of $10; int. 
payable by check monthly except that on bonds of less than $100 principa} 
amount, int. is payable annually on Dec.1 only. Each $1,000 principal 
amount is convertible since Jan. 1 1922 into $925 value of either 
6% cum. Preference B stock or 6% cum. Preference BB stock and $75 par 
value com. stock, together with the amount of accumulated cash and s 
div. on $75 par value com. stock after Dec. 1 1919 up to time of conversion. 
$9 553.600 owned by co. not incl. In amount outstan Additional 
debs. of this issue may be auth. under certain restrictions. $3,000,000 are 
deposited with the Bankers Trust Co. for the conversion of the Toledo Trac. 
Lt. & Pow. Co. conv. 7% debentures. Through operation of an investment 
fund there is available for purchase in the open market at a price not exceed- 
ing 105 and int. for account and benefit of holders of these debentures, & 
sum each month equal to the cash dividends paid on the amount of com- 
mon steck into we these debentures are convertible. Callable, all or 
in part, at 102 and int.; when called the right of holders to exercise their 
privileges of conversion is secured to them either on the redemption date or 
a date a reasonable time prior to such redemption date, which must be fixed 
by published notice. Int. payable at offices of H. L. Doherty & Co., 
N. a or company’s offices {n London, Eng. V. 109, p. 2174. 


Convertible 8% Debentures, Series ‘‘E.""—Denom. (c*) $1,000, $500 ana 
$100. Int. M. & S.; (r) $1.000, $500, $100, $10 and multiples of $1,000. 
interest payable by check monthly, except that on bonds of $10 denom,. 
int. is payable annually. Are conv. at any time, at option of holder; 
as follows: Each $100 bond may be exchanged for $85 of Cities Service 
preference stock and $15 par value com. stock, together with ali divs. paid 
on com. stock from date of issue of the debentures up to time of conversion. 
Red. at 115 during first year of life and at a premium diminishing 1% each 
six months down to par, at which price these debentures may be called for 
redemption after 7% years. V. 115, p. 649. 

Bonds of Consol. Cities Light, Power & Traction Co.—These bonds remain 
out as a lien on the securities pledged therefor (see * in the foregoing table). 
The bonds are subj. to call at 105 on any int. day and are guar., p- & i.. 
by the Cities Service Co. On or before Jan. 1 the company will in each 
year either (1) pay to s.f. 1% of bonds out or (2) deliver to trustees bonds of 
the present series equivalent at 105 and int. to the above payment. All 
cash in sinking fund will be applied either (1) for purchase of these bonds 
at or under 105, or call at that figure; or (2) in purchasing bonds of com- 
panies whose stocks form part of security for present series. All bonds so 

urchased will be kept alfve for sinking fund. $572,500 bonds in sinking 
und. Maryland and Pennsylvania State tax refunded. See also V. 95. 
p. 679, 110: V. 103, p. 1983. 


First lien mtge gold (see text) { 1912 5¢J-J_ 2$10,000,000 July 1_ 1962 
($100, $500 and $1,000, or/Int. at office of H. L. Doherty & Co., N. Y.., 
£ equivalent) $10,000,000| or Lioyd’s Bank, Ltd., London. 
CO eee c*.tf| Bankers Trust Co., New York, trustee. 

z $10,000 of this amount is owned by Cities Service Co., and $1,- 

600,000 pledged under mtze. of Cities Fuel & Power Co. 


EARNINGS OF OITIES SERVICE CO.—For the 12 months ending 
Dec. 31 1923 (annual report for 1923 in ‘‘Chronicle’’ of April 26 1924). 

The ‘‘earnings’’ as here shown Iinciude both the dividends and inverest 
received and the company's proportion in the undivided surplus earnings 
of the subsidiary companies for the periods in question, based on its holdings 
'n sald companies 





——Month of December—— —12 Mos. end. Dec. 31— 
1923. 1922. 1923. 1922. 
Gross earnings--------- $1,298.656 $1,287,671 $16,602,562 $14,658,971 
Ee eae 37,178 46,000 508,946 453.296 
Net earnings. .------- $1,261,478 $1,242,471 $16,093,616 $14,205,674 
Interest on debentures._. $221,323 $215,388 $2,624,856 $2 ,358.555 
Preferred dividends. --- 417.670 411,589 4,987 ,977 4,917,517 
Net to common stock. $622,485 $615,494 $8,480,783 $6,929,602 
Combined Income Account of Subsidiary Compantes. 

Calendar Gross Net (after Interest Preferred Surp. for 
Year— Earnings. Tazes, &c.) Charges. Dips. Com. Stock. 
= $109 ,982,157 $30,613,226 $15,629,215 $6,162,219 $8,821,801 
I ide aa 99,194,394 27,589,481 14,490,575 5,796,492 7,302,414 
TEE wawneewe 8$5,128.432 23,704,543 11,906,508 5,491,724 6,306,311 


OPERATIONS, &c.—As of Dec. 31 1923, Cities Service Co. subsidiaries 
owned 372 miles of track, 822 cars, 1,776 miles of artificial gas mains (on 
3-inch basis); 5,678 miles of natural gas mains; 2,158 gas wells, and 3,858 
oil wells. During 1923 carried 97,199,484 passengers, sold 6,908,051 M. 
cu. ft. of artificial gas, 40,491,897 M. cu. ft. of natural gas and 993,913,613 
k.w. hours and produced 11,286,253 bbls. of oil. 


OFFICERS.—Pres., H. L. Doherty; V.-Ps., Thomas I. Carter and E. H. 
Johnston; Sec., Paul R. Jones; Treas., Louis F. Musil N. Y. Office, 
60 Wall St.—V. 116, p. 1182, 1280, 1755, 1765, 1791, 2012, 2261, 2888 
2998; V. i} 7, P 329, 673, 785. 897. 1352, 1559, 1890, 2438, 2775; V. 118 
p. 206, 314, 668, 911, 1273, 1396, 1524, 1915. 


(1) Adrian (Mich.) St. Ry. Co. 


ORGANIZATION.—Incorp. in Mich. on Feb. 13 1900 as a reorganiza- 
tion of the Adrian St. Ry. Co. Cities Service Co. owns 98.333% capital 
stock outstanding and all of the $75,000 1st M. 5% bonds. 

Franchise.—Expires in 1935. 


Road, &c.—Does the entire electric railway business in Adrian, Mich. 


3.89 miles of track and 6 passenger and 1 other motor car. 50-70-lb. T 
and girder rails; standard gauge. 


Officers.—Pres. & Gen. Mer., Frank R. Coates; V.-P., Morton C. Gosley 
Sec. Henry T. Ledbetter; Treas., A. O. Van Driesen.—V. 110, p. 2567: V. 
D. ° 


(2) Athens (Ga.) Railway & Electric Co.—A trolley road. 


ORGANIZATION.—Incorporated in Georgia on April 1 1910. 
shased Athens Elec. Ry. Co. Leased for 99 years from May 1 1911 the 
James White Power plant. V. 90, p. 1101, 1423. Hydro-electric stations 
at Mitchell's Bridge, Tallassee Shoals and Barnett Shoals (James White 
power plant); steam station in Athens. Owns and operates entire street 
railway, electric light and power systems in Athens. holesales en at 
Jefferson, Ga. Population served, over 20,000. Franchise unlimi in 


. 
, 


Pur- 


time. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ten § o— oz to Ph. nese, <eebeee ss  esnanee 
4 , cum = 
$100)... ee 300,000 Oct ‘23,1 
ist & ref M $2,000,000 pas) 1910 585-3 344,000 July 1 19 
sinking fund ($1,000)c* cpt/Int. at Farmers’ Loan & Tr. Co., N. Y., Tr. 
Gen. mtge. & coll. tr. Ser.“‘A’’{ 192 8% 160,900 June 1 1936 
hae eee tf|Colonial Trust Co., Phila., Trustee. 
Athens Electric Ry ist mtge{ 1901 6g A-O 388,000 Oct 1 1931 
$400,000 ($1,000) gold Interest at Title Guar. & Trust Co., Atlanta 


c*cp Trustee, or Old Colony Trust Co., Boston. 
Stock.—Preferred stock is redeemable at 105. 

Bonds.—Of the 1st & ref. bonds, $388,000 are reserved to retire under- 
tying bonds, $179,000 are pledged to secure the gen. mtge. & coll. trust 
Series ‘‘A’’ 8s and $996, for acquisitions and improvements at 75% of 
cost, but only when net earnings are 144 times int. on all bonds out and 
those to be issued. $50,000 are in treasury. $43,000 have been > 
Sinking fund of 1% began in 1915. Bonds subject to call at 110. 
Vv. 93, p. 665. The Gen. Mtge. & Coll. tr. 8% bonds ser ‘‘A’’ have a 
sinking Pand which will retire 90% of these bonds by maturity. Are call. 
= a 6% b . Tax refund in Penna., Maryland and Dist. of Columbia. 

- 113, p. 70. 

of the Athens Elec. Ry. lst M., entire issue, but no lesser part, may 
ne called at 106 andint. See V.73.p. 1311. 


Dividends.—On pret. 6% 2 annum in 1904 and 1905, 5 
8% 1907 to 1910, 5% in 1911 a 


% in 1906. 
nd to and incl. Apr. 1923. 


vs. on com, 


are no longer reported as Cities Service Co. owns over 99% of same. 


ROAD.—Owns 8.93 miles of track. Standard gauge 60-lb. A. 8. O. E., 


70-Ib. T. rail, 15 aneses Bees. and 3 motor work cars; 2 other cars 4 power 
plants, 7,850 k.w. capacity. 


OFFICERS.—Pres., OC. D. Flanigen; 
oe: Sec. & Treas., J. M. ane 
1191; V. 108, p. 169; V. 113, p. 70, 1052 


V.-P., Dale B. Carson and B. 
Office, Athens, Ga.—V. 107, p. 
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(3y Rartloevitie Gas & Elec. Co.—Entire stock (except directors shares) 
owned by Cities Service Co. co. was formerly known as the Bartles- 
ville Interurban Ry. Co. Name was changed to present title on Oct. 1 
1920, and property of Bartlesviile Gas & Oil So. was acquired. As of same 
date, co. transferred its railway mropers z. to the Bartlesville Interurban Co. 
Railway (service discontinued July 15 1920. See V. 110, p. 1860.) As the 
co.'s operations are now confined solely to gas and electric business we have 
eliminated the co's statement from this supplement. V. 110, p. 1088, 1186. 


For history of Bartlesville Interurban Ry. see “Electric Railway” Supple 
ment of Nov. 15 1919. 


(4) City Light & Traction Co. 

ORGANIZATION.—Incorp. in July 1912 & Missouri as successor to the 
Sedalia Lt. & Trac. Co., sold at gg Vv. 95, £9. See plan under 
Sedalia Lt. & Trac. in V. 94, p. 1058. ia Ice, Lt. & Fuel Co. 
Does entire artificial ectric WS - e and power “aa electric rallway 
business in the or of Sedalia: also manufactures and sells ice. Population 
served over 25.000 

Franchises.—Gas expires in 1926; electric in 1940; and railway in 1940. 

STOCK AND BONDS— Dat. 


Interest. Outstanding. Maturity 
nS Oe £9100) - Pia ea a 8) 000,000  sa<ccane 
30,1 1912 5 J-D ® pes. 000 June 1 1953 
a ‘sink eo 518100. 8 $250, Int. at office of co. or H. - Dob erty & Co.. 
hf New York Trust © 


Saceeed c*cpt 
{ fee ia Trust Co., Sedalia. Mo., Trustees 

Sinking fund of 1% of hoads out wr aed June 1 1922: ga. at 105 and int. 
on 4 weeks’ notice. Additional bonds may | ssued for 85% of impts. 

Divs. on + were paid or = year 1913 at the rate of 1%, and increaseo 
by 1% each year until 1917, when 5% was reached. Divs. are _eo 
June and December. Divs. are guar. by Gas Securities Co. stock 
is convertible into bonds, $ for $, under certain restrictions. 

ROAD .—Owns and operates 8.6 miles of track. 27 motor pass. cars and 
6 trailers; 2 other cars. Standard gauge, 50 and 70-Ib. rails. Has steam 
ese plant with 4,000 k. w. capacity. 50 miles distribution lines. Has 

8.12 miles of gas mains. 

OFFICERS.—Pres., H. L. Doherty; V. P., T. I. Carter; V.-P., Gen. 
Mer. & Treas., H. OC: Feue rs; t gi , Allen O’ Bannon.—V. 107, p. 1384; 
V. 109, p. 1891: V. 110, p. 167; V. 113, p. 627; V. 114, p. 853, 1650. 


(5) Cumberland & i he Electric Ry. Co.—A trolley road. 
a BAAisa TION. —Organized in M cond on on hoe 3h 11 1902 by spectal 
of the Legislature, as successor to the Oumberland 


& 
By. Has absorbed the Lonaconing Midl ~—y ‘“ Frostburg Ry. and the 
esternport & Lonaconing. Population served over 51,50 


0. 
Valuation.—In Dec. 1920 valuation was placed at $1,883,304. 


ws Eun 
Dp. 2520. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity 
Stock $1.000,000 ($50)_..... --.. -----.. os ee 
West’p't & Lonac’g, $225, 1903 J-J 15 225,000 Jan. 15 1928 

( J eee *pt/Int. at Real _ te Trust Co.,Phila., Trus 
Frost Eck & Cum Ist M $250.-| 1901 5 £> 230 “a, Junels 1926 
$1,000) _c*cpt} Int. at R 


500 & 
Lonac Mid & Frost first mtge| 1901 


Dis 200, 
$200. ,000 g ($1 £00) - -c*cpt/Int. at Reni Estate Trust Co., Piles trust. 
he above bond issues are callable at 105 and int. 


ROAD.—Operates 27.40 miles (2.50 operated under trackage rights) of 
track between Cumberland, Eckhart, Frostburg, Lonaconing and Western- 
port, passing through other communities; 60, 75 and 92-lb. T and girder 
rail; standard gauge. 20 motor cars (15 pass.) and 6 miscellaneous cars. 


OFFICERS.—Pres., H. L. Doherty; Sec.-Treas., Hugo Scott V.-P. & 
gr., D. D. Price.—V. 104, p. 2451; V. 111, p. 2520. 


(6) Durham Public Service Co. 


ORGANIZATION .—Incorp. in N. O. Jan. 29 1901 as Durham Traction 
Co. (name changed to present title early in 1921). Cities Service Co. 
owns all the com. stock. Company owns and operates all the street 
railway lines and does an electric light, power and —— ice business in 
the City of Durham, N. ©. Pop ation served, 33,500 


STOCK AND BONDS— Date. Interest. endian Maturity. 
Common, ge00 008 (3100) ---- idjijee srkbneoe B00 ON 
Preferred $300,000 ($100)_-.. ---. 6-J. DT? sn tccnucsen 
Gen mtge ser “A” $650 30,000 1921 8A-O1 G42 600 April 1 1936 
(3100, $500 & $1. 000) gold) West End Trust Co. and Ernest H. Johnston 
Call at 102 & int. on 60| Trustees. 
days’ notice * 


Se c 

Durham Trac Co Ist M., 
$400,000 cum. (closed); 1901 5g M-Al 400,000 Mar. 1 1941 
($1,000) gold... -_. c*tf. Maryland Trust Co., Balt., Trustee. 


EARNINGS.—Year ended Dec. 31 1922, gross, $670,794; net, $239,155. 
In 1921, gross, $610,120; net, $146,487. 


ROAD.—10.19 miles of track; 25 passenger motor cars, 1 motor service 
car and 2 other cars. Standard gauge. 60-lb. T and 80-lb. girder rail. 
Overhead trolley. 

pal She der —Pres., H. L. Doherty; V.-P. & Gen. Mer., R. L 
V.- T. I. Carter; Sec. & Treas., A. W. Grady. Office, 
bi "i13, p. 2405. 

(7) Meridian Light & Railway Co. 


ORGANIZATION.—Incorp. in Mississippi in Feb. 1901 as a reorganiza- 
tion of the Meridian St. Ry. & Power Co. Does entire street railway, 
artificial gas and electric business in Meridian. Owns all the stock of t Ps 


Hattiesburg Trac. Co. Franchises are for 50 years from Oct. 4 1895 for 
street railway and from Dec., 


. Lindsey; 
Durham, N. C. 


1900 for gas ‘and electricity. Contract for 
lighting streets. Population served, 27 ,-000 
STOCK AND BO tan). Date. Interest. Outstandi Maturity. 
Common $2,000,000 ($100)... ---. ----.-.-. J /_ ree 
Ist mtge 750.000 gold cst +} ae 5g M-8 750,000 Mar 1 1944 
8 F  aeeenarne t First Nat. a of Mobile, trustee 
Gen aise ef $5, 000 000 1910” 5 M-S 166 00 Mar 1 1945 
GORGE) secccens gc*cpt! Nat. Bank of Mobile. Trustee. 


Bonds.—A sinking fund of 1% of 1st M. bonds became operative Sept. 1 
1906. $223,000 of outstanding bonds are held in sink. fund. onds are 
subject to c ill on 3 weeks’ notice at 105. V. 92, p- 1311. $750,000 of gen. 
mtge. bonds are rese rved to retire Ist mtge. bonds and $3,026,000 may be 
drawn for 85% of impts.. &c. Sinking fund of 1% of gen. mtge. bonds 
out is operative provided that the earnings are sufficient after the payment 
of semi-annual int. on both the lst Mtge. bonds and Gen. Mtge. bords. 
Red. at 105 on 4 weeks’ notice. Int. at office of trustee or office or agency 
of company in New York. 


ROAD.—10.239 miles of track, standard gauge. 70-Ib. 
to 98-lb. girder gee groove. 12 motor and er 
yn A 5,220 k. w., 83.4 miles distribution line. 


T rail and 73 
cars. Power station 
Has 29.33 miles of 


OFFICERS. ee C. W. Soule; V.-P., 8. B. Irelan aon jouw Three- 
foot; Gen. Mer., '& Treas.; . Phipps.—V. 91, Pd 92, p. 
1113; V. 107, p. 603, V. 110, p. "248; V. 112, p. 2537; 15, ~s ‘9580. 

(a) Hattiesburg Traction Co. 

Meridian Lt. & Ry. Co. owns all the stock. 


ORGANIZATION. Coens in 1905 as Hattiesburg Traction, Light 
& FuelOo. Namecha to above in Nov. 1906. t. 2 1907 purchased 
Hattiesburg Gas Co. and Hattiesburg Light & Power Co., giving com 
control of artificial gas, street railway and cone = eg bt an wer bus 
of city: Mhocwrictey and street railway franchise 25 years from 1906: 
Fra ~_% _— in 1930. Has contract for lighting city streets. 
served, 


enSEQES ARM RONDS— Dat 
Ist. intge scoell 


ati 000) -.--------- 


Interest. 


Outstandi Maturity. 


$500. 
($1 000)|_1908 6J-J3 aye og i- 1 1928 
c*cpt/Int. at Guaranty Trust Co ze Trustee 


oo +, Or at 


or Add’! Selie ma 
Bonds are callable at 105 & int. on any int. 


be drawn for ot 
gh 1%, began July 1 1916. 


te on 4 weeks’ not 





—— 


Pay we. —6. $65 miles of track. Standard 1s om 70-lbs. and over 

. O. E.—T rail. 13 motor and 3" other Rewer house capacity; 

> 100 k. v. a.; 36.34 miles distribution lines. Lom 15.92 miles of gas mains 

OFFICERS.—Pres., H. ie Dement. N. Y.; V.-P. 
and R. E. Burger, N. » = & Treas. 

D. E. Byerley.—V. 93. p. isi: SV. 95, p. 679; V 


(8) Richland Public Service Co. 

In 1922 was merged into the Ohio Public Service Co. For history up to 
time of merger, see ‘‘Electric Ry.’ Supplement of Apr. 29, 1922. — 

(9) St. Joseph Railway, Light, Heat & Power Co. 


On Jan. 1 1913 the Cities Service Co. acquired control and now owns 
over 95% of the common stock. Oities Service Co. guarantees the 
at 4 ae Ses pref. stock. V. 96, p. 136. See also V. 97, p.366. 

GAN —In in Missouri on Nov. con: 
solidation of the St. son Traction & Lightin * 5 Ry. ~_ ° 


M. R. Bump, N. me 
Howard ‘McDavid Gen. Mgr., 
V.107, p. 802; V. ire p. 198. 


Power Co., Citizens’ R ,» Union Ry. Co. a Joseph & Lake Ry. 
and bet Park Ry. Co. 7s "ihe. 1923 was auth. to pucnae i A prs 
erty of the Savannah (Mo.) Electric Light & Power Co. op 


Controls the entire electric light and power and central pe 
ness, and owns and operates the street railway system in St. Joseph, 
Mo., and an interurban line between St. Joseph and Savannah, 0. 
Sells ty at_ wholesale for distribution in following communities: 
Savannah e Kalb, Washena (Kan.), Amazonia, Curzon, Forest City, 
Bigelow and Oregon. Principal railway 

expire from 1935 to 1958. 
of time. 


Pus 


ranchises are perpetual; — 
Franchise for electric “Te unlimited in poin 
Franchise for heating service expires in 194- 


During 1912 a contract was made with the Kansas Oity Clay County & 
St. Joseph Ry. (see under “Kansas Oity’’), under which that company’s 
cars from Kansas City are operated over the tracks of this company. 

Fares .—See ‘Electric Railway’’ Supplement of Oct. 28 1922. 


Valuation.—Early in 1920 the Mo. P. 8. Comm. fixed the value of the 


co.’s holdings for rate making arposss ¥ at $5,800,000, while the co. holds 
Wk, $11,521,639 is the fair valuation . 110, p. 872 The co. has ap- 


STOOK AND BONDS— Date. Interest. Outstanding. 


Mat 
Com stock $3,500,000 ($100). 


a »590,000 See text 
stock 5% cumulative| _... 6 Q-3 1,560,000 Oct '23,1é 
$2,500,000 ($100)_._..... 
m $ cnet 80rd 1902 5aM-N 5,000.000 Nov 1 1937 
Cae anecanmman t/(nterest payable in New York. 
lst & ref mtge ($i5, 000. ‘0003 1916 J- 695.000 July 1 1946 


gold ($100. $500, & $1. png Interest payable in New York. 


Bonds.—The ist & ref. mtge. bonds are a first lien on the interurban 
line between St. Joseph and Savannah, Mo., and a general lien on remaining 
property, subject to $5,000,000 let M. 5s, for retirement of which an equal 
amount of Ist & ref. 5s is reserved. Additional bonds may be issued only 
for 85% of cost of add'ns, exts., &c., under conservative restrictions, or for 

85% of ist M. bonds retired through the supplemental sinking fund. 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this issue 
at 102%, or of Ist M. bonds at 105; or, at option of co., 2% for construc- 
tion, acquisitions, add'ns or impts. hile any Ist M. nds are out- 
standing. the co. must pay, as a supplemental sinking fund, an additional 
1% of the amount of bonds of that issue outstanding, to be applied as above 
eet forth, or may wepene | in construction 1% of the amount of the bonds 
outstanding. lst & ref. M. bonds canceled in sk. fd. but lst M. kept alive 
until all bonds have been deposited with the trustee. First & ref. bonds are 
red. on any int. date at 102% and int. Trustees are Bankers Trust Co., 
N. Y., and Mississippi Valley Trust Co., St. Louis. Legal investment for 
Maine savings banks. V. yD 1302. "Trustees for the Ist M. bonds are 
Equitable Trust Co., N. wand me Valley Trust Co., St. Joseph, 
Bonds cannot be called. ¥ 75, p. 1032. The lst M. bonds’ are listed on 
the Phila. and Louisville stock exchanges. 


Dividends.—5% per ann. has been ponuilest paid on pref. stock since Oct. 
1902. First div. on com. stock paid Dec. 190 


yh in 1909, Ba’ 1910, 2%; 
in 1911, 2%. In 1912, Mar., 4%; June, 4% %: Se 4%: oe 
dividend at the rate of 2% per ann. was paid Feb> qi "1913 iF the itieaths 

gucgecding a the ) Fegular pas peyment in Dec. 1912; dividends were paid quarterly 


to Sept one sin 
LATEST EARNINGS.—For 12 months ending Dec. ot 
Gross ° seer ing Net 
12 Months— Earnings. penses. ene. a. A Balance. 
peep ESTERS $2,430, 6 $1, 032. 428 $498,387 rg 750 $213,637 
1921 capa ieee sats 2,243,924 1,940,857 303,066 284.750 sur.18,316 
PROPERTY .—59.02 miles of track. Standard gauge; 50-70-lb. T and 


er rails; 114 motor and 98 other cars. Generating plant capacit¥ 
,600 k.w.; 23.40 miles of primary and 292.24 miles distributing 


ines . 
OFFICERS.—President, H. L. Doherty; Vice-Pres. & Gen. Mer 
8. B. Irelan; Sec. & Treas., JR. Sberrouins. St. Joseph.—V. 107, p 2008; 
Vv. 106, p. 270; V. 109, - 24.40 110, p. 872, 2568; V. 111, p. 494, 2230, 

2325; V. 112, p. 1867; 116, p. Vis. 51 , 2885. 


(10) Toledo. Ottawa Beach & Northern Ry. Co. 


ORGANIZATION .—Inco poe Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place . Co. and Ottawa Beach & Southern Ry 
Co. Franchise expires in 1929. "Cities Service Co. owns over 99% of the 
co.'s $1,500,000 (auth. and outstdg.) capital — ead all of the outstand- 
ing $450,000 Ist M. 5% bonds ($1, ,000 auth 


ROAD, &c.—Operates an electric railway oral Toledo and Toledo 
Beach, Mich.; also operates a branch line connecting Toeldo with Point 
Place, O. Sut pplies energy for light and power service along right of way. 
26.99 miles of or (9.84 operated under trackage rights); standard gauge 
60 and 70-lb. T-rail; cars leased from Community Traction Co. 


OFFICERS.—President, Frank R. Coates; Vice-Pres. & 


B.C. Adams; Sec., H. T. Ledbetter; Treas., A. C. 
Pp. 1653. 


(11) Toledo Traction, Light & Power Co.—A holding company. 
Oities Service Co. has acquired ad 95% ” the outstanding common and 
over 97% of the preferred stock. - 103, p. 1119. 


ORGANIZATION .—Inco aoep. in ‘salns her — 30 1913 to acquire the 
stock and bonds of the Toledo Rys. & Lt. Co. (now Toledo a Co.) 
in connection by the re-organization of that company as per plan in V. 95, 


General Mgr.. 
FVan Driesen.—V. 114, 


p. 1040; V. 9 361. 
In June igi Sinority shareholders were ves ) ager arr ad ond 2 
timited time to exchange stock —) original V. 102, p. 2344. 
of the stock has been acg 
he Toledo Traction, Light. & Power Co. owns (a) $13.368.200 
over 96%) ‘Toledo ison Co. com. stock; (6b) $231.500 Toledo 
dison Co. Preference stock 7% cum. Ser. A: (c) $7,453 000 Com- 


munity Traction Co. lst Mtge. 6% bonds; (d) all Community Traction Co. 
; % cum. pref. stock; (e) 4,990 shares com. stock (no par) and $1,100,000 

%, bonds of the Toledo Suburban Electric Co.; (f) $10,000 com. ‘stock of 
tg Anchor Rea lty Co. 

In Sept. 1923 issued $1,100,000 2-yr. 614% secured notes, proceeds be- 
ing app ied toward the payment of the purchase price of the electric power 
and light properties serving the city of Adrian, Mich. In this connection 
the Toledo Suburban Electric Co. was formed, all the securities of which 
are owned by the Toledo Trac., Lt. & Power Co., to take over these prop- 


erties. 17, p. 1349. 

STOCK AND BONDS— Date. Interest. ar ret Maturity. 
Pref $8. 800.900 (8100) 07 Msc orrs weecae Re oonoones 
3-yr. secured notes » £06.0001 1 922 6¢F-A 6,271, 0 Aug. 1 1925 

$500 and $1 *000) Paola ot | Hla TS Sav. Bank, Chicago, t 


rustee. 
g F-A ,000 hee 1 1925 
yom Bi. “Cheat, trustee. 


7,303,000 1st 


yr secured notes $2,000,000 
X$500 © $1000) sold. coef | Harris Tr, 


ait .—The 3-yr. 6% notes are secured eT eet of 
e. 6% bonds of the meg mer Trac. Sor col 000 com. stock 
‘oledo Edison Co. nhing | fund of over $200,000 per annum is provided 
ty $228,500 retired = sink. fund. Call. on Ist Ray of an snonaia on 
30 days’ notice at 101% and int., during first year, * 101 and int. during 
second year, and at 100% and int. duzing third year. Penna. & Conn. 
4-millstaxrefunded. V.115,p.646. The vr. 63% % no tes are secured by 
pledge of $1,100,000 1st mtge. Pe coll. 64% qt and all the outstanding 
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capital stock (except directors’ shares) of the Toledo Suburban Electric Co., 
and are further secured by a charge on the $7,303,000 lst mtge. 6% bonds 
of the Community Traction Co. and the $13,000, 000 com. stock of the Tol- 
edo Edison Co., subject only to the pledge thereof as security for the 3-yr. 
oo notes. Are call. on the Ist day of any month on 30 days’ notice at 

1% & int. prior to Aug. 1 1924, ond at 101 & int. thereafter to maturity 


Int. payable in N. Y. ¢ ity or C Thicago.. Co. agrees to refund Penna. and 
Conn. 4-mills taxes. - 117, p.- 


OFFICERS .—Pres., H. L. Doherty; V.-Ps., Frank R. Coates and pie 
B. Ceggen: Sec., Edgar E. McWhimey; Treas., "Louis F. 1 —V.110 


eV ° 113, p. 1361; V.115, p. 646, 1322; v. 116, p. 617; V. 117, p. 440. 
(a) Toledo Edison Co.—Controlled by Toledo Trac.. Lt. & Pow. Co. 
wee Go to —lIncorp. July 11901. Name chan from Toledo 

& Light to present title in Oct. 1921, at which time the new 


rating atin and other property of the Acme Power Co. was acquired 
gen mpany supplies without competition, electric light and wer in 
Toledo and suburbs, operates a centra station heating aoe oe and distributes 
by-product gas. Population served, approximately Franchises 
are all unlimited as to time and contain no we hho pan ME any On 
Feb. 1 1921 the company’s street car lines in Toledo were taken over for 

e., by the Community Traction Co. under the terms of a 25-year 

ce-at-cost franchise. oledo Edison Co. is supplying at wholesale 
ander a long-term contract all power required by Community Traction Co 
See below. Power station capacity, 125,080 k. w. 


Service-at-Cost—Community Traction Co.—The Community Traction Co, 
was organized Aug. 22 1919 and as of Feb. 1 1921 took over the operation of 
the street car lines in Toledo of the Toledo Railways & Light Se. under the 
Milner service-at-cost pp-7rees franchise, which was approved by the voters 
on Nov. 2 1990, (Vv. 111 2042). The new co. is capitali as follows: 
Com. ‘bonds; ‘$5 060,006: 8% pref. stock, $1,043,140; first mtge. 6% 25- 
year nm . 

Under the terms of the franchise the $8,000,000 bonds were delivered to 
the Toledo Rys. & Light Co. in exchange for the street railway properties 
and the $2,000,000 of 8% pref stock is to be sold by the company to pro- 
vide $100,000 working capital, a $400,000 stabilizin fund which latter 
two amounts have been su y raised), $1,000, used for re- 
routing and re-arranging the street pony A system and $500, 000 for renewals 


and replacement on the pro y of the 
on rate of return to which the ge. a entitled will be an amount we 
to pay 6% 6% 5 n its bonds and 8% ref. stock outstandi The 
ent com, stock is held BY “hee Steys of Toledo Sinking 


Fund 
Further details of new eens hise and © rey Traction Co. will be 
found in V. + 2042; V. 112, p. 652, 654, 13899; V. 117, p. 1774. 
On Oct. 1531 stockholders voted in favor of increasing the capi al 
5,000,000, the $10,000,000 new :tock 
referred. V. 113, 


Sept. 1921 ™ Som any Bo out $13,500,000 Ist Mtge. 7% po 
together with $2,5 rior pref. and $1,500, 000 preference stock, 
ceeds being ang & "ay o retire ire $1 0,400,000 first lien 7s of the Toledo Trac., Lt. ar 
Pow. Co., due D 1 1921, certain of that co ars 4 s 3-year deb. 7s due 
Dec. 1 1922, and f for funding floating debt. 113, p. 1368. 


Exchange Offer.—In Feb. 1922 holders of Toledo Rys. & Lt. Co. stock 
were offered in exchange for each share ($100 4 re one share of Cities Service 
Co. 6% cum. pref. B stock (par $10). 523. 


STOOK AND — Date. Interest. Outstanding. Maturity. 
ne ee 8 eae $13,875,000 Sept’23,2% 
Pref ——y ie O00 7% cum 

Series A Dl iapibnne eens 7% 2,133,800 Oct'23, 1% 
Prior Pref $ Sho. 000 8% cum 

Series A Digan eae. eieiad 8% Q-J 2,377,500 Apr’24,2% 
Ist M (eco text) noid $500 and) 1921 7 ¢ 30-81 13°5001000 Sept 11944 
Ist 1,000 c* “series due 1947""__} 1921 5gM-S 2,718 000 ies. 1 1947 

eas c* and $1,000 r*__tf) Bankers Trust Co., N. 

Gas Elec & Heat Co} 1905 5 A-O FF 875, 400° ‘Oct 1 1938 

$500, $2,500,000 ($1,000,}Interest at Ohio Savings Bank & Trust Oo. 

and $100) notredeem.) Toledo, trus.,or Nat. Bk. of Comm.,N.Y. 


Stock.—Prior pref. stock, “A,” red., all or part, on sny div. date 
on 30 days’ poe at 115 and divs. Company is required to retire on each 
div. date, since April 1 1922, at least 1% of the largest amount of Series A 
Frior Pref. stock at any one time outstanding, if stock is tendered up to 
$105 a share. $122,500 has been retired. The 7% preference stock, Series 


“A,” is red., all or part. on any div. date on 30 days’ notice at 110 & divs. 
Ff us, p. 1907. 13,638,200 common stock is owned by Toledo Trac., 
ower Co. 


Bonds .—1st Mtge. bonds may be issued in different series, having such in- 
terest rates, &c., as directors shall determine. Add’l bonds may be issued 
for 75% of cost of permanent additions, &c., under certain restrictions. 
Bonds may also be issued to refund an equal amount of any other series as a 
whole or to refund divisional bonds. sinking fund of 1% P03 a. , =f 1 
oeaen lst mtge. hens. a pavedic s.-a., began Sept. 922 

sed to retire Ist Mtge. bo purchasable at or below 103 and By 7 
oat so purchasable, such co must be used to acquire property which 
might otherwise be made the basis for the issuance of bonds. The inden- 
ture further provides that, paces 1g Sanauate totaling 12% of the gross oper. 
revenue from the electric dept % of that from the gas dept., and 25% 
of that from the heating de thal e either expended or appro riated from 
each year’s earnings for ma ntenance and replacements. The 7%, bonds due 
1941 are callable at 110 and int. on any int. date on 4 weeks’ pat and 
incl. Sept. 1 1926; thereafter at 107% and int. to and incl. Sept. 1 1931; 

thereafter at 105 and int. to an incl. Sept. 1 1937; and thereafter at a 
air of 1% for each ad or fraction thereof, of unexpired life. The 

bonds “ser es due 1947” are call. since Sept. 1 1922 on any int. date on 
4 pe notice at prices which, except for redemption, would equal a 4% 4% 
yield basis if bonds were held to maturity, plus int. Penna. 4-mills tax 
refunded. V. 113, p. 1368; V. 114, p. 2833. 

The Toledo Gas, Electric & Heating Co. bonds are guaranteed by endorse- 
nat pv the Toledo Edison Co. $137,600 retired. They are not subject 


. 


EARNINGS .—Of the Toledo Edison Co. 
Calendar Years— 1923. 














1922. 1921. 
Kilowatt hours sold__________- 234, 87 8,220 182,358,530) Not 
Cubic feet gas sold___________- 1,812,573,000 1,615,672,000\ available. 
Gross earnings. -___ $7 491,890 $6 585,960 $6,410,403 
Operating expenses and maint_- 4,331,270 3,869,150 3,959,507 
Peaeral taxes.............- 160,487 128,322 63.695 
Net operating income__-_ $3,020,134 $2,588,488 $2,427,201 
7 “a 63,308 81,198 412,557 
Total income..........-.-.- $3,083,442 $2,669,686 $2,839,758 
Interest_____ 1,220,174 1,137,630 1,363,650 
Reserve for replacements-___- - 730,294 686,738 824,578 
Preferred dividends. ______-~-- 307,271 302,500 50,834 
Common dividends_________-- 277 ,500 ee wenwaas 
I isc ek ap snes erica cla desea $548 .203 $473,443 $600 ,696 


PROPERTY, &C.—Operates 4 electric generating stations in Toledo, 
with total installed generating ———. = ye 080 k.w., including a recently 


installed 20,000 k. w. unit at the new A: wer plant. The Acme power 

plant, with a present installed capacit; Of 45. 008 k. w., is designated for an 

ultimate generating capacity of from to 300 00,000 k. w . and is 
nn 


to be eventually the main source yz cups iy of electric power for 
oledo and vicinity. Company now serves over 62,610 electric custemers 
a a total connected load of over 150,785 k. w. Gas is distributed to 
,939 customers and the heating plants supplies over 794 customers. 
poner RS.—President, F. R. Coates; Vice-Presidents, wh =. cee 
= te Fuller and F. J. | rs V.-P. & Gen Mer. ” ¢ ams; 


Ledbetter; Treas., Va . Driesen. vt 306" 626, 
1907, 3008; V. 117, p. 1024, 1568. 3553: - 118, p. 562, 678. ‘913. 


(12) Western Light & Power Co. 


In 1923 was merged with ge, pm Gas & Elec. Lt. Co. into the Public 


ce Co. of Colorado. See V R. 902, 1516, 1897. For history up 
to time of merger, see “Electric ee 43 u 


pplement of Oct. 27 1923. 





NEWBURGH, N. Y. 
ORANGE COUNTY TRACTION CO. 


Foreclosure Sale.—In Oct. 1923 the peed was sold at foreclosure under the 


lst & ref. mtge. and was bid in by B. B. Odell for $10,000. For further 
details see V. 117, p. 1993. 


ORGANIZATION.—O Oct. 16 190] and acquired the Newb 
£ Ry. Co., regnised 
SPE cenibiics ay Se none Aes Te 
a 
to 5%. Gent te 


138. 

ations. —In'? Feb. 1923 it was reported that the co. was ring 

~ -_ in of ites "ue ay |’ eed system and to supplant the entireline wi 
uses. 


» DP 
NDS— Date. Interest Outen: Maturtty 

Stock 50-000 eae - eaee thane: ae eacceseseeo 
Pf $17 G00 6% n-cum ($25)... tran y < gooee 175,000 Sais’ 1 1980 
First refunding mortgage 264.000 960 

Re ierenttnmnpaRRees nion Trust Co., Albany, srustes. 
Newb Elec ist M ($250,000)_{ 1894 56 M-N 

gold ($500) not red _.___ tf\ Int. at Columbia Tr. Co 


Walden & Orange Lake first! 1895 $szD 
Newb & O eo ist'M} 1804 5¢J-3- Co Big uly 1 
g ($500) £ A guar. cet Int. at cog mbla Tr. Co., a, ee Wey dite 
let & ref. bonds are reserved {0 retire 
remainder or improvements, &c. V. 90, 1425; V. 92, 
all above bonds is also payable at Quassaick Nat. Bank. N.Y. ° 
EARNINGS.—For year end. Dec. 31 1922, gross, $218,120; net ates 
taxes, $20,238. In 1921, gross, $251,762; net, after taxes, $42, 
ROAD.—Owns 20.606 miles of track; 45 passenger and ~ aS opel 
OFPFICERS.—Pres., B. B. Odell; V.-P., A.L.J. Miller: Treas.. H. B 
Odell; Sec., B. Bryant Odell; Gen. Megr., Frederick S. Berry.—V. 100, p 
1511; V. 111, p. 2141; V. 112, p. 1618; V. 116, p. 936; V. 117, p. 1993. 





NEWPORT, R. I. 
NEWPORT & PROVIDENCE RY. CO. 
ORGANIZATION.—Incorporated in 1892. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturits. 
Common $300,000 ($100)_.-. -.-. -.-.---.- “ $900. caneébens ° 
Feet S160 00) 3100 a ED 1s aieuianin 
Ist mtge $300 ( 1912 5¢4J-J 300,000 July 1 1952 


Dinspecw 
subject to call at par_c sai tte. at Augusta (Me.) Trust Co., 
EARNINGS.—For years ending Dec. 31: 
end Gros. Net 


Year 2 Tazes. Int.&D ort 
Dec. 31 1922-__$106, BT $15, O84 $3. 222 $29, 160 * aor's $17 
Dec. 31 1921-_- 127,054 29,963 3,599 29,160 def. 2,795 

ROAD.—Operates about 15% miles of track from N: to Bristol 
Ferry, where connection is made by ferry to Providence; and 90-lb. Tf 
and girder rail. 19 cars. 


OPPISERS —Pees.. Edward A. Brown, Newport; Sec., Clark Burdick: 


Treas., Geo. E. Macomber, Augusta, Me. Supt.. Geo. M. Towle, Newport. 
—v. 05. D. 1403. -” 





NEWTOWN, PA. 
FENNSYLYANIA NEW JERSEY AILWAY co. 
lied by the Bucks icate 


County 8. 
ag ORGANIZATION, a we was Seaman ithe Bucks Coun a oy Iniereten 
one e oO a Pennsyl- 
vanla-New e Bucks Count Interurban 


R was incorpor- 
ated May 13 1 i913 in io, as a consolidation of the the pode County Shoo 
Ry., Trenton New Hope & Lambertville St. Ry. F ardley ae © 
bag ee 8t. Ry. and Newtown & Yardley 8t. Ry. V. 96, 2 

May 15 1917 acquired $500,000 of the $1 


cquisitions.—On 000 i. 
of ‘eS N. J. & Pennsyly. Trac. Co. (which see under “Trenton, N. J 
he remaining $500,000 being cancel: . and 1, tf of the Trenton 
Bridge Co., and the Pennsylvania New Jersey Pi & Lt. Co. woe 
Bucks County Electric Co.), all controlled by the Bucks ‘County Syndicate. 
Service Abandoned.—On Oct. 31 1923 the co. abandoned service in the 
garter’ eet > ¥ Bristol and Doylestown, Pa. Compare V. 117, p. 1664; 
. p 
To Operate Buses.—In Oct. 1923 applied for auth. to establish a bus line 
between Trenton, N. J., and Morrisville, to ak in co-operation 


with the present electric railway service. » a8 - 1993. 

STOCK AnD BONDS— Date. Interest. Outstand Maturity. 
Cee ee One. ns, caee 8 86eaenece Dt! acointienee 
Pref 6% cu m $500, _ ere 6% 600 ERE OTL EIN 
[st mtge Senas $500 ,000- - - -- \ 1924 6% 200;000 Jan 1 1954 


{Northern Trust Co., 


EARNINGS.—For 12 mos. ending Dec. 
after taxes, $23,158. 


Phila. , trustee. 


31 1923, gross, $209,788; net 
In 1922, gross, $229,451; net, after taxes, def., $9,602 


ROAD. tes 23.82 ——h extending from terminal in Trenton 
through M le and Yardley, Pa. to New Hope, Pa., and Lambertville 
N.J., from Yardley to Newtown. Has trackage rights over Trenton City 


bridge and tracks of Trenton-Princeton Traction Co. in Trenton to Terminal 
at Warren and Hanover. Gauge, 5 ft. 2'4 inches. 


OFFICERS -—Pres., Sydney ue Wright; V.-P. & G Mar.. Gortase 
Thompson: Sec. & Treas. John Phila. office. 133 8. 5th St. 
—V. tie. ">. 1978; . a p. 293: 2 Si7, D- ‘1347, 1664, 1993. 





NIAGARA FALLS, N. Y. 
NIAGARA GORGE RY. 


ORGANIZATION 1c Rnapepecated in New York June 3 1899 as successor 
pd Ge Niagara Falls & Lewiston, sold at receiver's sale May 23 1899. Ex- 
ds from Onondaga St. Lewiston, along the bank of the Niagara River 


to to the City of Niagara Falis. Was formally opened . Jul 1 1899. Also con- 
trols the franchises of the Buttery Whirlpool om Co., the N 
Rapids View Co. and the N’ Whirl oan Rapids Elevator Co. as 
ent with the Niagara F: Park & River Ry. Co. allowing cars of the 
road to run over that company’s lines across the arch and Sus on 
aoe to Table Rock and Dufferin’s Island. Leases the Lewiston & 
meng Frontier RR. and owns all of its stocks and bonds. 


TOCK AND Powe Date Interest. are Maturity - 


First mortgage 0.0001 1907 5gJ-D ‘949,000 June 1 1927 

($1,000) gold_____.___ c&rfInt. at Coumonwealth Tr. Co., Buffalo, Tr. 

Bonide -$o1 ,000 bonds are in treasury. 

ROAD .—Owns 15.8 miles of track from Niagara Poms te Lewiston and 
leases Lewiston & Yo wn Frontier Ry., 7.5 mi etal operated, 
23.3 miles. Also has trac righte over 1 mile of =. track of Inter- 
national Ry.in Niagara. 53 passenger cars, 17 service cars and 1 snow plow. 

Latest Earnings.—For calendar year 1923, gross, $181,992; net, before 
taxes, $27,505. In 1922, gross, $141,559; net, before taxes, $1,548. 


OFFICERS.—Pres., Mrs. Joseph T. Jones: V.-P. & Gen. Mgr., Bert L. 
Jones; Sec. & Treas., 8S. Q. Corliss, all of Buffalo; Aud., E. J. Bowen, 
Niagara Falls. General offices, Niagara Falls, N. Y.—V. 84, p. 868. 


(1) Lewiston & Youngstown Frontier Ry. 


ORGANIZATION.—Chartered Aug. 1895. Owns from Lewiston to 
bb ym ax Ft. Niagara, 7.5 m.; si and switches, 2 m.; total, 7.7m. 
Is by the Niagara Gorge RR., which also owns all of its stock 
end no 
STOCK AND —? Date. Interest. Outstanding. Maturity. 
Stock, $150. i cncdiids. nee | sitemiian =o DE  cconeeee 
"RB ,000| 1896 62J-D as 000 June 1 1976 
($1,000) gold ........+. c* Int. at Buffalo, L. T. & 8. D. Co., “Batt. T 
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NORTHAMPTON, MASS. 
NORTHAMPTON STREET RAILWAY.—A trolley road. 
ORGANIZATION .—Chartered Feb. 26 1873. On Jan. 7 1911 Mass. 
BRR. Comm. auth. company to issue ,000 additional stock, of which 
000 was used to pay off ,000 bonds that matured’ June 1 1910. 
. 92, p. 322. On June 24 BY 13 the Mass. RR. Comm. auth. $150,000 


. V. 96, p. 

STOOK, &c.— Interest. Outstanding. Divs.,&c. 
Steck $850,000 (par $100)_._._.. acai white a ,000 text 
N Wiothends i901, BYr tn 19037 8%: in 19037 8%; in WOON 6% is 1908" 

—_ 0; . 7 in . ; in . ; in 1 ° 

€%: on Dec 27 1905, Ss: in 1806, 316 %; in 1907. 7%; in 1968 6%; b 
Jan., 214%; in 1910. Oct., 2%; in 1911 and ‘1912, 5%. In 1913, 
5%. In 1914 to and incl. Oct. 1917 at the rate of 5% perannum. None 
to 1920, when 3% was paid. In 1921. July. 3%: Dec., 3%. in 1922. 


Jul %; Dec., 3%. In 1923, July, 3%. In 1924, Jan., 3%. 
wn OAD.—Owns 27.490 miles of track, including extension to Holyoke 


extension from Mt. Tom Junction to Easthampton. Operates 53 

Pwenger cars. 3 snow plows and 150 electric motors. 

EARNINGS.—For year Dec. 31: 
Year— Gross. Net. Int.,Tazes,&@c. Balance. 
0 Se $333,948 74,810 $22,124 sur.$52,686 
Whencesdindsnsonaen 336 532 75,979 20,165 sur.55,814 

OFFICERS.—Pres., H. M. Tyler; Treas., ....-...... -; Gen. Mer. 
L. D. Pellissier, all of Northampton.—V. 92,'p. 322: V. 06. p. 554, 1840: 
V. 99. p. 675; V. 107. p. 83, 604; V. 108, p. 172. 


ne 


NORWALE, OHIO. 
SANDUSKY, NORWALK & MANSFIELD ELEC. RY.—A trolley read 


The receiver's creditors were paid in full, the receiver discharged and a 
2%% div. paid on the bonds. A new co. (Norwalk & Shelby Ry. )was 
formed and commenced operation of the Norwalk & Shelby line with gasoline 
cars. In 1923, however, a receiver was appointed for the new co., and in 
Feb. 1924 Judge Irving Carpenter, at Norwalk, O., granted a decree of fore- 
closure against the new co. in favor of the Wilkoff Syndicate, of Youngs- 
town, O., holders of a mortgage against the property. V. 118, p. 664. In 
swe Judge Irving Carpenter authorized the sale of the road. V. 118, 
p. . 

The new company has issued $100,000 8% first mtge. bonds (auth. 
$150,000) and $100,000 capital stock (auth. $125,000), the stock being 
given as a bonus with the bonds. V. 11 w; 1839. The officers of the new 
company are: Pres. & Gen. Mgr., J. L. Baugh; V.-P., O. E. Heath; Sec , 
A. D. Sanders; Treas., ©. R. Irwin.—V. 118, p. 664. 

For history of Sandusky Norwalk & Mansfield Elec. Ry. see “‘Electric 
Railway” Supplement of Oct. 28 1922. 


NORWICH, CONN. 
THE SHORE LINE ELECTRIC RY. CO. (Connecticut). 


Receivership.—On Oct. 1 1919 Pres. R. W. Perkins was appointed re 
ceiver for the co. by Saige J. H. Reed of the Su or Court, on application 
ef the estate of the late Morton F. Plant. V. 109, p. 1367. 


Foreclosure Proceedings.—In Jan. 1920 it was reported that the Old Col- 
eny Trust Co., Boston, had made application to foreclose the $2,725,000 


° +725, 
ist M. bonds of the co. * V. 110, p.168. R.W. Perkins has been appointed 
receiver in this action also. 


ORGANIZATION.—A merger, effective Nov. 1 1916, of the Shore Line 
Electric Ry., Norwich & Westerly Traction Co., Groton & Stonington 
Ry., Ashaway & Westerl y. and the New London & East Lyme 
Strect Ry. (See this Section for _ 1916 for separate statements of those 
companies.) V. 108. p. 494, 1033. Had a lease for 99 years from 1913 
en that portion of the Connecticut Co. known as the New London Division, 
104 miles, but this lease was annulled by order of the court in Jan. 1920: 
the co. continued to operate these lines until April 18 1920 at which time the 
Connecticut Co. took over same for operation. V. 110, p. 1749. 

An Act of the Conn. Legislature, sgusoves May 16 1917, authorized the 
company to increase its capital stock to not ex ng $8,000,000 and to 
exchange such stock par for par for its notes or its A and B debentures, 
subject to the approves of the P. U. Comm. No stock shall be issued at 
less than par. e ompety was also authorized to generate and sell elec- 
tricity to any electric light, heat or I poy company except in the towns of 
Ww: m and Coventry, Conn., and any town where a company is already 
ino tion except with the consent of that company; also to acquire stocks 
bonds, &c., of any Connecticut electrical company. V. 104, p. 2344. 


Dismantlement of Certain Lines.—See ‘Electric Railway’ Section for 
April 30 1921. 


Appraisal.—For details of appraisal filed with the Superior Court In 

July 1920, fixing valuation (mostly on scrap basis), at $1,907,766. See 

V.111, p. 295. See also receiver's report in V. 112, p. 1867. 

m a Haven to Saybrook.—See statement of New Haven Shore Line Ry. 
elow . 

Groton & Stonington Division.—See separate statement of Groton & Ston- 
ington Traction Co. below. 

Rhode Island Lines— Westerly to Weekapaug.—A bill before the Rhode 
Island lature in March 1923 proposed that the part of the line which 
is in Rhode Island be put under the control of a new corp. to be known as 
the Westerly & Atlantic Traction Co. The lines to be acquired by the new 
co. would be those running out of Westerly to Hopkinton, to Watch Hill 
to Pleasant Valley and to Weekapaug, R. I., or something over 20 miles 
The incorporators of the co. are given as bert W. Pericins of Norwich, 
Conn., Edward M. eee of Hartford, Charles B.Whittlesey of New London 
and Herbert W. Rathburn of Westerly, R. I. Thecapital stock is fixed 
at $100,000, with the right to increase of $500,000. . 116, p. 1051. 

Westerly to New London.—In May 1923 it was reported that the work of 
dismantling the line of the Norwich & Westerly Traction Co., running 
from Westerly, R. I., to New London, Conn., had been commenced. See 
V. 116, p. 2516; V. 118, p. 795, for details. 





STOCK AND BONDS— Date. Interest. Outstanding. maturity 
Poapmen (See ($100) anaes o 650 —secteee Se aaccccesc- 
Preferred |text{ ($100)....... -.-. ---....  aaxeadeene 
Groton & Stonington ist MJ i004 6 a3-3° _7°478.000 July 1 1084 

(assumed a) ($1 ,000) ..cl Interest at International Trust Co., Boston 
Debenture “B” copii eenie ME == etapa 

Bonds.—Groton & Sto mn bonds have no sink. fd., but are subj. te 

call at any time at 120 int. Trustee is Treasurer of State of Conn. 


EARNINGS.—For ow a Dec. 31 1922, gross, $271,062; net, after 
taxes, $7,624. In 1921, gross, $293,893; net, def., after taxes, $4,485. 

ROAD .—Receiver in Oct. 1923 was opera about 42 miles of track. 
all owned by receivership estate. Gauge 4 ft. 84% inches. Private right 
of way except through towns. 

OFFICERS.—Pres., R. W. Perkins; V.- 
Treas., A. E. Sherman.—V. 112, 
2313, 2615, 2722; V. 116, p. 616, 
V. 118, p. 795. 


NEW HAVEN SHORE LINE RAILWAY. 

ORGANIZATION .—Incorp. in Conn. in 1923 and acquired that part 
of the Shore Line Electric Ry. Co. (see above) from Saybrook, Conn., to 
New Haven, Conn., and rehabilitated and commenced yey (July 17 
1923) on that part of the line between New Haven and Guilford. 


P., F. deC. Sullivan; Sec. & 
PB; 1284, 1867; V. 113, p. 1157, 2186. 
23, 1051, 2516; V. 117, p. 895, 1665; 





STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Capital stock $500,000 ($100)_ _--. -—------ i aaa co 
First mtge bonds $500,000\ 1923 6J-J 400,000 July 1 1938 

($100, $500 & $1,000) __-__- {Int. at Union New Haven Tr. Co., New 


| Haven, trustee. 
Bonds.—Callable since Jan. 1 1924 on any int. date at 105 and int.— 
V. 117, p. 1664, 1884. 


GROTON & STONINGTON TRACTION CO. 

ORGANIZATION .—Organized early in 1923 and took over from the 
Shore Line Electric Ry. Co. (see above) what was known as the Groton & 
Stonington Division and owns in fee the track from the ferry landing in 








Groton to the junction with the Connecticut Co pro y in New London 

and owns in equity the trackage from the ferry 

Rhode Island State line in Stonington. V. 116, 1 618, ee 
Default.—The co. having failed to pay the int. due Jan. 1 1924 on its 

lst_mtge. 5% bonds, the following protective committee was formed: 
Committee for First Mtge. 5s. ‘larence E. Thompson, C. Royce Boss 

and P. Le Roy Harwood. Depositaries: National Tradesmen’s Bank & 

Trust Co., New Haven, Conn., and Winthrop Trust Co., New London, 


Conn. V. 118, p. 311. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock_----_-_-_ —cnawen No information. — 


First mtge gold ($1,000)__--c\ 1904 5¢J-J 475,000 July 11924 

\Interest at International Trust Co., Boston. 

Bonds.—Have no sinking fund but are subject to call at any time at 120 
and interest.—V. 116, p. 616; V. 118, p. 311. 


OAKLAND, CAL. 
SAN FRANCISCO-OAKLAND TERMINAL RY, ! 
ORGANIZATION.—Incorp. in California on March 21 1912. Has 
consolidated the following (V. 94, p. 912): 
Oakland Traction Co. ast Shore & Suburban Ry. Oe. 
San Fran. Oak. & S. J. Cons. Ry. California Railw: 
The San Fran.- 





ay. 
Oak. Term. Rys. assumed the total bonded debt of the 


companies. 
Operates Rhe street railway lines of and connects Oakland, Berkley, 
Alameda, Richmond, Emeryville, Piedmont, Albany, San 


Leandro and Hayward. Also connects Oakland, Ber 
mont and Albany with San Fran. by electric train and ferry ce 

Interest Pa ts.—All coupons maturing prior to Nov. 18 1919 have 
been paid oupons maturing Nov. 18 1919 and subsequent thereto will 
be funded under reorganization plan. which see below 

Foreclosure Suits.—The - x alifornia Trust Co. of San Fran., as mort- 
gage trustee, has brought suit against the United Properties Co., Dennis 

les and stockholders of the Oakland Rys. for recovery on the $2,500,000 

note issue of the Oakland Rys. (see table below) in order to protect the 
noteholders in the event that the pro reorganization of the San Fran- 
cisco-Oakland Terminal Rys. is not carried through. V. 101, p. 615. 

Reorganization, &c., Comm -—This co ittee represents the in- 
terests of the different bondholders: Chairman, John 8. Drum; J. F.. Cars- 
ton, W. W. Garthwaite, P. E. Bowles, George Tourny, Gavin McNab, 
B. H. Diblee, A. Crawford Greene, Herbert Fleischhacker and Paul A. 
Sinsheimer, Seer . De taries: Mercantile Tr. Co., Savi 
Branch Mercantile Trust Co. and the Anglo-California Trust Co. 
Francisco; Oakland Bank, Central National Bank of Oakland and the 
First National Bank of Oakland, Calif. V. 109, B 1180, 1274; V. 113, 
p. 535. Deposits have been called for. V.110,p.79. For statement by 
committee see V. 110, p. 1416. In Sept. 1923 it was stated that owners of 
97 % s the bonds had deposited their securities under the plan. V. 117, 
Dp. . 


Reorganization Plan.—A plan of reorganization, dated duly 20 1921, was 
proposed by the committee named above. For details see V. 113, p. 535 
An amended plan (V. 115, p. 544), embracing several modifications of the 
— lan, was ado by the reorganization committee on July, 7 
1922 and was declared operative August 20 1922. V. 115, p. 1839 
The amended plan provides that the present company be reorgan zed and 
include the ‘“‘Key Division’’ and ‘Traction Division’ in one corporation 
(except for one or more subsidiary corporations to take care of the out- 
standing bonds in Group 1-A (below) and note issues of present subsidl- 
aries) which shall be the owner of all operating and non-operating properties 
now held by the consolidated company. The plan eliminates in its entiret, 
the $15,125,000 common stock of the present company and places the s 
control of the opere ting company in the holders of the prior preferred and 
preferred stock. ‘Ihe plan contemplates paying in cash all coupons on 
outstanding bonds maturing prior to Nov. 19 1919, and funding all cou- 
pons due from that date up to the time of distribution of new securities 
with the exception of coupons on bonds in. Group 1-A (below), all of 
which are to be paid in cash. It is estimated that the amount of coupons 
to be so funded will be 3% years int. on the various bond issues. Should 
there be more than 3% years’ int. coupons to be funded at the time of 
the consummation of the plan, the amount of new bonds and preferred 
stock to be distributed will be increased by the amount of such excess. 
In accordance with terms of plan, properties of the co. were sold at foreclos- 
ure on July 17 1923 at an upset price of $10,000,000, and the plan has been 
submitted to the Calif. RR. Comm. for approval [approved in Dec. 1923, 
V. 117, p. 2891] and permission to transfer the properties and issue new 
securities. Authority has also been asked to organize four corporations 
with a total capitalization of $28,237,500, as follows: 


athe Piet 
’ 8 . e 
. 





Key Route System Transit Co. (the holding company) -------- $17,750,000 

a A Sytem Securities Co. qsrcoecenoesrsonnenecercoosers ie 7 te 
akland-Haywar NE ne  eekeeann 50, 

rr cer Cer ce i nsdgenonpedaugeneeneeee 250,000 


The holding co. will own, directly or indirectly, and will operate the prop- 
erties of the present San Francisco-Oakland Terminal Rys., consisting of 
the interurban east bay railway and the ferries. ‘This holding corporation 
is planned to own all the stock, except the qualifying directors’ shares, 
of the three subsidiary companies, and will lease and operate the properties 
of he a & Hayward Ry. and the East Oakland Ry. See V. 117, 
D. o- ‘ 

Under the plan the following exchange of securities is to be effected: 


Exchange of Old Bond Issues, Note & Stock Issues for New Securities, 
without Regard to Overdue and Unpaid Coupons. 


Cutouenting to Be Issued 
Securities. in Exch'ge. 


Group i Be Pano for 3 Wes bet Bf P Se. 1938, of 
ry Companies, Respectively— 
“Gan Lean. & Haywards El, Ry. 1st 6s, 1922_- 


$236,000 Oak. San Lean. $236,000 
229,000 23rd Avenue Electric Ry. Ist M. 6s, 1923_-_--.--- 229,000 
roms ba Bon Be — od on EY Re 6% 
a Bonds of New Oper ny— 
$1,121,000 Oakland Transit 5."t, Gat e. ...--- 1,121,000 
1,595,000 Oakland Transit 1st Consol. 5s, 1931_.-..-.----- 4 J 
1,202,000 Oakland Transit Consol. 1st Consol. 5s, 1932_-.--- 1,202,000 
3,000,000 San Fran. Oakl. & San Jose Ry. ist M. 5s, 1933.. 3,000,000 
620,000 East Shore & Suburban Ry. 1st M. 5s, 1940_-_--- 620,000 
aw 4 II.—To Be Exch. for Stock of Operating Co.— 
«$2,134,000 Oakland Traction Consol. Gen. Consol. 5s, 1933— 
75% in 7% Cum. Prior Pref. stock......------ 1,600,500 
25% in 7% Preferred stock __..-.---------...-- 533,500 
£1.500,000 San Fran. Oakland & San Jose Ry. 2d M. 5s, 1933— 
5% in Cum. Prior Pref. stock. ..-...--------- 1,125,000 
25% in Preferred stock. .......----.---------- 375,000 
Group III.—To Be Exch. for Stock of New Oper. Co.— 
y$3,177,000 Oakland Trac. Co. Gen. Consol. 5% bonds, 1935— 
50 % in 7% Cum. Prior Pref. stock-..-------- 1,588,500 
ay in 7% Preferred stock -.-----.---------- 1,588,500 
y1,587,000 San Fran. Oak. & San Jose Cons. Ry. Gen. Con. 5s 
50% in 7% Cum. Prior Pref. stock..-.-------- 793,500 


50% in 7% Preferred stock _----------------- 7 
Oakland Rys. 6% Notes To Be Exchanged for 6% Notes of 1933. 
2,500,000 Oakland Rys. Coll. Trust 6% Gold notes, 1913__ 2,500,000 
Exchange of Pref. Stock for Common Stock of New Operating Co. 
813.060 000 | pres -Gexiead Tem. ays. é Lae ae a3,262,500 
z1,000, an Fran.-Oakland Term. Rys. 4 nee 
$15,125,000 San Fran.-Oakland Term. Rys. Common stock...Wiped Out 


x Bonds and past due coupons in this group are to be exchanged for pref. 
stock on basis of 75% cum. prior pref and 25% of ik, Ta w 

y — and ba due goupeee n tate group ae to be exchanged for pref. 
stock on basis o of each *lass o ret. § 
: 5 om stock is to ¥ exchanged on esis of 4 shares of old pref. stock for 

share new common. 

a Operating company common stock—being entire amount outstanding. 

Note.—In addition to the $4,764,000 bonds in Group III which are out- 

in the hands of the public, $1,843,000 Oakland Traction Co. gen. 

consol. 5s, 1935, and $1,413,000 San. Fran. Oakland & San Jose consol. 
Ry. gen consol. 5s, 1938, or a total of $3,256,000 of this group, are pledged 
as collateral for the $2,500.000 Oakland Railways 6% notes. 

Financial Structure of Combined Companies.—On completion of the reor- 
ganization, the financial structure of the operating company and its sub- 
sidiaries will be as follows: 








90 


—_+______ 


ELECTRIC 
Stock. —(a) Common, $3, 012,500; pref., 7%, $3,290,500; prior 
pref., 7% cum., $5,107,500 
Notes  Oaldend Railways 6% 
Bonds. 


—Gen. & ref. mtge. bonds: (a) 6%, $1, 121,000; (b) 5%. 
417,000 


$11,410,500 
2,500,000 


7,538,000 
oe as Se Seema ensue 2 500 ,000 
Divisional mortgage 6% 465,000 


Voting Trust.—A voting trust of the stock of the new co. which shall be 
operative for 7 yrs., will be created, and shall be accepted by all stockholders. 


For full details of 1% plan and description o securities to be issued 
thereunder, see V. 115, p. 544. 


Plan Agprosst, &e. Tn Dec. 1923 the plan was approved by the Calif. 
RR. Comm. V. 117, p. 2891. Officers of the Key System Transit Co. (the 
new holding AF are to be: Pres., C. O. G. Miller; V.-P. & Gen. Mgr., 
W. R. Alberger; V.-P., W. W. Garthwaite. The executive committee will 
consist of John 8S. Drum (Chairman). P. E. Bowles (Vice-Chairman), 
W. W. Garthwaite, Warren Olney and W. I. Brobeck. V. 118, p. 550. The 
Calif. RR. Comm. has auth. the issuance of $2, 500,000 Key System Transit 
Co. 6% bonds. See V. 118, p. 1012, 1135, 1772. 


The following committees were appointed, representing the holders of 
the various classes of securities, to work with tbe central reorganization 
committee in furthering the reorganizatier 


Oakland Transit 1st Cons. 6s.—Benno Hart, Chairman; Bruce I. Sharp, 
Walter Loewy and J. J. Mack. 


Oakland Transit 1st Cons. 5s.—Frank Stringham, Chairman; Louis O. 
Green and Albert Baruch. 


Oakland Transit Consolidated 1st Cons. 5s.—VPercy ‘rowne,@Chairman; 
James Otis and George Whittell. 


Oakland Traction Consolidated.—Louis Monteagle, Chairman; George H. 
Lent and Nathaniel Blaisdell. 

Oakland Traction.—Samuel Knight, 
Redman and Wm. J. Beddig 


San Francisco Oakland & San Jose.—S. W. Coleman, Chairman; De Witt 
O. Treat and Thomas A. Gardiner. 


San Francisco Oakland & San Jose Ry. 2d Mtge.—Grayson Dutton 
Chairman; A. Dalton Harrison and Louis Abrahams. 


San Francisco Oakland & San Jose Consolidated.—Warren Olney, Jr. 
Ohairman; J. 8. Allard, L. P. Behrens and Charles W. Fay. V.113,p.732 

In June 1922 was auth. by the Calif. RR. Comm. to issue $600, 000 10-yr 
7% serial equip trust notes at not less than 99 and int. V. 115, p. 74. 


s8TOCK— Dio. Period. Ouistondine 
Oommon ($100) 5 ,OUC 
Class A pref. ($100) 6% cum 
Olass B pref. ($100) 


BONDS— 
San Fran.-Oak. Term. Rys 

Equip notes ($1,000) 
Oakland Traction Co.— 

Oakland Trac Co 
mtge, @, $12,000, 
ing fund ($1,000) 

General consolidated mtge, 
Oakland Trac Consol, $7 ,- 
000 ,000, gold $1 000 cad 

lst mtge (see text) Oakland 
Transit cons g,sf( 

lst cons fM Boe ran,$3 
000 ,000 ($1,000), g c*\ 


Chairman; H. E. Bothin, L. A. 


Outstanding. adeturtie 
50,000 


Interest. 


6 M-N See text 


1907 5g J-J18 3,177,000 Jan 18 1935 
Union Tr. Co., San Fran., Truatee. 


1905 58J-J 2,134,000 Jan 2 1933 
Union Tr. Co.. San Fr., Trustee. 


1902 5#4J-J 1,202,000 July 1 1932 
.. San Francisco, Trustee. 
1901 5g J-J 1,595,000 July 1 1931 
Mercantile Trust Co. { San Fran., Trustee 
lst wo Oa on T Wirenait Co,)_ 1898 68 J-J 1,121,000 July 7 1918 
$1,400,000, gold, s. f., not Union Trust Oo., San Francisco, Trustee. 


subject to call 
Oak San Lean & lst uM 1892 236.000 Mar. 1 1922 
23d Ave El lst mortgage,| 1893 229,000 Mar.15 ‘23 
(000) - $250,000". } 


an. $5.-{ 1901, Trust Co 


66 M-8 


$250, o00 ($1,000) 
686 M-815 
gold ($1 

San Fran Oak & po Jose ~ ae S 
General conantances mort-{ 1 5 @ M-N19 1,587,000 May 19 1933 
gage, $7,500,000 ($1,000),{Union Trust Co., San Francisco, Trustee. 
gold c*| Interest at office of co., Oakland. or Wells 

Fargo-Nevada Nat. ‘Bank, San Fr 

1903 58 J-J 3,000,000 Jan 2 19335 
Gan Fran O & 8 J Don - Int. at Waits Vesne-Waveds Nat. Bank in 
Aa ae Ss. 000 ,000 San Francisco and their correspondent in 
000), s AE Union Trust Co., San Francisco 
rustee. 


1906 J-J 1.500.0% Jan 2 1933 
San Fran O & 8 J Ry 2d mtge| Int. ells-Fargo-Nevada Nat. Hank 
31.500.000 g ($1,000) #f.c*{ San Francisco. or at company's office 
Union Trust Co. San Francisco. Trustee 
East Shore & Suburban Ry.Co.— 
5 « Q-F 620.000 July 1 1940 


lst mtge $750,000 gold s r} 1905 
($1,000) sub to call'110&int Int. at Merc. Tr. Ov San Fran.. Trustee. 


Notes of Subsidiary Cos.— 
Oak! Rys oon tr notes $2,500,- { 
000 ($25,000) red at 100 


at 


1912 6% 2.600 ..00 see text 
Int. at Angio-Oalifornia Tr Oo., san jm f 
and Trustee, or National City Bank. N. 

8an Francisco-Oakiand US alone Rys.—The equip. notes of 4 vie are se~ 
cured by 32 steel cars costing 4,000. They a $10,000 s.-a. from 
Ma , 1917 to Nov. 1 1925, = Oallable at 100 and int. on 60 days’ 


Oaklana Trac. Co.—Of the $12,000,000 bonds of 1907, $6,980,000 are re 
served for prior liens and $1,843.00 are deposited under the Oaklanc 
Ry. coll. notes. A sinking fund began in 1907 which provides for the re 
tirement of about $7 hres by 1932. Of the $7,000,000 Oakland 
Trac. consolidated mor e, $4,8 are reserved to retire prior liens 
$20,000 have been canceled and $20,000 exchanged for Oak Trac. Co. issue 
és sinking fund b an in 1906 which Layee for the retirement of $6 ,000 .00C 

Jul 928. See V. 81, p. 668. The auth. amount of lst consol 
= - 190 Ve Oakland Transit’ ¢ Consol. was originally $6,500,000, bu: 
shareholders voted on June 17 1904 to open . .654, 600 reviously re 
served for extensions and improvements. 2385. f the remain 
ing bonds auth. $3,495,000 are reserved for price ene and $149.000 have 
been canceled by sink. fd. aod. Bye ope r these bonds commenced {1 
1903 and ranges from $10,000 ear, which provides for the 
retirement at maturity of $4, 000,000 onan onds notsubject to call, but 
may be purchased for LS actenk in open market. See V.75,p. 135. O' 
the $3, .000 first comsols Oakland Transit. $1,400,000 are reserved t 
retire underlying liens. $5,000 have been exchanged for Oak. Transit Cons 
A sinking fund commenced on these bonds in 1912, which provides for th« 
eetirement of $2,000,000 of the bonds on or before maturity. 

Both the Oakiand San Leandro & Hay. Elec. Ry. and the 23d Ave. Elec 
Ry. mortgages bave sinking fund commencing ten years after date an¢ 
increasing from 2% yearly (of total bonds Outstandiae) for the firat fiv: 
years to 8% for last 5 years. The bonds are not subj. to call before maturity 


Interest on Oakland Traction Co. and pases bonds, except wher 
ev. Nations) Bank. Sai 


otherwise indicated, is payable at Wells Fargo 
Francisco, or its correspondent in New York 

San Evapetocs Oakland & San Jose Consolidated Ry.— $4,500,000 consol 

mortgage bonds -re reserved to retire prior liens and $1,413,000 are de 

Bonds began 1915; inetalinne as, cal $1,345,000. mys + Bays 

men 

San Fran. Oakland & San Jose Railay hy eee ease 

919 and 192( 

-in I wir ; in 1923, $90.000 ay 1024 and 1925 

: 6. $115,000; in 1927 and 1928,'$ 38,000; in 1929. Ae. 193) 

932, $150,000. These bonds cannot be called. ' See 655 

F tod a me peponete ane are averse | gy toa 88S tect on the Sar 

c nde: 

1916. $15,000: 1917. $20,000; Ptis. "$26,000: 6: Tots, 0.009 1920 .$38.000 

1921, $40,000; 1922, $45, to 1925, 35 56,000; 1926' and 

sf 0.000; 1928 to to 1932, pa a, $75, 000. ok are noi 


Bast Shore & Sub. mtge. isa closed mtge. Sinking fund, 1 1 
all bonds outstanding, . to re entire ‘asus. 14% a> t y On 
$130,000 in sinking fund . 31 1922. 


Notes.—The Oakland Rys. coll. notes fell due Aug. 20 1913. Interest 
at rate of 6% per annum being paid. 

















_RAILWAYS 
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‘EARNINGS. —For years endin 
Calendar Gross Net (after Other Interest, Balance, 

Earninas. Tazes). Income. &c. (Nei). Sur. or Def 

$7,385,719 $1,437,188 $23. 322 $i. O54. 617 sur.$405,893 

6,994,473 x1,753,604 1,74 726.049  sur.49,297 

 Sfepaninappaed 6,704,001 935,731 135° 969 a "128: 264 def. 66,563 

5,793,501 706,335 103,303 1:122'109 def.312.471 

5,100,030 804,386 78.539 1,102,626 def.219,701 

x Depreciation included in interest, &c., in 1921, while in other years 

it is included in operating expenses. 

ROAD .—Operates 264.74 miles (all tracks) of electricrailways. Has 424 

pass. cars, 1 combination car, 3 electric locomotives, 14 eae cars, 72 

service cars, 3 wrecking cars, 1 pile driver and 4 ferryboats 
OFFICERS.—Pres., C. O. G. Miller; V.-P. & Gen. 

berger; Sec. & Treas., ry ‘W. Frost; Compt., C. C. 

Fernald.—V. 114, p. 2014. 2242; V. 115, p. 74. 

516, 1650, 2257, 2768, 2885; V. 117, p. 327, 


SAN FRANCISCO-SACRAMENTO RAILROAD CO. 


SESH TSA TION —Ines in Cal. late in 1919 as successor to the 
Cakiane Aptos: & Eastern RR., sold at foreclosure on Jan. 26 1920 as 
et peas of reorganization outlined in the “Electric Railway’ Supplement 
of Nov. 151919, in which issue the history of the predecessor co. will 
be found. For changes in reorganiention plan see 110, p. 78. Controls 
stock ownership Oakland & Antioch Ry. (34.12 miles between the 
points named) and San Ramon Valley RR. (11.7 miles between Saranap 
and Diablo, Contra Costa County. Has a traffic agreement with the 
Atchison Topeka & Santa Fe Ry. under which the latter reaches 
mento and points beyond 


Franchises. —Practically’ the entire mileage of the road is located on private 
right of way. We understand that where franchises are required, they con- 
tain no burdensome restrictions, and extend from 1946 to 1964, the shortest. 
covering only about 5 miles, expiring in 1941. 

Branch Line to Be Abandoned.—In Feb. 1924 the co. was auth. by the 
Calif. RR. Comm. to discontinue operation of its line between Saranap and 
Diablo, Calif., 11.7 miles. V. 118, p. 665. 


STOCK AND BONDS.— Interest. Outstanding. Maturitys 


[Vou. 118. 





nm, 31: 





Mer.. W. R. Al- 
Vargas; Aud., B. W. 
544. 1100, 1839; V. 116, p. 
1348, 2891. 


. ($100) 7% 
$3,000,000 6¢J-J 1 
c*tf{Union Trust Co., San Saaidien. Trustee. 
. stock is callable any time at 110. 


Bonds .— secured by a lst mtge. on the entire property. Escrow bonds 
$2,160 000) —- only be issued for 75% of the actual and reasonable cash ex- 
penditures for permanent exts. and add’ ns to the ers ty. under certain 
conditions. If any of the escrow bonds are issued, the so issued shall 
mature not later than Jan. 1 1940, and not earlier than the last maturity 
of the present issue outstanding. ‘The $372,000 now outstanding mature 
$42,000 annually to Jan. 1 1940. Call. all or in part by lot (last maturities 
first) at 102 and int. on any int. date. Int. payable in Chicago or San 
Francisco. Tax exempt in California. V. 110, p. 466. 

en —An initial div. of $3.50 was paid on the pref. stock on July 15 
1920. 110, p. 2658. In Oct. 1920 $1.75 was paid. Same amount has 
en n n paid oy g. x en since to and incl. July 1923. Oct. 1923 div. deferred. 

D 

 Sanereee. _—ot predecessor co moony for 

Calendar Gross Net (after O 

Year— Earnings. 
1923 Seieacan ees $1, 032,952 


, yenss ending Dec. 31: 
Lease Interest & Balance, 
Tazes). =< © eens ge Surp.or def 
$83,722 ‘ $36,215 
151,302 49, 111, 552 
148,268 109,183 
au "309. 621 253,945 198'138 

ROAD, &c.—Total, 97.69 miles main line in operation. Owns 6 sub- 
stations, warehouses, shops, storehouses, office buildings, freight stations, 
ticket stations, &c. Equipment consists of 38 passenger coaches, of which 
20 are motor equipped, 6 steel locomotives, 74 freight cars, 3 cabooses and 
14 construction and work cars. Power is furnished by the Great Western 
Power Co. under contract. 

OFFICERS.—Pres., Walter Arnstein; V.-P. & Gen. Mgr., H. A. Mitch- 
ell; Sec. & Aud., H. J. Sutherland; Treas., 8. P. Westington.—V. 110, P: 
2658; V. 112. p. 163; V. 114, p. 2014; V. 115, p. 1430, 1633; V. 117, p. 1557; 


V. 118, p. 665, 1666. 
rr 


OIL CITY, PA. 
CITIZENS’ TRACTION CO.—A trolley road. 


In Mar. 1917 control was purchased by the Municipal Service Oo.. 
a Maine holding corporation, which see under Philadelphia, Pa. 


ORGANIZATION. —Incorporated in Pennsylvania Nov. 10 1899. Owns 
and operates the Citizens’ Licht & Power Co., the Monarch Park Hotel Oo. 
(an amusement park with 60 acres of ground). the B‘g Rock Bridge Oo. 
the Reno Bridge Co. and the Citizens Transit Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
.000 ($50 1 


,000.000 See text 
1.000.000 See text 
1,308,000 Apr 1 1942 
Pa. Oo. for Ins. on L. .. G.A., Phila., i 
7|_1917 6M-N 818,000 May 11 
r.tf{Pa. Co. for Ins. on L. & G. A., Phila., 

* Of the $1.000,000 outstanding $400.000 are in the Es 
Bonds.—1st M. closed. Red. at 105 and int. in whole on or after Apr. 1 
1917, or in part for sk. fd. on or after July 11918. Sinking fund of 1 per 
ann. became operative July 1 1918. An improvement fund of 4% of % 
per annum became operative on Jan. 11923. See V. 94, p. 1118, 697. Int. 
at office of trustee. $1,308,000 ref. M. bonds reserved to retire Ist M. Re- 
aa 2 bonds to be issued for add’ns & extensions under certain restrictions 


ds.—First div. on pref.—2 4 %—was paid Jan. 2 1913; July 1913. 
1% Ta 1914, Jan, 2%; July, 34% tn 1915 Jan. 3%: in April pal 
quar. -4 of iK%% and same rate quar. to and incl. Oct. 1918. In Y nf fo19, 
‘%: July. 14%. and same rate quarten’y,. since to and incl. Dec. 1920. 
In 1921, "ian 3%; April, 14%: July. 14%: Oct., 14%%._ In 1922, 6%; 
in 1923, 6% Initial div. on com., 1%, paid’ Nov. 1915. In 1916, 
in 1017. 14 % in 1918, April, 1%: July, 4%% in 1919, July, % %; 
%;in 1920, Jan., %%; April, 24%: July, 1%: in 1921, Jan.,1% April, 
1%%; yen 1%: in 1922, April, 1%; July, 2%; in 1923, Jan., 4%; : April. 
3%; July, 3%; Oct., 3%» 
EARNINGS gear Ae 12 mos. ending Dec. 31 (incl. subsidiaries): 
Gross. Net aft. rs. Fized Chgs.,&c. 
5536. 231 
291,979 
Latest Earninos.—For 12 mos. end. Jan. 31 1924, gross, $5 32: 
after tax., $438,835. In 1923-24, gross, $834,900; net, aft. tax., $344.6 14. 
ROAD.—Operates 33.11 miles of track in Oil City, Franklin Rouseville, 
Siverly and Reno, and connectin ner routes on both sides of the Allegheny 
River. 65-lb. and 70-lb. T rail and 85-lb. girder rail. Has 53 passen 
cars, 1 express car, 3 work cars, 1 snow-plow and 2 snow sweepers. The 
sontrolled Citizens’ Light & Power Co. furnished electric light and power 
for Oi! Citv. Franklin and vicinity. 
OFFICERS.—Pres., John E. Zimmermann; V.-P., Chas. Day; Sec., 
C. A. McClure Treas., L. B. earver, Z Asst. Treas., J. be A Swain. 
Mers., Day & & Zimmermann Ine. hiladelphia, Pa.—V. 161, p. 1806; 
vasne* p. 1387; V. 106, p. 818; V 41D. D. 2413: V. 115. p. “eit: V. 116, D. 


—_ 


OKLAHOMA CITY, OKLA. 
OKLAHOMA RAILWAY CO. 


ORGANIZATION .—In oe in Oklahoma on June 15 1904 under 
she name of Oklahoma City 1 On Sept. 21 1907 name changed to 
Oklahoma Ry. powers so as to constitute both an 
arban and interurban road with tae the © powers of a steam railroad corpora- 
tion and of a lighting and power co., an creased stock from $1 .000.000 to 

.000,000. On Apr. 1 1911 urchased Oklahoma City & Suburban Ry. 
and on Aug. 1 191) pyrmnaces the E! Reno Interurban Ry. and the city lines 
and franchises in El Reno. The Oklahoma Ry. also owns the Guthrie City 
Ry.and the No. "Canadian Valley Ry. In 1911 increased stock from $2, a a 
900 com. and $1,000,000 pref. to $10,000,000 com. and $5,000, 

About two-thirds of road on HR, right-of-way (incl. 28 miles of Gack 


($1,000) sinking fund _c*tf 
efunding mortgage 














APRIL, 1924.] 


ELECTRIC RAILWAYS 








within city); Oklahoma City franchise perpetual, subject to right of city 
to purchase property on Jan. 31 Esse or at end of any 15-year period 
en 


thereafter. 0 franchise expires 1933; omer 8 franchises tual. 

The Gu —peuee SS, was incorp. in Dec. 1915 with $500,000 
capital to build the extension from Edmond to Guthrie, 15 miles, placed in 
operation July 20 1916. 


Fares.—In Oct. 1923 soviet to the Cpeome Corp. Comm. for auth. 
to increase fares to 8 cents. - 117, p. 1993 


STOCK AND BONDs— "ion Interest. Outstandt Maturity. 
Common $10,000,000 ($100)... -... -.-.-.. [ [fF eseeemtek 
Pref $5.000,000($100)5% cum .... -—...-.. 1.795. 900 wt 12,1 

and nding mntae| 1908 347 000 J ii 
$3,000,000 ($1,000) gold c* =. - Safe ep. & Te, 92. Pittad. Trustee 
viret & fot mege $12,000,000) gJ 253.000 Jan 1 1941 


peneiiimidneal c* tat a [At Mississipnt Valley Tr. Co., 8t. Louis 


arris Tr. & Sav. Bk., Chic 
Junior M g bonds ($1,000) - =| 1918 6 J-J 3 


05,000 See st 
Red at 101% and interest|Int. at Miss. Vall. Tr. Co.. St. Lou = 
Bond-secured notes $825. al. 


1921 8g¢J-J 1 825,000 Jan "1998 
($100, $500 & $1,000) call.}Interest at Mississippi Valley Trust Co., 
at 103 and interest St. Louis, Trustee. 


Bonds .—Of the ist & refunding bonds of 1911, $347,000 are reserved to 
retire underlying bonds; remaining bonds can be issued at not exceeding 
80% of cost of extensions, enlargements and additions under certain re- 
strictions. Subject to call at 105 and interest on any interest date since 
Jan. 1 1921. V.92,p. 1110. $680,000 are pl as security for the 
8% re =~ Jan. 1 1928. No sinking fund, but bonds have a renewal 
fund of per annum on bonds "wy The first and refunding mort- 

gage of 1968 limited under the terms of the Ist & refunding mortgage 
of 1911 to $2,500.000, of which $2,153,000 are deposited as additiona) 
security for ist & ref. 5s of 1911 and $347,000 are out. Mtge. bonds of 
1908 can be called on 90 days’ notice at 110 and interest. No sinkin 
fund. The junior mtge. bonds mature $15,000 s.-a. from Jan. 1 191 
to July 1 1925 and $260,000 on Jan. 1 1926. They are secured by a lien 
on the entire property subject to $4,000,000 underlying bonds, and also 
cover the extension from Edmond to Guthrie, subject to a construction 
Hen of $450,000. Exempt from all qe taxesin Okla. V. 102 1987. 

The secured 8% notes, due Jan. 1 1928 are secured by (a) $080.60 lst 
& ref. 5s of the company; (b) $120,000 Guthrie Ry. lst Mtge. 5s; (c) $500,- 
000 Guthrie-Edmond Elec. Ry. Ist Mtge. 5s. The notes are conv. at any 

e before maturity or call into Ist & ref. bonds at the rate of 80, against 
100 for the note. V. 112, p. 373, 563. 


Dividends.—On pref. Ist div.—5%—paid Jan. 1909 and 1%% quar 
to and incl. Jan. 1912. None since’ 


EARNINGS.—For 12 months ending Dec. 31: 


Gross Net (after Other Interest. Balance, Passengers 

Year— Earnings Tazes). Income. Disc’t.&c. Suro. Carried. 
Sa $1,978,827 $622,588 $6,437 $354,823 $274,202 22,750,696 
ini shaimailaincds 2,114,571 665,940 6,934 358,882 313,992 23,417,650 


ROAD, &c.—Operates about 139 miles of track comprising the street 
railway systems in Guthrie (5.5 m.) and Oklahoma City (64 m.) and the 
interurban lines to El Reno (placed in operation Dec. 3 1911), Norma: 
ipieced in operation Nov. 15 1913) and Edmond (placed in o 

1911). he extension to Guthrie was placed in cpyeties 
Standard gauge, 65, 70 and 100-lb. rails. 110 pass. and 32 freight and other 
cars; 2 electric and 1 steam locomotive. Power plant has 12,100 k. w. 
capacity. Also owns valuable terminal station in Oklahoma City. 

OFFICERS.—Pres., J. W. Snares: V.-P., R. J. Edwards; Sec. & Asst. 
Oper. Mer., Chas. Hoopes; sre. . J. Richart; Aud., "6.0 dW Gen- 
eral offices, Oklahoma City .— 108: 379. 683; V. 110, p. 78; V. 111, 
p. 693, 1183 V. 112, Pp. 373, 563. ‘V.116, p. 1178. V. 117, p. 1993. 


LT = 


OLEAN, N. Y. 
OLEAN BRADFORD & SALAMANCA RY. 
Organization.—In accordance with plan Fe 115. 
tion of Western N. Y. & Pennsy!vania Trac. Co. 


Supp. of Oct. 22 1921) that co.’s property in N. 
and in Penna. on June 15 1921. 


ration Ma 
uly 20 191 


1252 ) for reorganiza- 
for Raeery: see ‘* Elec. Ry.” 

. was sold on June 4 1921 
Companies were ‘organized in both States 
to take over the properties and were merged into the present Olean Bradford 
& Salamanca Ry. which was incorp. in N. Y. on or about Oct. 8 1921. 
Under the plan unsecured creditors and the stockholders in the Western 
N. Y. & Penna. Trac. Co. received no share in the new corp. 

Fares.—See V. 117, p. 1664. 


Capitalization, &c.—The co. has issued $224,000 Ist & ref. M. (total 
auth. $5,000,000), $1,120,000 7% non-cum. pref. stock, $2,688,000 of com. 
stock, in accordance with plan in V. 113, p. 1252. 


Latest Earnings.—For 12 mos. end. Dec. 31 1923, gross, $481,473; net, 
after taxes, int. & rents, $8,644. In 1922, gross, $534,934 net, after 
taxes, int. and soa. def., $26,671. In 1921, gross, $562,266 net, after 
taxes, def. $131,4 

ROAD. gh noe between the cities of Olean, N. Y., Salamanca, N. Y., 
and Bradford, Pa., with branches from Salamanca, N. Y., to Little Valle 


N. Y., from Bradford, Pa., to Lewis Run, Pa., from Olean, N. Y., to Bo i- 
var, N. Y. -, and to Shinglehouse, ra. tots al, 100.8 miles of road. Does a 
general passenger, heavy freight, mail, express and baggage business. 


ain lines, 70-Ib. rails. 


5 electric locomotives, 27 passenger cars, 25 freight 
cars and 10 service cars. 


OFFICERS.—Pres., C. N. Mason; V.-P. & Gen. Mar., C. A. Graves 
» ee ie 2 Quigley: ‘Sec. & Treas., L. W. Osborne.—V. a3. p. 2407 
Vv. 114, p. 79, 948; V. 117, p. 1664. 
RSs 
OMAHA, NEB. 


OMAHA & COUNCIL BLUFFS STREET RY.—A trolley road. 


PR da ag —I ted in Nebraska. Owns lines formerly op- 
nee Omaha St. Ry.Oo.; leases the Omaha & Council Bluffs Ry.& Bridge 
Co. in Council Bluffs. . until 1947, together with Ite bridge over Missouri! 
River, rental being $69 9,000 per annum, tn addition to all fixed charges 
Litigatton.—An amended ition seeking a court decree ordering the 
= to turn over to the city its entire strect gree rope Ib 
was filed in Jan. 1918 “oy orporation Counsel mberk. judg 
ment for the company's earnings since Jan. 1917 was — ask The 
action was based on the provision of the franchise granted = 
Horse Car Co. (this company’s predecessor), 4 which its property was to 
revert to the city on Jan. 1 1917. Vv. 106, p. 86. A ruling has been 
handed down by the court which holds that the right of reversion does not 
extend to any part of the prerene property of the Omaha & Council Bluffs Ry 
Fares.—See ‘‘Electric Railway’’ Supplement of Oct. 28 1922. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity 
Common $19,000,000 S109) Ut— annem $5.000 .000 See text 
Pref yy cum rot pnd onal peneies 5 Q-J 4.000.000 See text 


000, 1902 5¢@J-J 9,619,000 Jan 1 vm 

($1,000) no sink fund _c*. —f {Interest at Guaranty Trust Co.. York 
Stork and Bonds.—$5.000.000 com. and $1,000,000 pref stock are set 
aside for ad ‘i'ns & imp’ ta. Of the first consols, $331,000 owned and In treas 


Dividends.—First dividend on pref. stock. 1%. was pals soe 1 1904 


New 


and same amount quar. to and incl. July 1918. None Oct. 1919 when 
24% % was oe... In Dec. 1919, 24%%. In sere April, 2% Fe” 1 “1 1638 To: 
Oct.. In 1921, April, 14%; Dec., %. 


1K%% 1K%%. 
April, 285: aly. 1%% Oct., 24 %; Dec. 21% &% 
July,'1% %: Oct. 14% %; Dec n 1924, 


°in 1908 to f 
1912, 1913 and Torn 5% 


In 1915, 44% 
In 1918, Jan., 1%. None "since. 


REPORT.—For calendar years: 
Calendar Gross Net (after Other Rentals, Pref. 
Year. Earnings. Tazes). Inc. Int.,&c. Dirs. 


$ $ 3 
, ee 4,498,411 934,890 36,441 637,490 2200,000 133,820 
922 4 >t aa ,313 42,140 637,480 6350,000 def. 10,574 
4 7/0* 
tes 162.98 miles of track, embracing all the street rail- 


be in Oma Neb., and in Council Bluffs, Ia., including the Omaha 
and Council Bluffs bridge. 


In 1923. Noril 1% 
Ps we 1K%. n com 
911, 4% per annum. In 

In i916 and 1917, 4%. 


Common 


Balance, 
Divs. 


Surplus, 





OFF IORRS.- —Pres., W. A. Smith;{V.-P., J. A. Munroe; V.-P. & Gen. 


Mer., R.A ye ae Sec. & Aud. fg Nicholson: Treas., "A. . Widenor; 
Asst. Gen. F. 8S. Welty B 2122; V. 109, p. 371, 677, 1987: 
ven” D- 360°" 1643; Yau D- 084! 137 V.112,p. 1144; Vv. 1i3, p.1 


(1) Omaha & Council Bluffs Railway & Bridge. 
ORGANIZATION.—Incorp. in Iowa in 1902. An electric road. Is 
Omaha & Council Bluffs Street 


leased to the treet Ry. Wer terene of Senge. ane 
statement of the latter above. Owns entire capital stock of the Omaha 


Council Bluffs & Suburban Ry. and the Lake Manawa & Manhattan Beach 


Ry. Lake Manawa & Manhattan Beach hes no funded debt. Fran- 
chises run —_ 1946. On Nov. 6 1911 thé U. 8S. Supreme Court suspended 
a ng appeal, the order of the Inter-State Commerce Comm. (V. 89, Pp: 
pe. ame "the fare from Council Bluffs to Omaha t from 15 to 10 cen 
93. p. 940. On June 9 1913 the U. 8S. Supreme Court held th that 
te Goceakaken had no authority to make the reduction. V.96,p 1702. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,500,000 ($100)-. -... —--....... $1,500, 
erst cum — Feb 11907) .... F-A 1.500,000 July'22, 2% 
ist consol mtge 63.000. 000 1902 54J-J3 1,808,000 Jan. 1 1928 
($1,000) gold... .. *tf {Interest at Canteal Trust Os a Y.. sab ase 


reserved for improvements. V. 89, p. 1234, 1281; 
Dividends. Dividends have been reguiarly paid on +74 look since 1902, 


ROAD.—OCom 33.15 miles of track, instedins the trackage of the 
fouape cous uffs & Suburban Ry. and the Lake Manawa & Manhattan 
+ -—— the entire street railways of Council Bluffs. Also 

owns a maha and Council Bluffs over the Missouri River. 


saan ak Geo. 8. Wright: V.-P.. E. W. Hart; Sec., O. T, 
Stewart; Treas., E. A. Wickham.—V. 96, p. 1702; V. 102, p. 1060. 





OSSINING, N. Y. 
HUDSON RIVER & EASTERN TRACTION CO. 


ORGANIZATION .—Incorporated in New York on Feb. 14 1906. 
May 23 1911 Pub. Serv. Comm. granted 
from reg om J through Bree Toner. leasantville and Sherman Park 
to White Plains, 17 miles. 3 miles in Ossining are in operation. On Dec. 
27 1911 Pub. Serv. Comm. auth. $806,000 additional bonds to complete 
axtension to White Plains (V. 94, p. 68), of which $55,000 have been issued. 


On 
ermission to build an extension 


STOOR AND BONDS— Date. Interest. Outstanding. Maturity. 
CURE PIE in ncctmeanam. cite: dacedsiiewe Sree 
{st mortgage $1,000,000 gold 1907 5¢@F-A 130,000 Feb 1 1957 

$1 000) ani eiecni eae c&rtf\ Int. at Equitable Trust Co., N. Y., Trustee. 


nds.—Are subject to call on any int. day at 105 and int. 


EARNINGS.—For year ending Dec. 31 1923, gross, $29,480; net, after 
taxes, $825; int., &c.. $9,887; bal., def., $9,062. In 1922, gross, $31,508; 
net, after taxes, $4,930; int., &c., $9,783; bal., def., $4,853. 


OFFICERS.—Pres., O. G. Bennett, Ossining; V.-P., Winfield Post, 
Ossining; Sec., Henry D. Swain, Ossining; Gen. Mgr., W. L. Stratton’ 
Treas., ©. E. Hallett.—V. 110, p. 561; V. 112, p. 1740. 





— 


OTTUMWA, IOWA. 


(THE) OTTUMWA RAILWAY & LIGHT CO. 

All the common stock owned by Northern States Power Co. (Minn.). 

Sale of Company’s Properties.—The co.’s electric and steam heating prop - 
erties are being taken over for operation by the Northern States Power 
of N. J. and the Oltumwa Traction Co, was norte. in eee Jan. 7 1924 
to take over the street railway properties. - 118, p. 1136. 


ORGANIZATION .—Incorporated in Mtb on Deo. 11 1905 as +. 
cessor to the Ottumwa Traction & Light Co. The latter's franchises for 
street a nn electric lighting and steam-heating plants were extended 
by municipal election on July 8 1901 for 25 years. In 1917 secured a 

year contract for the supply of wholesale electric power and light to 
Batavia for distribution in various surrounding communities. 


Erchange Offer.—Holders of the co.’s 7% pref. stock, in Feb. 1923, were 
offered in exchange for their holdings par for par of Northern States Power 


Co. > pref. - 116, p. 616. 
STOOK AND BONDS— Date. Interest Outstanding. Maturity. 
CRO GENE) cccasancscess nase sdbbdeene $650,000 See text 
Bonds.—The first & ref. mtge. 5s, due Jan. 1 1924, were retired at ma- 
turity. 
EARNINGS.—For years ending Dec. 31: 
Calendar Net after Int. Charges Bal. after 
Year— Gross. Tares. (Net). Int. Chges. 
» aa ..--$638,273 $159,077 si 37 Gag 21,589 
ee 605,447 141,931 18,6 23,266 


ROAD.—Operates 13 miles of trolley road in et of Ottumwa, Iowa. 
Weight of rails,60-lb.T. Standard gauge. 34cars. Also does municipal 
commercial and residence electric-lighting; 83 miles of distribution lines 
and 19.5 miles of transmission lines; supplies electric power for stationary 
motors, &c., and operates a system of steam heating, with 3 miles of mains. 
Present generating capacity . 7,035 h. p volt transmission line 
from Ottumwa to Batavia, 14 miles, was completed early in 1918. Further 
extension of 54 miles of transmission line connecting the city of Eldon with 
the Ottumwa-Batavia line has been made. 


OFFICERS.—Pres., Asthar &. Huey; V.-Ps., H. mM. Byllesby and R."F. 
Pack; V. <P. & Gen. Mar... E. Fahrney; Sec., R. Graf; Treas., J. J. 
O’Brien; Aud., J. F. Winns Gen. Mers., Byllesby Mew ‘ Mzt. Cor 
Chicago, Il!.—V. ins: p. 437; V. 116, p. 616; 117, p. 2770; V. 118, p.11 6. 


PADUCAH, KY. 


PADUCAH ELECTRIC CO.—Incorp. in ~~ on  Se0e, 23 1919 as 
successor by reorganization (see plan n V. 108 1165 1275) to the 
Paducah Traction & Light Co. (for history see “Blestric Rollway™ Supple- 
ment of Nov. 15 1919). Owns and operates the electric light, power, gas 
and steam heating systems in Paducah, Ky., and through ownership of all 
the stock (except directors’ shares), of Paducah Railway Co . controls and 
also operates the street railway system, serving a population esti- 
mated at 27,500. —_ owns all (except directors’ shares) the stock of 
the Paducah Realty C 


Fare Decision.—See v. 116, p 1637. yo 
In May 1923 the co. issued $1, 006, 000 Ist mtge. ser. ‘*A’’ 6% bonds to 
retire $923,000 lst mtge. 57% and 6% bonds then outstanding ‘called for 





payment June 1 1923 at par & int.—V. 116, p. 2516.) V. 116, p. 2007. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Goaemen a eee SL éseseseeun 
referred $595,000 cum__..-. -..-. 7% al. «-déaneewe 
1923 *"6¢J-J 1,281,000 Jan. 1 1938 


ist M Ser‘ A’’ $10,000,000 s t} 
($100, $500 & $1, B16.000--F( 1 


Int. gt State Street Trust Co., Boston, Trus. 
Conv debentures $ 


554.400 May 1 1939 
Ie A State Street Trust Co., Boston, trus. 


Stock.—The 7% pref. sia is reserved for the conversion of the 6% 
debentures since Jan. 1 1924. $21,500 com. stock is held in treasury and 
subject to exchange. 


Bonds.—Additional 1st mtge. bonds may be issued to pay for 75% of the 
cost of exts., add’ns or betterments under certain restrictions. An annual 
msg fund beginning Jan. 1 1928 provides for the purchase of 2% of 

bonds certified at not to exceed the redemption price, such bonds 
to be canceled when purchased. Are red. as a whole (or in part for ng 
fund) on 30 days’ netice at 107% prior to Jan. 1 1928, 105 prior to Jan 
1933, 102% prior to July 1 ha and at par thereafter. Pennsylvania 
4-mills tax ref nded. V. 116, p. 2007. The 6% debentures are convertible 
at option of holders into 7% cam. pref. stock since Jan. 1 1924. $21,600 
are held in treasury. 

















ELECTRIC RAILWAYS [Vor. 118. 
= owes 
Latest Ht Earnings. —For 12 months ending Dec. 31: Co., New York, trustee. Subject to call at 105 and int. Earn- 
Year Gross. Net,aft.Taz. Int..&c. Bal.,Surp. ings for year en Dec. 31 1922. 2, proms. $13,288; net, after taxes, $1,330; 
Se $610, fe $201,504 $106,826 $94,679 | fixed Ganges, $3,596; def., $2,266. In 1921, gross, $12,394; net, 
Re iiithndich Ret diatie aces aad 561,187 201.821 101,394 100,427 | taxes, $1,1 
ROAD, &C.—Owns and controls 18.25 miles street railway track dn fro 


;standard 
30 and 2 other cars. Power station capacity 3,675 k. w. 

Gs pleas bao 0 Gaity generating capacity of 490,000 cu. ’ 
OFFICERS.—Pres., Harry T. Edgar; V. at, David Sl Sec., Victor 


ED). Vickery; Treas., Henry B. Sawyer. Gen. Mars., Stone & Webster Mgt. 
Assu., Boston. Mass.—V. 109. p. 1987: V. 116. p. 1637. 2007, 2516. 
a 


PARKERSBURG, W. VA. 

KANAWHA FRACTION & ELECTRIC Co. 
Control.—On July 1 1917 control was acauired by the Monongahela 
Valley Traction vr; Xo., now the Monongahela West Penn Public Service Co. 
pee under Fairmont, W. Va.). Under an operating agreement effective 
1 1917 for 5 years or until terminated b either party on 6 months’ 
ay the Monongahela Co. manages all this co.’s properties, takes all 


covenuen. guarantees debts and renders an account at the close of each 
year ending June 30. 


OBO ARTES TOR -tneeep. in April 1915 and on June 7 1915 absorbed 
by consolidation the Parkersburg, Marietta & Interurban Ry., which was 
in in 1902 in W. Va., and purchased the Faverarta of the Parkersburg 
Gas, Electric Light & Street Ry., Parkersburg Interurban Ry. and Marietta 
Electric Co., see on July 1 1911 the properties of the Mus ngum Traction 
Oo. Franch 5S papas or for long periods. The co. © een the 
mosteage bonds of the Parkersburg & South Side Bridge Co. 

—In Feb. 1920 the Supreme Court of Appeals omy the right 
ef the city of Parkersburg to collect a conta we o 


the co.’s gross 
revenues under the franchise agreement. - 110, p. 

STOCK AND BONDS— Date. Bde 1. Maturity. 
Deamon atock 5) co. amae Rint ee Be ge ree 
Pref st: x $16 500,000 6% cum... _..- Q-J 1,078,500 See text 
lst & ref M $5,000, 060 g gold) 1916 5¢F-A 1,700,000 Aug 1 1936 

($100, $500 & $1,000) c*tf\Int. at Fidelity Trust Go., Baltimore, Md. 
1st M gold Parkersburg lines.. 1898 5 150,000 1938. 

OCensol mtge all lines_______- 1902 5 550, 1942. 


Stock.—Preferred stock is cumulative from July 1 1916. 
standing com. and pref. stock is owned by the Monongahela West Penn 
Public Service Co. 

Bonds.—The First & Refunding bonds are issuable in series as the com- 
pany’s needs uire. The present series, Series ‘“‘A,’’ is in the authorized 
amount of $2, ,000, of which $1,700, 600 were issued in April 1917 to 
eetire the $1. 100,000 2-year 5% notes due June 15 1917, and $150,000 
Marietta Electric Company bonds paid April 1 1917, and for extensions, 
&c. Provision is also made for refunding other underlying bonds at or 
®efore maturity. The bonds are subject to call on any int. date at 105. 
Fidelity Trust Co. and Van Lear Black of Baltimore are trustees. Ist 
Mu a on Parkersburg lines are subject to call. 

Divtden ds.—Divs. of 14% quar. on pref. stock were begun Oct. 1 1915 
EARNINGS.—See above under “‘Control"”’ 


PRorantyY .—Has system of street railways in the cities of Parkers- 

W. Va., and Marietta, Ohio, and an interurban railway from Parkers. 

burg, Ww. Va., to Marietta, and from Marietta through Lowell, Ohio, to 

Beverly, Ohio, aggregating 60.84 miles. Uses bridges of Marietta Parkerse 

pers Bridge Oo. one crossing the Ohio River at Marietta, O., and Williams- 

. , the other crossing the Little Kanawha River at Parkers- 

"tn which it owns the entire stock. Supplies all electricity 

burg. WV end power in its territory except street lighting in Marietta. In 

) AL 1916 completed a new modern — generating station in Park- 

ersburg with a total capacity of 12,500 k. v. a., of which 6,250 k. v. a. is 

installed, and owns 1 steam electric station, 1,600 h. p- for reserve and 
emergency purposes. 

Orrine ss —Pres., G. ie. Alexander; V. ee 


Treas., ugh; Asst. & Asst. Treas., 
1145, 1703;'V. 0s" p. 1522; V v 110, p. 561. 


All of the out- 


Thos. Logan; Sec. & 
. E. Miller.—V. 104, p. 





PATCHOGUE, LONG ISLAND, 
SUFFOLK TRACTION CO. 

On Oct. 10 1919 the co. ceased o wettng owing to the refusal of the 

a aque —- ens Co. to furnish it with any more power unless the 


its bills. V. R; 1527. For last statement of this company 
out hed see the “Blew ailway’’ Section of Sept. 29, 1918. 


N. Y. 








PATTON, PA. 
NOK FHERN CAMBRIA RY. CO. 


ORGANIZATION .—Organized as successor to the Northern Cambria 
Street Ry. Co., wold under foreclosure Mar. 31 1918. V. 106. Pp. 2229. 
Fares.—In June 1920, cash fares were raised to 10 cents 


EARNINGS .—For calendar ro 1922, gross, $63,210; ‘net, $1,082. 
1921, gross, $85,450; net, $12,527 


ROAD.—Operates 13 miles between Patton, OCarrolltown, Spangler, 
St. Benedict and agg agi Standard gauge, “9 T and girder rails. 


OFFICERS.—Pres., Jas. Allport; V.-P., O. Adams; Sec., O. L. 
Oalahan; Treas., O. A. sesrbeuehe —V. 106, D. 5296, 2450. 


In 





PEEKSKILL, N. Y. 
PERSE LIGHTING & RAILROAD. 
estchester Lighting Co., conerenee oy Cannel, Gas Oo. of N 
ees the entire common stock and a bloc ‘a. ¢ of the Pockalii 
ting & RR. See Westchester Lighting Co., V. 89, p. 108. 
mA oad  aeohbeln -—Incorporated as the Peekskill Lighting Co. on Jul 
900; + epbe uently purchased the Peekskill Gas Light Co. and Peeksk! 
pection OO Ave. 31 1000 Onno oll te oe tae 
om e 
= ft street railway’ interests of Peekskill. ehis ais 


Franchises 0! 
ting pigats and railwa 1 perpetual. Gas franchises libera’ 
Fares.—In Dec. 1922 


was auth. to increase fares f 
Cents. V.115, p. 2906. See also V. 116, p. 1412. es from 7 to ” 


STOOK AND BONDS— Date. 


Interest. Outstanding. Mat 
Common $500,000 ($100)---. ---2 9 -- el ¢ 0° 1910, 4 
Preferred $150,000 6% cum eens 130,500 Dec °17, 3% 
let m 750,000 ($1, oor VR BEAD yey a” Oct 119 
gold Ot Pelocances Interest at N. Y.. Trustee. 


Stock -—€19-500 r value pref. stock has been may the co. 
Bonds.—W hole | at (but no fractional part) can can be red : eemed on any 
tavorent date at 110 and interest. Sinking =e is ~ en at the rate of 
$10.80 per bond outstanding, The remaini 

can only be issued f 

net earnings of the 
est on the outstan 


n bonds 

ons, &c., at 715% i actual cost, and re he when 

pores EP Ban png are equal to at least wien the inter- 

ET ate wet wees, ah ber, toe 
annum paid on u ec. 

ce. On pam Tt 1906, 1%; in tour, 34%; in 1908, 4%; in 1909. 

rom in 1910, 4%. nem since. 


EARNINGS.—For years ending Dec 


- 81: 
Cal. Yrs.— — Gross. Netaft. Taz. Other Inc. Fized C es.&c. Bala 
as $419,169 $00 744 $914 $63 ,03 psa | "373 
ER 378,954 60,810 805 60,0 ae 


K 585 
ROAD.—Owns and o tes 10.71 miles of track in Peekskill on Lake 
Mohegan and Verplanck's P Point, with branch to State Camp. to 
OFFICERS.—Pres., F. A. Seaton, Mt. Vernon; V.-P., & Gen. Mer. 
W. C. Fisher, Desaing: p, Dr. B. W. Stillwell; ky atin Carter: 


HH. D. General offi Wa 
V. 106, P. 190; vs ios’ > "9529; ¥e 113, p. 2080; V. 115, p. 2906; N. 116, 


PUTNAM & WESTCHESTER “TRACTION co. 


ORGANIZATION .—1Lnco pases in New York in July 1906. Stock 
authorized and issued, $75, , $100. First m » auth., $200,000; 
outstanding, $71,000 gold (c*tf) 5% J-J due July 11 1937: int. at Columbia 





: Sec., in | 
Asst. Sec.. Chas. Le Clair.—V. 106, p. 190; V. 108, p. 2529. 


PEN ARGYL, PA. 
SLATE BELT TRANSIT CO.—A trolley road. 
Receivership.—In Feb. 1922 O. J. Mutchler was a 


the co. on application of First Nat. Bank of Bangor 
In ne. 1922 the receiver was auth. to issue $21, 


> anization Proposed. —See V. 115, p. 870. 

ORGANIZATION .—Incorp. in Penna. on Feb. 141899. Name cha 
to present title in 1921. Was formerly leased to Lehigh Valley Trac. 
but lease canceled on May 10 1904, owing to default in soe V. 104, D; of rental. 
For changes in directorate and officers in Feb. 1917, 

Committee for 2d 4. 4s.—Geor; 
Dodson, Bethlehem, Pa.; W. W. 
phia, Pa.; Thomas A. Keck, Se 

ua, Pa. ; Hubert E. Rog 





inted ie for 
114, p. 
receiver's ctfs. ‘on as. 


STOCK AND BONDS— 
Stock mies. 8 
9068000 & 1 


Second = 
($109. $ 


Date. 
SRE 
oon 000 gold 1912 5g84J-J 
*tf\Int. atthe E. P. Wilbur Te Co. ,8o0.Beth.,Tr. 
08270. 000 gold{ 1912 4g J-J 0, 1942 
) & $1 ,000) - c*tf\Int. at E Wilbur Tr. Co. oe. Tr. 
22 mtge. bonds are callable at 102 on any int. date. 2d mtge. 
mw. are subject to call at par on any interest date. Int. on 2d M. bonds 


is in default. 
EARNINGS.—Year ending Dec. 31 1922, gross, $103,417; suet. after 
$122,660; net, after taxes, $21,5. 


taxes, $5,574. In 1921. gross, 
ROAD .—Operates 18 miles of track from Nazareth to ccomm. 





67-Ib. 
rails. 10 cars. 6 wy a a cars. 
ad ay we —Pres., H. McAdams, Phila., V.-P.. ts { O. Keller; 
Sec., G. Schneebeli: eo: Thomas J. 


Ryan; Gen . T. Hamil- 
ton.—V. 03 p. 2156; v. 104, D- 765; V. 114, p. 948, 1288; v. 11s. p. 870. 


PENNSGROVE, N. J. 


SALEM & PENNSGROVE TRACTION CO. 
ORGANIZATION .—Incorp. in New Jersey Sept. 141915. Completed 
a line from Pennsgrove to Sa em, N. J., 14 miles long, of which 34% miles 
qeowees Pennsgrove and Deep Water Point has been in operation since 
15, 1916, and the whole line to Salem (14 miles) since Jan. 22 1917. 
70 b. Trail; gauge,4ft.8% in. 19 pass. cars, 1 combination snow plow 
and work car. 
Voting Trust.—The stock has been placed in a voting trust for five years 
under which dividends are restricted to 6% per annum until at least half 


of the 2d mtge. bonds and all of the Ist M. bonds outstanding in excess 
of $225,000 have been retired. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $850,000 ($100).___-.. __._. _______ EE ee 
lst mtge $750, 000 zold ($100, 1915 J-D 398.700 Dec 1 1938 
$500 and $1, as *tf/Int.at Pa’ 0. forIns.on Lives,&c. ae 
nd mortgage $100, ,000} 1915 6¢J-D 93,060 Dec 1 1938 
— ($1, _...c*tf} Int. at Wildington (Del.) Trust Co.. 


trustee. 

nds. 1. . Porm first mtge. bonds are issuable for additional equi 
ment, power plant and other propert The mortgages provide that the 
company’s net income be a Lg or a yt. > to the Ist M. and 20% to the 2d M. 
bonds—to the purchase of bonds at not over par and interest, or to their 
call at that price, the bonds to be canceled. This sinking fund, fang + gy 
is not to exceed $50,000 in any one zyee and is to be reduced of 
bonds outstanding when half the 2d M. bonds and all Ist M. cea? out- 


standing in excess of $225,000 or been retired oie fund became > 
tive July 11917. $33,700 Ist M. and $7,000 2d M. bonds have nD 
cetired. Both issues are a, v7 or agY pert at par and int. on any int. 
date on four weeks’ notice. The 2 nds are all owned by E. I 
du Pont de Nemours & Co. 
EARNINGS.— Gross Net after Bond Balance, 
Period Covered— Earnings. Taz.,Depr.,&c Surplus 


- _Int 
Year ending Dec. 31 1$33---S1G2. 010 def. $22, 984 z 


of 308, 441 
Year ending Dec. 31 19 


29,457 
a 392 def.39,6 29,502 “det 69,1 i” 
Orr ai —Pres., 2h N. “Martin: V.-P., W. W. Hepburn Sec. 
Treas., W. E. Ervin.—V. 102, p. 886; V. 104, Dp. 765; V. 110. p. 1090, 1527" 





PENSACOL OLA, FLA. 

PENSACOLA ELECTRIC CO. 

Receivership.—On Jan. 26 1920 Federal Judge Sheppard appointed James G. 
Goltzclaw, receiver for the company, on complaint of the Old Colony Trust 
aoe Boston, the conpany being unable to operate at a profit on a 5-cent 

. Dp 

Fare Increase.—In Jan. 1921 the co. was auth. to increase fares to 8 cente 
Cash with tickets at 7% cents. V. 112, p. 373. 

ORGANIZATION .—Incorporated in eine on July 6 1906, and is suc- 
cessor to the Pensacola Electric Terminal O the ties of the 
——— By + Electric Light & Power oo: Does all the street lect 

Be Seve h the Escambia County Elec. Lt. & Pow. Co.) the entire 
ee ‘and ea enn business ~ ES, ensacola. Railway franchise expires 


 TO21 no Provision had been made for the pa t of the 
notes ‘Gne Jen 11921. Oompare V. 112. p. 6 
ie kh Aad, effective Feb. 1 1924, the Florida RR. Comm. auth. the 
co. to raise fares from 8 cents cash and 2 tokens for 15 cents, to 10 cents 
cash and 6 tokens for 45 cents. 


V. 118, p. 552. 
STOCK AND BONDS— Date. Interest. Outstandt Maturity. 
Prot $500 000 (8100) Soca. 7777 ivi; 800.000 os 
y Gates esne 
lst mtge $1, aS N00 gold__tf| oe Be FA | 129 000 a 1 1931 
ie ony Tr. Co. 


. eemable a 
Bonds. $150,000 are reserved for additions and improvemente at 80% 
of cost. A = fund of 14% per annum of bonds outstandi 


otes $500,000 s a 7 g J 1,900 Jan. 1 1921 
100, $500 & $1,000 ou me z. Old Colony Tr. ttl 200 Js Trustee 
—The stock is le at 115. 


Dec. 1 1907.4 yments were waivable, but became a charge 
en Dec. 1 1912. Bonds sub bject to call as a whole at auy fame at 105 and 

A | st. for sinking donly. V. 83, p. 156; $212,000 have been 
can 


n notes are callable as a whole at 101 and int. on 30 days 


notice. 218.1 : 100 vere in treasury. 

; Sit. GE BS. Gan pele cm poet, Fane t 189 ond 3% wee 
oad Dees i007 In 1908 June dividend passed because of strike on com- 
pany’s lines. None to Dec. 1909, when 3 and 3% extra on 
account accumuls' were - M 1910 paid 3% on 
account of accumulations; June 1910 3% and 3% nee. : Pin Te, 
all accumulations; 3%. In 1911, 1912 and d' 1018. 6 1914, 
June, 3%. None to June 1916, when 3% was paid In 916 3% 
and ik gute account of accumulations. In 1917, 6%. je 1918. 6%. 
Di in arrears, 164%. 5 

EARNINGS.—For 12 mon Dec. 31: 

Year— oot Net ater fas Interest. Sink.Funds. owpi 
x(919_._.. ~-----$543 274 $100,485 naueniens $1,789 

cata aisimieiiindh 506.050 145, 87,067 naeaia 58,601 

x No later figures available. 

ROAD.—Operates 24.49 miles of track, 0.62 miles trackage; standard 


gauge; 30 motor and 11 trail passenger cars and 10 other cars. Power sta- 
m has 2,800 k. w. capacity. 

OPTSCERS —Ee.. Geo. J. Baldwin, N. Y.; V.-P., Chas. F. W. Wet- 
terer; Sec., Geo. Peirce; Treas., Henry B. Sawy er; Managers, 8 
von Met. oe: Boston, Mass —V. 112, p. 33, 653; V. 115, p. 2581; 

- 117, p. 2654; V. ‘118, Pp. 552. 





PEORIA, ILL. 
TERMINAL Soe statement of this company 








APRIL, 1924.] 


ELECTRIC RAILWAYS 








PETALUMA. CAL. Bonds.—The collateral for the bonds of 1917 consists of $1,475,000 stock 
PETAL f Goll, crust bonds of 1911 have ao sinking fund but bonds are subject 60 
a ; ve no ‘und bu are su 
ALUMA & SANTA ROSA RR call on any int. date at 102. ® colla 4 for the bonds consiste of $2,- 
ORGANIZATION.— ip Callteraie, on Au i, 38 1918 as suc- stock (out of $2, 
cessor to the Petaluma & Santa accordance 


Rosa Ry. in th reorganization 
this publication of Sept. 29 1918. 


Pry AND BONDS— Date Interest. ‘ing. Maturity. 
stock $1,000,000 ($100). -... ---...-. $770,700 PR AMEE i 48 

Prot cum $250,000 ($100).... ___- % ff Taeactsivta eee 
ist mtg 25-yr $750,000 ( 190 eis 5% g¢ M-S 616,800 Sept. 1 im 
EE Eivcdanconeced First Federal Trust Co., San Francisco, Tr. 


Stock.—The common om ls deposited with the First Federal Trust Oo. 


- &. 7 years under proxy agreement; pref. stockholders have the right to 
©. aeaeeey, of directors in case of non-payment of their dividends. 


stock is redeemable at par. 


aa .—Callable at 105 for sinking fund. $13,000 retired and $68,600 re- 
uired and held alive. The mtge. provides that earnings ordinarily appli- 

table to com. divs. shall be apportioned as follows: 
=) If earnings justify and conditions neem. a div. of 24% shall be paid 
on com. stock. (2) Any amount remali —y fg! after such payment sh 
distributed 50% to common stockholders gb%, 


to a trust fund to retire 
ist M. bonds and 25% to retire preferred shares. Remaini unissued. 
bonds are reserved for construction. Int. payable inNew York& San Fran. 


Dividends.—On pref. stock are being paid regularly. 
the com. stock in 1919 In 1920,1%. In1921,1%. 
Nov., 1%. In 1923, 3%%. 


EARNINGS.—For years ending Dec. 31: 
Year— 


1% was paid on 
In 1922, May, 1%: 


Gross. Net. Other Inc. Chgs.& Tazes. Bal., Sur. 
EE ainwucaeal $601,502 $160,617 $10,496 $72,898 $98,215 
1922 ....... 559,705 139.406 14,192 66,866 86,732 


455,961 railway passengers carried in 1923, omit 491,672 in 1922. 
262,519 tons freight in 1923, against 204,024 in 1922 


ROAD.—Operates 44.64 m.of track from Petaluma through Prpamenel 
so Santa Rosa, with branches Sebastopol to Forestville and Libert 
fwo ER Rocks. Connects at Petaluma with steamers for San Fran 
“Gold” and “Petaluma."" Standard gauge. 70-lb. T rails. 


OFFICERS.—Pres., Thomas Mameg. nyanene. Cal.; V.- & Gen. 
E. H. Maggard: Treas., Geo McN CRW. Wise’ Aan’ 
8. W. von Emster.—V. 107. p. 697. 908. 1193, ‘1380, "1670. 


I 


PHILADELPHIA, PA. 


UNITED NATIONAL UTIL Tee CO.—For history see ** Electric 
Railway Supplement” of Oct. 


NATIONAL PROPERTIES CO. 
For history see ‘‘Electric Railway’’ Supplement of Oct. 22 1921. 





AMERICAN ELECTRIC POWER CO.—(See Map page 94.) 


Practically all the common stock of this company (then known as the 
a Railways Co.) was formerly owned by the National Pro a 
Co. (controlled by United Natl. Utilities Co.) but the stock was p 
under an issue of Natl. Properties Co. 4-6% collateral trust bonds oer ~ 
fault having occurred, the stock was sold at public auction on Nov. 8 1920. 


May rye —The American Rys. Co. was in . under laws of 
. J. in 1900 as a consolidation of the former American ys. Co. and the 
Dazed States ~ 3 Ry. . Light Co., which latter had only $1,000 4 

outstan stock. Name — % from “ American Railways Co. 

present title = Feb. 13 1923. 116, p. 
ooh Dec. 1905 purchased a controlling cai in eo Scranton Ry. Co., 
ying Der ($30) “for both common and pref. stock. - 81, D. 18427 - 82, 
p. 71. 


re Peakland Oorgors ation was formed during 1909-10 with $50,000 
rome (ab owned by erican Rys.), to acquire and own real estate in 
vicinity of Lynchburg. 

On March 1 1917 [ sequined the National Gas, Elec. Light & Power Co. 
(V. 101, p. 135.) ay 1917 acquired the Jersey Central | epee Co. 
(which see under ‘“‘Keyport, N. J."’) and the Monmouth Ltg. © 

The American Railways Oo.-Natl. Gas. coll. tr. 5% bonds all Mar. 1 
1922 were extended for 5 years at 6%. V. 114, p. i465" 


Refinancing Plan.—On Feb. 1 1923 the stockholders aperered a re- 


financing Dian under provisions of which the Consolidated Light, Heat & 
Power (now Consolidated Power & Light Co.) — from the co. all 
the com. stock equity held in the following subsidiar 


(1) Ohio Valley Electric Ry.; (2) Lronton Elec. Co.; (3) Boyd County Elec. 

Co.; (4) Lynchburg Trac. & Light Co.; (5) Roanoke Trac. & Light Co. 
The entire com. stock b the Consolidated Light, Heat & Power Co. 
(now known as Consolidated Power & Light Co.) is held by the co., which 
received cash e yment for its equities in the stock of the su bsidiaries so 
transferred. ith the funds so reosived the ©. foueed $2,916,000 3-yr. 
rf TAD notes due Feb. 1 1925, $2,000,000 Am Rys. -Ohio Valle —y 
5% bonds due Jan. 1 1961, $987, 500 Amer. Rys.-Lynchburg 
Roanoke ay tr. 5% bonds due Jan. 1 1930 (coll. tr. notes to the to tot, 
amount of $6,000, are % be retired in accordance with terms of plan)! 
canceled $1, 100,000 5- notes, leaving $2,400,000 of these notes; 
outstand $2 7305.0 Ww fmingto ington & Chester Trac. coll. tr. 6s one 

April 1 1923 were extended for 10 years to April 1 1933. The $4,000,000 
af pref. stock auth. (none issued) was canceled and the auth. amount of 
ref. stock was increased from $4,000,000 to $8,000,000, and $1,076,800 
increase was issued as a 19% A div. T the pref. stock, clearing up all 
po tad wen divs. on that issue. he plan also provided for a change in 
name from the American Rys. Co. to the American Electric Power $0. 
— lan was underwritten and bankers purchased a bond issue of $7 ,000,000 
1 pats — of of 7% pet = ag of the Consolidated Power & Light Co. 
™" 


art Huntingto co. see on a subsequent page). or full 
Saale af tae we ®. fie’ D. nt O3. 514, 615. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Oor $17.00. 000 ($50)-— ---- J-D 15 $9,460,000 See text 
ee eee a. £00 4,936,593 See text 
ear DPR cscnansane onbe 8% 1,409,500 1925 
Coll trust $1,750,000 gold__.. 1917 5 M8 1,750,000 Mar 1 1927 


Collat Trust $2,500,000 gold} 1911 5 F-A 2,600,000 Aug 1 1981 
Mat et eS eee Teens Merebante’ Une he Ge. Pull. tras 


ch bonds (see text)_...-. .... 7% 3 ry 250 ‘a 
Nat Gas coll trust dines t) 1917 6M-8 750,080 Mar 1 1927 
($100, $500, $1,000).c*_tf/Int. at Commercial Tr. Co., Phila., trustee. 
comer Central Tract coll 1917 6gM-S 570,000 Mar 1 1947 
$570,000 gold ($1,000) crtt Int. at Commercial ., Phila., trustee. 
Car trust certifs ser‘‘A’’.._._. 1923 6 J-J "350,000 edamame 
Car trust Series ote} 1914 6F-A 37,000 Bee text 
ck eae c*ntf 
Oar trust certificates Ser a 1916 5F-A 60,000 See text 
CED secntnnctansbad Logan Trust Co. of Philadelphia, trustee. 
Oar tr cert Ser D ($1,000).c*tf 1917 6A-O 86,000 See text 


Stock.—Pref. 
Noted cn Fee rat share- 
holders on Oct. 17 1912 (V. 95, 25. D- §? I 1206) and the auth. amount of 
common stock was reduced from 5000 060 vo 21,000,000. 


Notes.—8% 5-yr. notes are neni by deposit of $3,380,000 bonds of 
subsidiary companies. 


i sed. of cay Gme a6 130. Pref. & com. stock are 
Stock Exch. The stock was auth. by 





,000 issued) of the People’s Ry. of Dayton and 
.600,000 first consol. 5s of the Chicago & Joliet Elect Ry. 

The Jersey Central Trac. coll. trust 6s are secured by pss} foe com. 
of the Jersey Central Trac. Co. and $305,000 com. stock of 


the Monmou 
Lighting Co. Redeemable at 102% and int. on any int. Cote, ane National 
Gas coll. tr. bonds were originally 5s and matured Mar. 1 1 “aa were 


extended for 5 years to Mar. 1 1927 at 6%. V. 114, p. 1081-4 


Car Trust Certificates.—Of Series ‘‘A,’’ $35,000 mature Jul 
Series ““B,’’ 11 certificates mature Aug. 1 1915 to 1925 inclusive: 15 mature 
Aug. 1 1926. Series “C’’ certificates mature $12,000 yearly aus. 1 
to quar. B Pe oe | were issued by the Logan Tryst Q- and unconditionally 


cert ieatse by the y AL. R - 103, 1031. 
—— mature $21,000 A 1918 to 1926 and 


. a, year. 


Berl 500 » * 


CONTROLLED.—The following ts 


a list of the securities owned by 
the American Railways Co. 


as of Dec. 31 1923: 














Owned by Book Owned by Book 

Stocks— A.R.Co. Value. Stocks— A.RCo. Vaiue. 
Am.Rys.ofDel.com. $1,000 $1,000 | Jersey Central Tr. 5s 617,000 399,242 
Altoona & Logan Val. Chic. & Joliet Trans- 

Electric Ry_...-- 1,500,000 403,750 portationCo.com. 15,000 15,000 
Chic. & Joliet El. Ry.: Am. Rys. of N. J.: 

, eat 1,350,000 1,350,000 Preferred .....<a<- 7,200 6,895 

CREE. coccces 2,300,000 813,995 Common ........ 750 450 
Dellwood Park... 150,000 150,000! Am. Rys. Co.: 

Electric Securities: Jersey Central coll, 

Freferred ........ 125,000 125,000 ues Ge........ 33,000 15,281 

Common ........ ,000 59,503| Gold notes 7%--. 243,000 242,850 
Electric Co. of N. J.: Nat. Gas, El, Lt. 

Common ........ 592,700 584,101 & Power 5s.... 74,880 47 267 
Franklin Real Estate 10,000 10,000 | Chester County Lt. 

Monmouth Lighting 367,000 367, 000|  & Power list 58... 125,000 106,250 

Nat.Gas,L.&P.,com.1,382,900 969,387| Logan Lt. & Power. 5,000 1 

Peoples Rallway..-.-2, wy = 2,734,228 | Chic. Rys. par. ctfg. -...... 94,166 

Peakland Corp--.-.- 50,000| Chicago City Ry...  ...... 21,070 

Scranton Ry., com_.1 009" 350 2,005,200 | Johnstown Traction: 

Springfield Rallway: Preterred .cccecce 504,400 504,000 
Preferred .....<-« 000 500,000| Common ........ 8,000 5,145 
Common _........ 994,400 39,959 cee Bus Co. 

Wilmington & Phila- ommon - - 5,000 5,000 
deiphia Trac.,com.4,060,000 4,060,580 | Senameuth L tg. “Co. 

Altoona & Logan Val. iy “See 70,000 56,000 
El. Ry. 44s.-.--- 703,000 567,568|Unton Traction of 

Ch. & Jol. El. Ry. Philadelphia stock 12,500 15,106 
BOO OR cdi cccous ,600,000 1,280,000; Wilm. Southern Tr. 

Wilm. & Phila. Trac. Ph Dit iteansonen 148,000 111,000 
ist & coll, tr. 5s.2,476,000 1, 733, 200 | American Rys.: 

Wiimington L.&P.5s 127,000 06, Income bonds 7s.. 26,350 21,960 

Lynchburg Water Nat. Gas, El. Lt.& 

Power Ist 58____. 6,000 5,690 Pr. coll. tr. 68.. 72,800 45,207 
Niles Gas Lt. Ist 6s. 33,000 26,400 Jersey Cent. Tr.63 28,000 15,281 
Rome Gas, Elec. Lt. Johnstown Traction 

& Power Ist 5s... 106,000 84,800} 4% income bonds. 158,880 79,440 
Scranton Ry. lst & Southern Pa. Bus-_-.. J J 

See 522,000 403,350) Nat. Gas, Elec. Lt. 

Sorgen’ Ry. lst 5s 356,000 280,050 & Power Co. pref- 7,700 4,130 

Logan Valley Bus Consol. Pow. & Lt. 

Co. common..... 30,000 30,000 Co. com. (no par) .100,000 shs. 865,500 

REPORT .—For fiscal period: 

Years ending Dec. 31— 1923. 1922. 1921. 1920. 
Gross income, all sources $2,826,167 $2,475,897 $1,964,499 $1,719,347 
Interest, taxes, &c._._- 1,117,809 1,341,377 1,400,416 1,244. 94 

Net income____._._- $1,708,358 $1,134,520 $564,083 $484,853 
CC cn, ee li 60 lie |< 
Preferred dividend (7%) a287,052  -----. -u.-. ee x105,000 

Se Hr ee $1,421,306 $1,134,520 $564,083 1369,853 


alIn Feb. 1923 paid 194% % in pref. stock, clearing up all accumulations 
on that issue. In May, June and Ae. 1923 divs. of 14% (payable in 
pref. stock) were paid. In Nov. 1923 a cash div. of 144% was paid. 
x Dividend paid to May 15 1920. 











COMBINED EARNINGS OF CONTROLLED COMPANIES 
Calendar Years— 1923. 19 22. 1921. 
Operating revenues_...........-.-. $20, ring 892 $19,342,698 $18,829,888 
Operating expenses & depreciation___$13,802,395 $13,3¢ 2912 $13, 293, 818 
ME etwdcdcendtetevbaaatenweoaneed l ‘024,373 973,789 904,463 
Operating income__.........---- $5,977,124 $5,065,997 $4,631,607 
Non-operating income__-.......---. 80,876 92,512 106,660 
Ee ee $6,058,000 $5,158,509 $4,738,268 
Interest, rentals, &c.............-- $2,986,712 $2,663,643 $2,681,032 
eRe ptt ar tee eA 232,937 68,613 60,668 
PR. <p ccicavinninudsswnnemicn $2,838,350 $2,426,253 $1,996,567 
DIVIDENDS.—Quarterly divs. of 1% % each on pref. stock w 


in Feb. 1913 and gard (983, whe to and” incl. May 1920. Aug. 102 1920 
deferred. None to Feb. 1923 es = 1974 % werens in pref. stock) w id. 
une and Aug. 1923 divs. vot %% 


clearing up all accumulations. ye 1923 cash divs. of 134 % were 
o 


(pay. in pref. stock) were paid. 
resumed. In 1924, Feb.,1%% ‘al eg First div. on com. stoc > 
Dec. 1900. In 1901 paid 1% each in Mar., June and Sept.; in Dec, paid 
1%%. In 1902 paid 1K % each in Mar., June & Sept.; in Dec. 1 2 div. 
wees increased to 14%, which rate was continued up to and 7, bry t. $1014. 
orn 1914 rate was reduced to 1K % (V. AD ¥2 1450). 
i, 7aRe. ect dn dai 1915 rate was further redu ued 0 1% wn “toi, 
- By Ag an, 1916 Sivthend pastes were chenaal 
1917 1%. June 1918 aie 


102, (ie . In 1916 a 
2227, % None to June 1919, when 15% 
was yy, In Dec. 108, * %. None since. V. 110, p. 2386. 


ROAD .—Total track about 419.5 miles; about 776 cars. See also Wil- 


mington & Phila. Trac. Co. below. Also owns land for parks in Altoona 
and Joliet. 


OFFICERS of The Amerions | ne node Paty 5 Co.: Pres., Van Horn Ely; 


V.-Ps., John Gribbel, C. beat Treas., Walter W. Perkins; 
Asst. Sec., Asst. Treas. ie Gomp,, Prank J. Pryor Jr.; "Asst. Treas. & Asst. 
Comp., H. D. Anderson; Asst. P. Carr; Gen. Rony ey B. 
Gill; Gen. Megr., H. J. Crowiey.. "General offices, W 
132? Walnut St., Philadelphia.—V. 116, 1531, 2005, ECR P3765, Be 1; 

- 117, p. 322, 552, 1346, 1774, 2108, 2768; Py: 118, p. 905, 1259, 1282, 1663, 


(1) Bridseton Electric Co.—Acquired in 1990 1BT0" American ag 
Oo. to Electric Co. of New Jerse For history, 
PRiectric by eee Supplement of Oct. 22 19 _ 


2) Chicago o & Desplaines Valley Electsic R 


he company was purchased by the ° Chicago & Joliet Electric 
Ry. Co. June 30 1921, and has been merged into t 


(3) Chicago & Joliet Electric Ry.—Trolley. 


Be Treas .—In ted as a consolidation of the Chicago & 
Joliet Rapid Transit Co., the Joliet Street Ry. and the Joliet RR. Is oper- 
ated by power from the Public Service Co. of Northern tiinote. 
The Ameri can Raliways owns $1,600,000 bonds and the entire $2,300 
com. and $1,350,000 pref. stock. In Nov. 1905 the American 


Rarchaced SP es of 12 land near J=>liet, which was converted into a 3a pk: 
park is ouned by the Dellwood Park Co., all of whose stock is 
the American Railways Co. 
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APRIL, 1924.] 


ELECTRIC RAILWAYS 








Franchise.—in 1922 the company was granted a 20-year franchise by he STOCK AND BONDS— Date. interest. Outstanding. Maturity. 
Town sighws Commission. ris. p. } 1062. Stock ($50) 2.000. 000 
In Jan. 1921 the company was authorized by the Illinois P. U. Comm. to 3cranton Ry isthret M$i5.-) 1917 5 F-A 00,000 Feb” 1 1947 
issue ban 350,000 pref. stock and $5,000,000 bonds and to purchase the Chi- 000. 900. g 1,000) --¢ c*rtf\ Int. at Merch. Un. amt m. Phila., trustee 
cago & Des Plainbs Valley Elec. Ry. V. 112, p. 161. The property of that | gcran Trac bes $1, + 1892 6¢M-N ‘000 ‘000 Nov 1 1932 
company was acquired as of June 30 1921 and has been merged into the co. | ”"(§1 900) gold no yo nee Int, at Merchants’ Union Trust Co., Phila. 
Scranton Ry ist cons mtge{ 1897 5¢J-J 1,100,000 Nov_1 1932 
Pp we $2,300,000 ($100). Date. Interest. Outstanding. Maturity | “°$5500,000 ($1,000) -c*tf|New York ‘Trust Co., N. ¥. 


I re Aine inti Gee § ‘aie t  P Beeereeteep 
re) x iit Electric Ry{ 1901 6¢M-N 1.600.000 May 1 193) 

,000 ,000 ($1,000) c*tf\ Int. at Illinots Tr. & Sav. Bk., Chic.. Trustee 
aoe rR general mtge, gold 8 6%2«M-N May 1 °33 


Joliet 1898 400,000 
000 ($1,000 each) __tf | Fidelity Trust Co., Portland (Me.), Trustee 


Bonds. —Of the new $5,000,000 mortgage. $400.000 are reserved to retire 
——y 4 - liens. $2,200,000 of the outstanding capital stock of the Chi- 
rs) 


let Electric Ry., $1,000,000 of the $1,100,000 stock and $1,000, 
(entire issue) bonds of the Chicago & Desplaines Valley Electric Ry. are 
deposited under this mortgage as collateral security. Entire issue of the 
= 000,000 gold 5s may be called at 105 andint. The $400,000 Joliet RR 

mtge. 5s originally fell due in 1918. but were extended for 5 years 
at £5 the same “yy of int., and again to May 1 1933, but this time the int. rate 
was raised to 64%. The extended bonds are red. on any int. date on 60 
days’ notice at 101. - 116, p. 2129. 


EARNINGS.—For year ending Dec. 31 1923. gross, $934,242; net. after 
taxes, $175,805; fixed charges, deprec., &c., $173,748; bal., sur., $2,057. 


ROAD.—Extends from Joliet to the Chicago city limits, with a branch to 
Lyons. Has 83.6 miles of track. Line between Joliet and Chicago was 
formally Loqenee Sept. 25 Mg 66 passenger and 18 other cars.—V. 112, 
Dp. 161; V. 113, p. 70, 2503; . 114, Pp. 1062; V. 116, p. 2128. 


(4) People’s Railway (Dayton).—A trolley road. 


Acquired in 1899 by the American Railways Co. (now American Elec- 
tric Power Co.). 


ORGANIZATION .—Incorp. in Outs June 18 1896. Comprises 32.3 
calles of track in Dayton, Ohio; o tes 124 cars. The American Rallways 
Oo. owns entire 2 conte’ stock n June 1908 authorized amount of stock 


was in from $1,100,000 to $2,500,000. 

STOCK AND nonpe— Date. Interest. Outstandt Maturtty 

Stock, $2.500,000 {$100 iii ‘aiid tea 4 /  erewrteed 

mtge is 1895 {Rn 9,008 an 1 1928 
,000 ($500) “ate, 7 Interest at Union Sevings Sank 
1 1900 at 110____-- ntf Seacianed. 

First Y “People’s Ry"’{ 1897 {he 200.009 x 1 19s: 
$200,000 ($500). gold, red‘ Interest at Union Govtngs Saas & Trust Co 
Sia ocosuanebede ntf| Oincinnati, Trustee 
EARNINGS.—Year ending Dec. 31 1923, gross, $734. ve net, after 

taxes, $180,673; int., deprec., &c., $62,731; bal., sur., $127,9 


hs og —Pres., John A. McMahon, —_ - * Vv = “ J. Crowle) 
and O. L. 8. Tingley, Phila.: Sec. & Treas., Poeiel kins, Phila 


Asst. en ~Treas. Foor Frank J. Pryor Jr.: by ay * “F .E. beilenn. 
—V. 86, p. 1530; V. 97, 176. 


(5) Springfield (Ohio) Railway.—Trolley. 


ORGANIZATION. Vr yy in Ohio Oct. 20 1892; 9,944 shares of 
the common stock and 5,000 shares of the pref. stock have beer acquired 
by the American Elec. Pow. Co. For details of franchise under which co. 
operates see this publication of April 24 1920. 


STOCK AND BONDS— Date. Interest. 
Common ( Pi cdcmemmietety mbites 
Phone cca $5 000 060 $100,1 19i4 
™m e $5 
$500 & $1 roy gs P S200 tthe. at Rif, T. 
bonds provided for by hag 


Bonds. (0400; 000 of the above outstanding 

maturity, | i “pl. 500 due Sept. yA 1914 to 1923 incl., $25,000 cue Sept. 1 

1924 to i934, e remaining bonds ($4,600.000) due Sept. 1 1935. 
Stinking ame —When more than $1,250,000 bonds outstanding, sinking 

fund of 1 i, to Pe and 2% thereafter of bonds outstanding over and above 

| a $1,250,000 of original e. The escrow pone = Se ) reserved 


ons, RE. hy &c., at a YY cost eemabie any interest 
date at 102 and interest. ‘'V. 98, + | 


ROAD.—Owns 40.7 miles of ah idee 80 passenger cars. 


EARNINGS.—For year ending Dec. 31 1923, eroes, $509,701; net, after 
taxes, $134,771; int., deprec., &c., $135,894; bal., def., $1,2 


OFFICERS.—Pres., Paul O. Martin; V.-Ps.. H. J. ey andO.L. 8. 
Tingley; Sec. & Treas., W. W. Perkins; Asst. Treas. & Comp., H. D. An- 
derson; Gen. Mgr., P. E. O’Brien.—V. 115, p. 1839; V. 117, p. 1993. 


(6) Altoona & Logan Valley Electric Railway.—Trolley. 


ORGANIZATION .—Inco ted in Pennsylvania Aug. 5 1903. Owns 
the entire $65,000 stock of the Lakemont Park Co., also $58,000 of the 
$59,000 stock of the Home Electric Light & Steam Heating Co. of Tyrone 
(into which the Blair Electric Co. incorporated in 1908 to do a lighting busi 
ness, having perpetual franchise and 10-year contract to light town of Bell 
wood, was 854, in yg = ki dg 


1,469:300 See text 
& I. Tr. Co., Phila., Tr 


that company for 99 years from 
July 1 1903; $54,000 of this ted additional gapurity for 
the consolidated mortgage. In A yd 3 absorbed by consolidation the 
Oity Ao ge Ry. and the Tyrone Elecorte 5 ay (een oud owned) an¢é 
increased its capital sotck from $500,000 to 77, p. 1745 
In 1912 a the Logan Light & Pow. Co. | nme, and o tes samr 
in conjunction with the Home Elec. Lt. & Steam Ht«. Oo. - 94. p. 6984 


The American Elec. Pow. Co. owns entire stock Altoona & Logan Valley 
Electric Ry. and $454,000 consolidated mortgage bonds. 
STOCK pee BONDS— Date. Inierest. Outstan , Saetee.. ie 
BP FS ££ eae $1,500, See 
Consol mtg 6 $4 00000 gold ( 1903 4% «@F-Al5 4,090.000 Aug 15 5 1933 
($500 oma $1.000) guar by/Interest at Equitable Trust Co., Philadel 
Amer Elec Pr Co__-_c&r.tf | hia, Trustee. 
Logan Lt & Pr Ist mtge_..... 1907 5 A-O 43,000 Oct 1 1937 
The bonds are guaranteed, p. & i., by endorsement by American Elec. 
Power Co. No sinking fund and not subject to call. 


EARNINGS.—For year ending Dec. 31 1923, gross, $1,431,959; net, after 
= ‘= spd 426; int., deprec., &c., $249,160; bal., sur., $266,26 


D.—Operates 57.6 miles of track, connecting Altoona, Beliwood 
militeasbens and Tyrone. ‘tauge, 5 ft. 3 « Operates 124 cars. 
OFFICERS.—Pres. Van Horn Ely: V.-Ps., H. J. Crowley and C. L. S. 
Tingley; Sec. & Treas., Walter ‘iy Perkins; ons Sec.-Treas. & Compt., 
Frank J. vF, or Jr.; Gen. Megr., 8. eens: —V. 80, p. 2619; V. 82, p. 333, 
391, 803; 94, p. 699; V. 112. p. iav6. - 117, p. 1016; V. 118, p. 1134. 


(7) Scranton Railway.—A trolley road. 

American Electric Power Co. owns practically all of the stock. 

ORGANIZATION .—On Jan. 1 1897 assumed all eg pagete and liabilities 
of the Scranton Traction Co., &c. V. 63, p. 1064; 
present constituted, is a merger of 21 companies. 
without competition, in the Lackawanna Vailey from Forest Clty, in Sus 
—— County, to Pittston, in Luzerne County, serving, among others 

e cities of Scranton, Pittston and Carbondale, and the boroughs of Arch. 
bold, Blakely, Dickson City, Dunmore, Jermyn, Mapfield, ~The O16 
Forge. Taylor, Throop, Vandling, Avoca, Duryea, Forest Oity 


ates. practically 


9. Veen Vv. 111, Pp. 1662; also V. 112, p. 1867; V. 113, p. 629; 
p 
To Abandon Line.—In March 1924 was auth. by the Penna. P. omm. 
to abandon the Moosic-Pittston line, 6 miles long. V. 118, p. 12800 Com- 
pare V. 117, p. 1018. 
The $1, 000,000 gen. mtge. 5s, due Nos 1 1920, were extended for 5 years 
at 7% and in ‘addition holders were $50 in cash per $1, a pong aoe. 
aot ee the holder approximately 8 fort the period of extensi Vv. 


1662. 
DOO, 500 Sarenten | & Papiaten, Trac. Co. 6% bonds due Oct. 1 1923 were 
paid at maturity. - 117, p. 1463. 





Scranton Ry gen e $1,-) 1910 


7 M-N 1,000, 
)-.tf | Int. at E vuitable Truatoo Phila., Trustee 
Scranton & Carb'd Ist mtge/ 1893 « J-J 150.000 Jan 1 1943 
$1,000,000 g ($1,000)_c*tf{Int. at Lack. T. & S. D. Co., Scranton, 
Free of State tax. | Trustee. 
ist M, Oarbondale Traction{ 1892 68 J-J 150,000 July 1 1942 
Co, c*&r, $150,000, gold Eajgrest at Central Trust Co., New Y York, 
($500 and $1,000)__-...-- Tru 
Ongpentele Ry gen mtpe gold 1910". 53-3 800,000 Jan. 1 1933 
$800,000 guar p & i.. .ctf| Provident Life & Trust Oo., Phila., Trustee. 
Bonds .—Of the $3,500,000 Scranton Ry. mortgage 5s of 1897, $1.400.000 
are reserved to retire prior bonds at maturity. Scranton Ry. gen. M. bonds 
of 1910 are subject to call at any int. od at 102 and int. Originally 
aouet ag FAY 16a) and bore int. at 5% but were extended for 5 years 
a p 
First mortgage of Carbondale Traction has a sinking fund of $2,500 per 
annum after July 1 1895, but bonds cannot be called. e bonds 
ori, poy matured July 1 1922 but were extended for 20 years. V. 115, 
Pp: Carbondale Ry. mtge. for 1910 is unconditionally quar. p. & I., 
} : Ry. Subj. tocallonany int. date at 105 &int. V.93. p.1785. 
Scranton & Carbondale Ist m -. S 6s oxyenaly matured Jan. 1 1923, but 
were extended for 20 years to 
The Ist & ref. 5s of 1917 are AR, sal 1922 at 102% andint. Guar.. 
. & i., by endorsement, by American Elec. Power Co. $4,600,500 are re- 
forved for underlying bonds and $7 ,604,000 for impts. under certain restric- 


tions. 104, p. 1703. 
ROAD.—Owns and operates all the street roads in and around city of 
Scranton. Owns 91.8 and operates 102.8 miles. Operates 176 cars. 


EARNINGS.—For year ending Dec. 31 1923, gross, 
after taxes, $624,674; int., deprec., &c., $543,121; bal., sur., $81, 


g Means. —Pres., Van Horn Ely; V.-Ps., Henry J. Crowley cd L. 
8S. Tingley; Sec. & Treas., Walter W. Perkins: Asst. Sec. ey & Compt. 
Frank J. Pryor Jr.; Gen. Mer., Jilson J. Coleman.—V. 113, p. 629; V. 115, 
p. 74; V. 116, p. 1761; V. 117, p. 209, 1018, 1463; V. 118, p. 86, 1560. 


8) Consolidated Power & Light Co.— 
ntire com. stock owned by American Electric Power Co. 


ORGANIZATION .—Incor ro. un Feb. 1923 as successor to Consolidated 
Light Heat & Power Co. ( 4, p. 75). Acquired all the com. stock 
equity held by the American R " Oe _ Elec. Pr. Co.) in the follow- 
ing cos.: Ohio Valley Electric . Ironton Elec. Co. Boy es mee 
ive Lynchburg Trac. & Lt. Roanoke Trac. & L a 
bsidiaries own and operate the ‘cutie electric pore a lig me business = 
Hentisaten. W. Va., and Lynchburg, Va., and all the -t.] power and 
light business in Roanoke, a., as well as the gas and electric power and 
railway business in Lynchburg. Cos. own and operate the electric railway 
business in Roanoke, the electric railway business in spontingtos and sur- 
rounding communities, and the entire electric light an ya and railway 
business in Ironton, Ohio, Ashland and Catlettsburg, one the inter- 
mediate territory. ‘Population served is in excess of 220 


Capitalization of the New Company Upon Completion of the New Financing. 


$2,439, bd net, 


oe 8 ee ee 100,000 shs- 
OE MU 00 pn dn denn kedttindeenneeeesededetaduwe $2,650,000 
First Mtge. ee RS Se 8,039, 500 


EARNINGS.—For year ending Dec. 31 1923, gross, $4,303,093; net, 
after taxes, $1,620,275; other income, $303,238; bond int., $657,515; other 
int., deprec., &c., $438,998; pref. divs., 366. 051; bal., sur., $ 
—V. 116, p. 2766; V. 117, p. 1235, 1774; V. 118, Dp. 906, 1012, 1664. 


(a) Lynchburg, Traction & Light Co.—Trolley, electric and gas. 
In 1910 American Railways (now Amer. Elec. Pow. Oo.) acquired 
control, but see Consol. Pow. & Lt. Co. above. 


ORGANIZATION.—Incorporated in Virginia, and is a consolidation on 
May 1 1901 of the Lynchburg Electric Railway & ~~ the aS 
as 
electric-l 


Rivermont Street Railwa anchise pete? and the Lynchburg 
Oo., and comprises all the street railways, gas works an ht 
plants of mf ape and hydraulic power development at Reusens, aH 
aiso Owns all the stock of the Lynchburg Water Power Oo., and has assum 
the $500.000 lst mtge. 5% bonds of that company 

Consolidated Power & Light Co. owns entire capital stock and $1,223,000 
of Lynchburg Trac. & Light consol. mtge. bonds. 


Valuation.—For details of valuation by A. Drum & Co., engineers, 
Geicnge. Placing reproduction cost at $4,252, S76 as of Feb. 1 1921, see 
p 


Decision Regarding Valuation.—See V. 113, p. 1773. 
STOCK AND +o gl 


Date. Interest. Outstanding. Maturity. 
3tock, $1,000,000 ($50)---... -.-.. 4 $750,000 ag | text 
First mtge $1,000,000 ink fdf 1901 5g M-N 699,000 May 1 1931 

($1 000 gold REY c*ntf\ Real —. Trust Co., Philadelphia, Trustee 
venaie rac & Lt con mtge/ 1911 i, 223; poo 1931 

$1,750,000 ..--------- ret) Real Est. ‘Title Ins. & ir G a., Trust 
uynchbur Gas Co first mort 1900 5M-8 19 


ll 060 
eee Int. at Real Estate eit Oo., Phila., Trust. 
burg Water Power first} 1902 3,000 July 1 1932 


1 
mortgage $500,000____ntf\| Real Estate Trust Co., Phitadelphia> Trustee 


Bonds.—Of the lst mtge. bonds, $111,000 are reserved to retire bonds of 
iike amount of Lynchburg Gas Co. due 1930, and of which no more are to be 
‘gsued. Sinking fund of 1% per annum became operative in 1906, which 
was increased in 1916 to 14%. Entire issue can be called at any time. 


EARNINGS.—For year end. Dec. 31 1923, gross, 81 077 OSs net, after 
taxes, $612,437; int., deprec., &c., $280,531; bal., sur., $331, 


ROAD.—Owns and operates 19.8 miles of track in city oe suburbs, 
60 to 100-lb. T and girder rails. Standard gauge. Operates 39 pass. cars 
3 other; 1 sweeper. Owns Rivermont Park. 


OFFICERS.—Pres., Van Horn my ac Coming 
Grow’ey: Sec. Treas., 


& Ww. W. Asst. Sec. 
Frank J. Pryor Jr.—V. 114, p. 1063, 3359: V.117, p. 1555. 


(b) Roanoke Traction & Light Co.—A holding company. 


ORGANIZATION. ~cpneceporated in Virginia July 28 1908. Owns the 
Roanoke Water Power Co., Bedford Power Co., the James River Water 
Power Co. and the Roanoke Hose Light & Power Co., and controls shrow 
ownership of ail the capital stock, ‘the Roanoke Railway & Electric Go. e 
Roanoke Water Power Co. had $350,000 bonds which were bought in aaa 
mortgage satisfied. The Weenie Heat, Light & P ny Co. had issu 


O.L. 8. Tingley and H J. 
-Treas. & Compt., 


bonds, all of which have been retired ee 1089, 1160). 
The Consol. Pr. & Lt. Co. owns $975,000 a a $1,000,000 stock. 
STOCK AND ih. Date. Interest. Outstandt Maturit 


Stock, $2,000,000 


Pirst ero 38:000.000 an yp 1908 5¢F-A 2°169.000 Aig T1858 
($1, $00) Int. at Bioren & Co., Phila., or Baltimore 
netbeans Trust Co., Baltimore, Trust. 


a —$750,000 a are reserved to retire a like amount of bonds of 
the Roanoke Ry. & Elec. Co. Bonds are subject to call on any int. da he at 
105 and int. Sinking fund of 1% of outsaneue 1 payable Fe 
1919 to 1928; 14% thereafter.—V. 115, p. 309; V p. 88. 


(1) Roanoke Railway & Electric Co. 


ORGANIZATION .—The Roanoke Street Ry. and the Roanoke Electric 
Light & Power were both sold = foreclosure Aug. 


company wag ines in nia. Franchises expire in” 1935 and some 
1 light: = oa railway business in and about ee. 
Salem and Vinwens Owns shares of Roanoke Trac. & Light Co. stock. 








ELECTRIC RAILWAYS 















ona etek $450 —— om Oueenene’ a ~~ 


$500 See tex 
First aN Troe th ,000 Feb. 1 1933 
$750.000 date .000) ert Int. ii, SFE, Trust Co., Phila., Trustee 
F — —Sinking fund was 1% of outstanding bonds annually payable 
eb. 


1920; now, 14%. 
EARNINGS. ‘"—For year ending Dec. 31 1923, gross, $1,660,359; net, 
after taxes, $760,355; int., deprec., &c., $227,940; a sur., $532,415. 
ROAD .—Operates in Roanoke: also extensions to Salem and Vinton, Va. 
total, 33.2 miles of track. About 53 passenger cars, 4 other cars. 50, 60 
and 72-Ib. rail.—V. 90, p. 168. 


(c) Ohio Valley Electric Railway Co.—A trolley road. 


In 1911 acquired by the American Railways (now Amer. Elec. Pow, Co.) 
but see Cons. Pow. & Lt. Co. above. V. 92, p. 1437; V. 93, p. 470. 


See vate Boned in West Virginiain 1899. Franchises 
run until 1957 is W. Va.; in and Ohio in Dec. 1916 ran for nearly the 
full term allowed by statute, 20 and 25 years, respectivel In Feb- 

ruary 1008 name was changed from Camden Inter-State Rail way to the 
Ohio, Vener Electric Railway. Owned entire stocks of Consolidated 
Light, Heat & Power Co., Ashland Elec. Lt. & Pow. Co. (now Boyd 
County Electric Co.) and Ironton Elec. Co., but at time of acquisition 
by Amer. Rys. these were turned over to latter company. On May | 1908 
acquired the $500,000 stock of Kanawha Valley Traction Co., which was 
leased to the Charleston (W. Va.) Interurban RR. (see on a pre vious page) 
for 99 years, but in Aug. 1923 the co. sold the stock of the Kanawha Co. to 
the Charleston Interurban RR. See V. 117, p. 895. Co. owns entire 
stocks of the Ashland & Catlettsburg St. Ry. and Ashland Interurban Ry. 

Ordinance Hestricttng Operation of Jttneys.—V. 103, p. 2123. 


8TOCK AND BONDS— Date. Interest. Outstands Maturity. 
Prot 6% cn a tb 008 ($100) . an. 2s 300 oa pone 
Lat ut $500,000 gold guar i916 52J-D 1,891,000 Dee 1 1946 

I, 2 sono: cian etietia *tf\ Penn. Co. for Ins. on L: &G. . Phil. trust. 


Bonds. alls outstending bonds were issued to take up $1, yt 000 Cam- 
den sate Store 5s due Mar. 1 1921; $175,000 Hunt. ee Charleston 5s 
due 1936; $100 ‘Cons. Lt. & mye. 6s due 1922, and $50.000 Ashland & 
Oatletteburg 6s due 1919. Rema $309,000 are for exts. and better- 


Ments under restrictions. Red. since ec. 1 1921 at 102% andint. Penn 
ry tax refunded. Guar., p. &1., by end. by Am. Rys.Co. V.103,p 


EARNINGS.—For year ending Dec. 31 1923, gross, $905,070; net, after 
taxes, $286,466; int., deprec., &c., $149,143; bal., sur., $137,323. 


ROAD.—Operates 49.5 miles of track in and between Huntington and 
Kenova, W. Va., Oatletteburg and Ashland, Ky., and [ronton, Ohio 
Operates 74 pass. cars, 15 other cars.—V. 111, p. 1950: V. 117, p. 895. 


(9 ) Electric Co. of New Jersey. 


ORGANIZATION.—A m aeger July July 5 1916 of a number of electric light 
60s. in Gloucester, Salem and Cumberland counties, N. J., a the Dela- 
ware River op te Wilmington, Del., and Chester, Pa. Sup oynes electric 
current for electric light and — in municipalities ‘of Salem, Pen ove, 
Woodstown, Mullica Hill, Pitman, Glassboro, Williamstown, Paulsboro 
Clementon, Laure! Springs, Berlin, Elmer, Clayton, Quinton, Swedesboro, 
Pedricktown, Pennsville. Harrisonville,’ Mickleton, Clarkesboro, We- 
nonah, Bridgeton, Port Norris and many other smaller places. On ry A 3 
1919 the Bridgeton Electric Co. was merged into the Electric Co. of 
Jersey, which assumed the $250,000 Ist Mtge. 5% bonds of the former oom 
pany. The American Elec. Power Co. owns the entire outstanding stock 
and bonds. 
Bonds offered in exchange fer Ist Mtge. 5s of Bridgeton & Millville 


Trac. Co., see under that co. in V. 114, p. 1405. 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity- 
Common stock $475,000..... -... «<<<. DLE ssnaseanae 
Dt titi eeeneeen eee Hane ebcnme a aan" eee 

1917 5gM-8S 


First mtge $5,000, oe P| 
($1,000) &r.tf{Int. at Comm’! seuss ra .. Phil 
SAmwiWan _¥ee ¢ cal. year 1923, gross, $854,138; net, $248. 808; int., 

Copeee-s &c., $104,452; bal., sur., $144,356.—V. 103, p. 937; V. 104, p. 1390, 


29,000 and 1 1947 
. trustee. 


WILMINGTON & PHILADELPHIA TRACTION CO.—Controlled 
by the American Railways OC 


ORGANIZATION. — Inco. in Dela. June 27 1910. Owns all stock of 
Southern Penn. Trac. Co., Chester & Eddystone St. Ry. and Wilm. Lt. & 
Pow.Co. On June l ROY "ey new ace People’s ty. of Wilmington. 

e 


Del. (stock, 
thern Trac. and the Wilm 


$1.50 500.000 
Southern 
gonsemdates tom, ). 
Leases for 990 years from July, 1 1 1910 the he Wilm. City Ry., Wilm. & Edge 
moor Elec. Rf Gordon H Xt Front & Union St. Ry. and Wilm. 
City Elec. en d New Castile lec. Co. at a minimum annual rental 
9.010, ~y a maximum of $12 610 in 12 15 years. 


STOCK AND BONDS— Dat. Interest. Onestemat 


DI innedteneeee cheb <eeetienene 
Pt Kccnentiauatead snled 
Wil. & Phila. arec lst + mise 
& coll trust $25,000 
People's Hy agy M M $3, 400.000 


Id 
whim, 89, Tree, ist Mt wold| 101 Swi Foo ioe 

J — in “a 
WO & DO iat $2,000-/ 1915 ie" (pat 11966 


ner ek £F1:99 mone one iat M 118" eo 09. Phila “T1040 
ey 3100, 000) gu\Int. at P trust Pes 900, See 1 19: 


Wil. Lt. & od ‘is mtge\ 1,900, 
000 Wiimington Oa. ) Trust Co., trustee. 


ad Wiles. p. &1. by the Wilm. & Phila. Trac. Oo. 
_. So. Trac. bonds reserved for impte. at 
goonies | are red. oa any int. date at 105. $300.- 
4 he ~~ are reserved for the Wilm. So. Trac. oonds; 
remain m. H.O; & 0. D; bonds are reserved for She | of cost. Red. os 102 
on any int. day. 


ROAD, &c.—Oom 


Maturity. 


F-A 
yo . uitable Trust Oo., ae 


Fes 


oy Ae niga A lines 1n Wilmi n, New Castle 


and Delaware A A. et 4 See = and ad ohh, Kikeaae ee lines 

ther an a total of 
140 miles 7 0 places — Fy ‘electric light and power Cesthene in wil. 
iawn, New © Castle, Delaware S,. Newark and vicinity in Delaware. 


eastern part of Delaware County. Pa.. and Elkton, Chesapeake 
Oity and vicinity, in Maryland. ve Tine Oe oan 


EARNINGS.—Including Southern Pennsylvania ‘Feestien Co.: 
Calendar Years— Gross Earns. Net Earns. 


Chgs. 
ESR RE $3,683,562 $1,582,277 i913.041 7 036 
1830 FEE, EE 3,212,369 829,945 . 854,037 di $170, 092 
OFFICERS. Wr Van flere, Ely, Phil; Vine Pres. & Gen. Mer., 
T. Ww. Bt Sec. & Treas derso' Phila’: net 
a E.Y ee Wikio ye 111, p. 897, ‘Tiss. is7t - - 


(1) + atic & Chester Traction. 
United Power & Trans. Co. owns 39.995 out of 40.000 sha 
Lease lines are al — the snWitmington & 


-, Gordon Heighte ‘owe bao & Union 8¢t. 
a By S Phila. Trac. ee 
Trac subsidiari leased 
Southern Penn. Trac. Co. perder below). mda 
ORGANIZATION .—I March 
the City 3%, ( 


1898. 
the stock of Wilmington 19 ae tha ~Geraan , -*. 
Ry. ($51,560 ae & omen 8 — $299 930 d th 
Traction Go. ($500.0 are dep Fong AB 


to 


Sera on = Owns ¥ 
stock of th Delaware Baonse ee ye ae owns $150,000 -4 oq 

vgs a; ‘Snion St. Ry. and $45 . bonds o H 

avon Company, holds all e of 


int. on bonds) on $100 
SA Gan itay Seagate SSE BV ontaacrte C 








Fare ie. —In June 1918 was auth. by the Del. 
charge a 7-cent fare in Wilmington, 4 tickets to be sold Lo 
STOCK AND BONDS— Date. 


. ff le 
Oa ee ks ean . Listed Phila, ix $2,000,000 Dec’ 6cts 
Coll trust $4,000 1898 6 A-O 2,305,000April 1 1933 
and $1, each)_._c*t/ Provident +» Phila., 
trust $5.-\ 1912 5% 536,625 April 1 1988 
500.000 guar ee tf | Wilmington Trust Co., W: ° 
Wilm Clty 4st 31 $600,000) 1911 _ 5 M-8 000 Sept 1 1951 
Fee c*_ntf/int. at Eq. G & Tr. Co., Wilm., 
fon” Ist mtge\ 18 M-N 250.000 May 1 1944 
$250.6 a aad | ims at Guar. =a e . a a 
ae & eee Sez 400.6 June 1 1946 
"00 00 pi Rh 1000) 6 e__ncttt 1a. 206 ice Title Ins. & Tr.,Phila., Tr. 
Union R So lst m .c-tf 1913 5g4J-J 200,000 Jan 1 1948 
Chester ; Co iat mtg 6 -tf 10 J-J 150,000 rental 1 
Chester & Media El Ry gold tf 1913 5¢ JI-J 100,000 July 1 1 
Chester Darby & tay dtfi1913 5¢4J-J 125,000 July 1 1 
The Wilmington AB, are guar. as to both principal 
interest by the Wilbninetes City Ry. 


Interest on Union Ry., Chester Street Ry. en & Media 2% abies 
at wgewee County Trust Co., Chester Chester Dar 
Ry - Revatte at Continental-E —~ RY Title & Trust Co., and interest 
upon wan latter nteed by 

Bonds .—$1 ,695, coll. tr. 5s of 1898 reserved to retire underlying securi- 
ties and guar. stock. They matured originally in > dan 1918 and bing int. 
at 5%, but were extended for 5 years at 6% and again for 10 years © oe 
1933 at the same rate of int. Are guar. prin. & int. PA the Wilm. & P 
Trac. Co. Red. * 101 and int. on any int. date. Are listed on the Phila. 
Stock Exchange. . 106, p. 1902, 2012; V. 116, p. 824, 1052 ; V. 118, p. 86. 
Of the coll. trust a 1912, $4,000,000 are reserved for like amount of coll. 
ag Ag! 1898. Wilmington City bonds are subject to call at 105 and int. 

}: 9. 667. 

The Chester Traction bonds were extended in 1914 for 30 years. 
p. 1902, 2012, 2451; V. 116, p. 296, 824, 1052, 1533; V. 118, p. 86 

(2) Wilmington City Blectric Co. 

Lease. as leased on July 1 1910 for 990 yrs. tothe Wilm. & Phila. 
Trac. Co., thel latter suaiag allint. & fixed chgs. of Wilm. City Elec. Co. 


ORGANIZATION.—Incorp. in Delaware in 1895. Franchise perpetual. 
an electric light and power business in Wilmington. 


V. 106, 


8 STOCK AND BONDS— Date. Interest. Omeeenains- daturity. 
First  {utge $1,000,000 gold) i9ii 5MN 1,000,000 May 1 1051 
($1,000) guar p & i e*tf{Int. at U. 8S. Mtge. & Tr. Oo., N. Y., Trus. 


been redeemable hs ag May 11921. Quar.,p. &1., by Wil. & 


Bonds have 
Phila. eae. 92, p. 1441; 94, p. 567. 


(3) Southern Pennsylvania Traction Co. 

ORGANIZATION .—Incorporated in Penn. in June 1910 with $10,000 
stock, all owned by Wilm. & Phila. Trac. Co. Leases for 990 years from 
July i 1910 Chester Trac. Go., Delaware County & Phila. Eles. ORY. and 
Media Gien Riddle & Rockd. 8t. Ry. Co. ata mum ann ren 
of $71 fy 4 Ft TS 15 years. V. 98, p. 1073, 1158. 


(a) Delaware County & Philadelphia Electric Ry. 


Lease.—On July 1 1910 leased for 990 years to Southern Pennsylvania 
Traction Co. at a rental of $40,000 per annum. 


ORGANIZATION .—Incorporated = 11 1892. Completed from 
Media, Pa., to Baltimore Ave., Clifton H in Jan. 1895; connects with 
the Chestnut & Walnut Street cars of the Waive Trac. system. In May the 
United Power & Transportation Co. the road, paying $166.66 per 
share for the stock in its 4% trust certificates secured by a deposit of stock. 


STOCK AND BONDS— Date. Interest. Outstanding. boy 
Stock $500,000 authorized....-.... -...-....- ,000 See tex 
1913 54J-J 000 July 1 1048 


First mortgage $64,000-__ntf 64 
ht nt. at Cont.-Equit. Title & Tr. Co., 


lst M. bonds matured July 1 1913, but were extended for 30 years ‘at 5%. 
DIVIDENDS.—Paid in Grienee in 1899-1900, TR yds 000; in 1900-01, 
$27,000; 1901 to 1908 incl., $21,000 per ann.; in 1909 and 1910, none; ‘te 
1911, $21,000; in 1912, July, $15,000; none since. 


ROAD.—Owns 12 miles of track. Rails, 80-Ib. T and girder. 


FAIRMOUNT PARK TRANSIT CO. 


ORGANIZATION .—Incorp. in Delaware in Sept. 1916 as successor to 
the Fairmount Park Transportation Co. in accordance with plan of reor- 
bm? outlined in this sabilcation of Sept. 29,1918. The asseta of the 
ald co. (for h see ‘‘Eiec. Ry. Section’”’ for Sept. 1918) were purchased 
subject to $750, lst M. 56 (see below). 





8TOCKS AND BONDS— Date. Interest. Outsianding. Maturity. 

i eee 406 saknee MT! snumeumene 

Stock preferred ($10)_....... .... 7%, 79.68 See text 

First mortgage $750,000 gold} i912 5A-0 7 April 1 1937 
($1 000) TE BEES c f{Girard Trust Co., Philadelphi a, 


ds.—lst mtge. bonds are callable at 105 and int. on any int. day on 

gave notice. Oum. sinking fund. $13, oo ee annum, began Oct. 
O18. nds to draw interest for the fund 

Dividends.—In J uly 1923 35c. per share ‘was 4a. on eae. and in addition 


$1 we r share was paid on amouns of accumulations. 

REPORT .—For 12 mos. ending Dec. nee 

ear— Gross . Balance. 
$364,056 $149. 440 “Fe. sur.$102,710 
ibn ainecnedswkeiee 235,075 93,6. sur. a 

ROAD, LN nee an electric line in _ , Philadel 
sopethes with the Woodside Real Estate Ce. {oaptpal ook 23100 ,000), sey 
wns W de Park. The license at — expires 


oodsi 
Say, ,R.. Ls oa Ay tion from Nov. 30 to May 2 ‘Miles of 


Gauge, 5ft. 2 in. Me ob-Ib. Pe Ou Cars, 9 closed, 


aa —Pres., N. 8. Alexander; Sec. & Treas., Clayton E. Platt. 
V. 107. p. 1670. 


PHILADELPHIA & WEST CHESTER TRACTION CO. 
ORGANIZATION .—Cnartered in Pennsylvania on April 241895. Mu- 
nicipal franchises are perpetual. In Jan. 1902 leased the Ardmore & Llan- 
erch St. By..s a a between the points named, 3 miles; it has no bonds or 
other debt. tal is 5% on the outstanding ($400,000 auth., $383,- 
350 outstanding nding) 3 and pram of Saye and organization expenses. Leases 
Fae tford St. Ry. (whi 2 also controls) at 5% on 
del Gc and Gadd gar cama tor Ghat es and organization expenses 
In Oct. 1923 the co. was auth. by the Penna. P. S. Comm. to acquire the 
capital stock of the Aronimink Transportation Co. V. 117, p. 1993. 
are Increase.—See V. 118, p. 1013. 


STOCK aD ORD. Date. Interest. 


Mtge $i 20. $1 $1000 009 000 ah 1904 ry o3-3 


Outstand ing. Last 
$1,303.7 Pst $3.3 
"634 000 J 1 


ie 


eee c*tf/Int. at West End Trust Co., Phila. ‘ 
Phila & Gar Ist M $3.000.000 5¢@F-A 2.920.000 Aug 1 1955 
—_, iit ctf Tie ot Wan End . Phila., ‘ 
Bonase 0) be called at any time at 105 and int.; no sink fd. The re- 


maining Pus. ne Gar. bonds are reserved for future req te; o 
at 105 OS and int. on any int. a. 

REPORT.—yYear ending Dec. 31: 
Dec. 31. Gross Net Other nterest, 

Year— Earnings. Earnings. Income. Rentals, &c. for Year. 
$983 ,363 $328,565 $12,801 $231,750 $109,615 
929,089 330,404 12,169 229,186 113,387 

ROAD. tes 52.504 miles of track from 63d and Market streets, 


Philadet West Chester, 26.685 ms Lianerch to Ardmore, 6.263 m. 

69th 8t., Upper Darby, Pa., to dw y Hill = Media. 19.556 m., ob 

which 26,310 =. ete are leased. » 6 ft. 2% in.; 58, 60. 70 and 80-Ib. 
cars 


T rail. 
Cones .—Pres., A. Merritt Taylor, Phila.: V <P., I x H. rt 


-» O. a Ottice Rr Darby, Del. Co., Pa. ee 237: 
V. 106, p 307: 107, p. 1193; 108, p. 80; V. 113, p. 3313; riz, D- 
1993; V Piis. Dp. viol 13. 
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PHILADELPHIA RAPID TRANSIT. 
jivania on a, 3808 bo talks over under lease the 

a for years ty uly 1 1902 
a (For terms of lease, 
Foerderer syndic numerous 
ate te pe 

aie ee A me 30. In J 
n June 
the from the Phtiadelphia Ot ty Councils 
In April 1906 however, an agree- 
quishing nearly all the rights to the 
the whole ye | of "the company’s fran- 
‘ $3. p. 693, 870. 

to Delaware Ave., 
St. west of the Sees ial” River, 02 
South St. V. 74, p. 528, 989; V “76. Pp. 1301; 
operating on that portion of the ele- 
we to Le Meg este, terminal station, 
- 3 1908 the entire 
“in o peration,  ~ 
Vv. 347. On Oat, 6 © 1908 ele- 
South St. Station was placed in operation, 


e stock of the Doylestown & Willow ooc° 
stock ($10,000) of the Motor Real Estate Co 
costing $4,000,000. 
orton & Swarthmore Ry. and the Media Mid- 
nm & Chester Elec. Ry. were consoiidated, forming the Darby 
Medias & Chester Ry. The new company . om embracing 25 miles of track, was 
pon leased to the Phila. Rapid t Co. for 999 years, rental bei 
$8,500 for first year, $17.00 000 for second and third years. $25, 500 for fo 
year, $34,000 for fifth y ear and $42,500 for sixth year and thereafter. 
Early in 1921 Amen Bo through the hei wits Park, the Burd Home 
rk, anot amusement centre. V. 1 p- 4 17. 
wit of Relations With City ee tre 18 1907 the board of direc- 
open 5 ng the plan submitted Jan. 1907 by the Retail Merchants’ Asso- 
and Aabay 
time 


it 


Ft 


a for a readjustment of the relations between the city 
lan confers upon the city the right to purchase at any 
after June 30 1957 all leases, chises ond property a me yg 
at the company's actually paid-in capital, 0.000.000 000. city has 
So es to or sell this option. esteste a . - Ay Red is to be 
ed, taken out the gross receipts of the company. which, 
calculated at wit will amount to at least $30,000,000 at the expiration of 
50 years, to enabie the city to acquire the property at that tume. Another 
feature in the arrangement is that, beginning with Jan 1 1907, the city 
equally in the net profits ta after stockholders have received lawful 
interest on the capital invested by them. All franchises for further surface, 
elevated or underground railroads within the city are to be first offered the 
Phila. Rapid Transit Co. under corms of this contract. The city is also to 
have three = on the board of directors. The present rate of fare is 
not to be it with the -t.. of both jes. As part of the 
arrangement, the Rapi Transit Co. to call the $12,000,000 then still 
La on ite Roms at the a8 Oe ane of $3,000, every six months, the money 
ee 2 and improved service. For furth er detalis o plan, 
2 Oe aS 150: 1552. An ordinance emodrine Ss : the above features was 
e Phila. City Council on June 20 1907 (V. 84, p. 1488) and rati- 
by the company July 18 1907. On Feb. 27 1911 State Supreme Court 
affirmed the decision (V. 89. p. 847) of the Common Pleas Court sustaining 
the com y's demurrer in a suit brought to test the validity of the fore- 
nce. V.92, p. 596. On July 29 1907 directors called for pay- 
ment of ba final eansapenent of $15 a chave # om. Raval apie in two install 


mente—$7 t. 9 1907 and $7 50 Sept. 7 p. 284, 1402. 
On Feb. 38 1911 shareholders of both the Phi ‘Rap. Trobe. Co. and the 
Union Trac. Co. approved a plan (V.92.p. 463) in accordance with the views 
of Mr. _: T. Stotesbury, who consented on such conditions to enter the 
Phila. Rap. MN nnong = F —: oe the epee of $10,000,000 s. f. bonds 
pmo for life ot’ of city contract, B: & . by the Union Trac. Co. and 
by pledge of equity in Market t. low Pass. Ry. (V. 91, p. 1629) 

over and above present $10,000, .on sald property. V. 2, D. 

On Feb. 29 191 sd a both the hila. Rap. Trans, and Union Trac. 
th 94, p. 631. As part of the plan, certain 
ta Trans. Co. was surrendered to Union Trac. 
re i 1630, ite The City Council assented 


1500. 
Subay It by the City ‘and Operated by the Com- 
et rs —At an election held April 20 1915 the electors voted in favor of 
000 loan for a B Street subway and a Frankford elevated 
line ye 100. p. 1511), and on July 1 1915 the ordinances making equal 
propriations for both rojects were signed by Mayor Blankenburg. 
FL ant was tember 11 1915. VV. 201, 132, 774, 1371. 
At the election on’ a 16 1916 it was voted to issue 57, 100,000 bonds 
for additional subway and elevated lines, in accordance with the pro- 
gram of former City ‘or of Transit A. Merritt Taylor. as outlined 
in V. 102, R. 2342. See, however, V. 117, p. 1463. The Stern bill, ren- 
dering vali 3 election of May 10 1916, was Syne by the Pennsyl- 
vania House of Representatives in April 1917. . 104, p. 1703. n 
July 7 1917 the taxpayers’ suit to restrain the tay from proceeding with 
the construction of the new high-speed lines was dismissed by Common 
Pleas Court No. 4. On July 23 1917 the Pennsylvania Public Service 
Comm. granted the Philadelphia city authorities permission to construct 
all of the lines contemplated in said program. In June 1918 Govern- 
ment sanction to proceed with the construction of the Frankford elevated 
a was LT w- With the pn pp that the work in connection with 
— + oe out certain exceptions) be stopped as promptly 
6. Dp 

road St. Futve, —*‘City-Company Plan.’’—See V. 116, p. 1050. 
Lease.—In May 1922 the ordinance embodying the lease between the city 
and the co. for the operation of the Frankford elevated line and Bustleton 


surface line by the co. was see by the City Council and the Penna. 
P. 8. Comm. and was sign i the Mayor an “ co. officials. These 
lines are | nning Nov. 5 1922 for a period of five years. _Theco. 


Pays rental of 1% during 1923 on construction cost of Frankford Elevated; 
rental to be increased 1% annually until a maximujm of 5% is reached. 
This AALS may be extended by the city so as to terminate in 1957 with 
the 1907 cit ty agreement. A summary of the principal features of the lease 
wa bomen in V. 114, p. 224 
aeons: —In Oct. 1923 the P. Comm. - 
the ene Champ ost St. Connecting Ry., Tioga . Frankford St. Ry., Pelham & 
he - St. VT eee Junction Connecting Ry. and Frankford Con- 
ne . 
Power Contract. in March 1912 entered into a ee contract with the 
Phila. Electric Co. for additional power. V. 94, 768. A new agree- 
ment was entered into Dec. 12 1920 for a period of 3 sare from Nov. 15 1922 
New Line.—in Sept. 1911 the Snyder Ave. St. . was chartered in the 
interest of the Phila. Rap. Tran., with $140,000 stock, to operate 7.66 miles 
of line on Snyder Ave. Line was placed in operation ‘Jan. 1912. 


Hog Islana Extension.—On Aug. 4 1915, in accordance with a contract with 
the Emergency Fleet C , the co. . Placed in operation an extension from 
Eastwick Ave. to the og Island Shipyard. The Fleet Corporation 
advanced the funds to the om age | to cover the cost of the new construc- 
ne & and d by PBT. Oo. In 00 On Aug. 24 1922 this property was pur- 
os oo OE with the contract at an appra 

ee, —On Aug. 


proved the lease of 


Excise 2 1915 Judge Dickinson in the U. 8. Dist. Court 
held that the company’s subsidiaries operated under lease were not carrying 
on business within the meaning of the excise tax law of 1909 and cheseiens 
were not liable to the tax. On Oct. 22 1917 the ee mt Street Elevated 
Pass. A ene vee Traction Co. and the Philade phi hia Traction Oo. a 
> he U. 8. Dist. Court for restitution of $73,768 and interest 
een them S the years 1911 and 1912 

Income Taz Litigation.—On July 15 1918 the various leased line cos. filed 
suite against the . Rap. Tran. i" recover income and excess profite 
taxes ion by them under protest. 107, p. 402. Compare V. 106, 

. 2451. - Ss 20 1918 a ru ann banal down by Common Pleas 
Bourt N 3 (and in Feb. 1919 ed by ng & a Supreme 
Court) oe which the Phila. Rapid eld ble 
the terms of the several! leases for the 


Transit Co. under 
° povuaasS to then 

— te taxes of the following leased line 

town Pass. Ry. 


e corpora 
, 13th & 15th Streets Peas. Ry. & 


, German 
Philedelphis City Pass. Ry. Co., Union Trac. Co., Ridge Ave. Pass. 2 


— 


Federal taxes: Continental Pass. Ry. Co., Patadsiphte & Darby RR. Oo. 


ona Gros & Coates Streets Phila. Pass 
. DP. 
venety of Rentals Uphcld.—In Dec. 1920 the Su 
handed down a deauion denying the order of the 
the underlying companies to 
and two local business m 
goer 


- Ry. Co. - 107, p. 2009; V. 
ior Court of Penna. 
8. Comm. req 
file oneress to _averments mae by the city 
rentals of the 
163. The ci the 
i the 


ng companies. V 
busin and on Jay 11 


ashe 2521; v. The 
mm. and ess acaceiations appealed, 
Penna. Supreme Court reversed the decision of the Superior Court but only 
on a cality. The Supreme Court held that the case should not have 
gone to the Superior Court; but yo that the a 8. Comm. had no 
right to attack rental payments. For details see V. 1 Pj 83, 293. 
Split in Directorate.—See V. 111, p. 389: also V. 114, hs 35 627,739, 1181. 
iS. Cee for auth. to 


3-cen’ 
ckets. V. poompare V. 110, p. 2488; V - Lil, Py 74, 1183. 
This petition was was rejected 1 + he Comm. but effective Nov. 1 1920 the co 
was auth. to raise fares to 7 cents cash, with 4 A sire = 25 cents. No 
change was made in transfer or exchange rates. - 111, p. 1662. See also 
V.112, p. 1978; V. 113, p.1773. President Rittten ina ‘Eieer to the Mayor 
in March 1921 on the su ject of operation of the Frankford ‘‘L’’ proposed a 
basic 7-cent fare with 5 tickets for 35 cents for Be entire system, srockenal of 
. tickets for 25 cents as then effective. V.112, p. 1399. See also V. 114, 
1652. Compare V. 116, p. 2994. 

D: openly a In May 1923 we were informed that proceedings 
before the P. 8S. Comm. of Penna. for the purpose of determining the value 
of the ay at operated by the co. were still in progress. em- 
ployed y the co. have estimated the value of the pro at prices as of 
une 30 1919 to be $290,729,742. V.114, p. 2470, also V. 116, p. 2884. 
Government Loan.—In Sent. 1918 the Penn. P. 8S. Comm. ap a 
contract under which the Government loaned the co. $1, LA ,000 to extend 
transit facilities for workers in industrial war plants. 107. p. 1101. 
In Oct. 1922 negotiations were pending with the a EE for the pur- 
caape ot ee property covered by this loan. No further developments up 

to Dec 
Proposed Plan ‘of Consolidation.—In Aug. 1920, Pres. Mitten made public 
the following proposed plan of consolidation, after having resigned from the 

directorate of the Union Traction Co. on account of opposition on the 
of members of the board to this plan. The pee provides for the consolida- 
tion of the five lease-holding companies— Philadelphia send Transit OCo., 
Union Trac. Co., Phila. Trac. Co., Electric Trac. Co., Peoples Trac. Co. 
into one operating co.; transmuting the stocks and other securities of 
these cos. into the stock of the new co., so as to maintain present preference 
as to assets and dividends of the respective cos. An assessment of ot S10 per 
share of Union Traction Co. stock is provided for under the p he 
following table is designed to show the basis nese we which AF. of secur- 

ties of present cos. for stock of new co. would be made. 


Holders of Pres. Secur.— Ameovat Outstanding. Would Rec. New Stock 


Phila. Trac. 8% stock. - \$20,000.000 % 1st Pref., $00.00) 000 
r $50, full paid (100%) 
Peoples Trac.\4 Trust $29. 730,114 8% 1st Bret.., $14,865,057 
Electric Trac ertif. (Secured b he stock) (50%) 
Total new 8% Ist preterea 5 ee $34 865.087 
Union Tr. Co. 6% stock 00,000 shares Dat $50 7% 2d Pref... $30,000,000 
If pay assess., $10 p.s eet in $17.50 p. sh.) ait 00% 
Philgdd. Rapid Transit) $600,000 shares . stk. 600,000 sha 
Co. capi stock...) Par $50, full paid (No par value) (00%) 


Note.—Capital paid in and surplus are now as follows: (a) Phila. ‘Trectos 
Co. stock full paid, $20,000,000; surplus, $486,220; total, $20,486 
se Rs i les Electric Traction 4% Trust  eagens yp age ee by 
-paid stock of Peoples Traction Co., and also Electric Trac- 
P00 Co. gt. on waich $8, 207. 920 has been paid in viz., 152,396 shares of 
each full paid and 22,604 shares $30 pelt (c) Union Traction Co. paid 
one one stock $10,500,000, surplus $3,753,141 and sogenes assessment $6,- 
000. (d) Phila. R. T. Co. stock, $30,000, ull paid and s ue 
Ee ae ° Geane Sotel pela ta capital goa surplus 9,519,401. 
ails of above plan see 
For details of consolidation’ plan Proposed by Joseph Gilfillan, a director 
of the Union Traction Co., see V. 117, 2770. 
In July 1922 issued $2, 150,000 6% eunin. trust ctfs. ser. “F.”” V.115, p. 
760, 869. All outstanding equip. trust ctfs. ser. “O" were to have been 
ave therefore eliminated that issue from 


retired on Nov. 1 1922, =“ we 
the table below. V. 115. 429. 

The stockholders on Po 19 1924 voted to spereaee the company’s in- 
debtedness from $15,000,000 to $25,000,000. . 118, p. 1666. Compare 
V. 118, p. 312, 1264. 

STOCK AND BONDS— Date. Maturity. 
Stock $30,000,000 ($50) J-J 600. 000 sh See 


Full paid text 
trust m 5,000,000/ 1908 5¢@F-A $4,35 4000 Feb 1 1987 
Ong 000) go! eas Int. at os Peps. Philedelph on Lives & Granting 
ink. fund mtge. $10,000,000} 1912, 5eM £013,000 Mar 1 1962 
g ($1.000) guar p & i_c*cpt/Int. at Comm’ Co., Phila., ae. 
A, sec. notes 8.500.000} 
inte ke Oa ted c* 


1923 6gJ-D 3,500,000 
Bank of N. A. . %. oes 7 
Market St E! Ist mtge $10,- 000 600 May 1 poss 
000 ,000 gu g ($1.90 ) c*cpt 


1905 
Int. at Lend TH Title & oon Co., Phila., 
Darby Media & Ohes Ist 1906 4% Ee 991,000 Jul 
$1 ,000 ($1 ) gccptfInt. at La itle & Trust Co. Fie 
Oar trust certfs., 1913 525, 
ae Ur wceadimaniied ‘cpt} Fidelity Trust Co., Phila.. 
Oar trust certificates Series| 1919 F-A 45,000 
“——" t.f. | Fidelity Trust Co., Phila., Trustee. 
Oar trust certificates outa 74, 
ar 2 rams cfts. Ser. 1923-32 
O00 (S500 & & $1,000 » 
Equip. tr. Sp aq si. 19: Ses text 
quip i, ($500 & . $1 ,000) .c*/ Divs. at Ora wnertial Te Co., » Ma. 
i Cee GE ccecses tee. .umeeeeoes 150 ,000 a 
Real est. lst mtge. $3,500, ne} 1924 64J-J 2,500,000 Jan. 1 1944 
($500 & $1,000) ce*tf {Int. at Penna. Co. for Ins. on Lives & Grant- 
ing Annuities, See t. y? meme 
Funded debt of under! com poston Osc. 3i 1922 $56,6 


Interest. Outstanding. 


1929 


Stock was on the Phila. xchange in P58 uly teak <8 Feb. 
1905 on N. Y. Stock Exchange. also V. 110, p 872. 

Bonds.—Oollateral trust bo ime die gooured by deposit wit trustee of 
securities owned by Phila. Rapid Transit and also securities of Union Trac. 

Oo. and Phila. - Co.; entire issue subject to call at 30S on 6 weeks’ > 

fae notice on Feb. 1 see. sinking ch 
tire all bonds Feb. 1 1957, te Feb. 1 19 2” The Market 
Market ot. Bee'V. 80 B52. Be ~ pK... — FR and 
interest, by A. AR” = fee Phila. wt Transit Co. Are subject 
to call on any int. Ste at TRE. ond om, 84. p. 749; V. At a 7. 
} toy Philan i A, ot Os s, On be called at 1025 & hat an 

Both the collateral ot bank ted bonds were 
listed on the Philadelphia S V. 88, p. 945. 


= y 4. eins April . 
bonds of 1912 are callable on any March 1 
at 105 and interest. Oumulative : os 
began Jan. 15 1917. Of the $10.000 
‘for the as outstanding, and in addition $4,667,- 
r the $3,500,000 2-year 6% secured notes and 
Bonds are guaranteed, p. &i., by Union Trac. 





fund of annum 
authorized $5,013, B00 = r 
000 a A py: as securi 
$320,000 have been mney ae 
Co. a 94, p. 827, 699. 
The real estate 1st mtge. 6s are secured by first mortgage on three car 
terminals (see V. 118, p. 203 4 3 details) and are guar. prin. & int. by the 
Phila. Rap. Tran. Co. <A sin king fund sufficient to retire $75,000 bonds 
, am is provided for, payable on Jan. 1 of each year, beginning 
to be applied to the purchase of bonds in the open market 
at or A ‘the current redemption price, or if not so obtainable, to cal 
by lot at that price. Are red. all or in part on any int. date on 30 days’ 
notice, beginning Jan. 1 1927 until Jan. 1 1937 incl. at 105 & int. thereafter 
on any int. date at 102% andint. Penna. 4 mills tax assumed by compan 
Notes.—The 2-year secured 6% notes are secured by pledge of $4,66 000 
50-year sinking fund 5% bonds. Red. all or in part by lot on any ‘int. 
date on 30 days’ notice at par and int. plus a premium of 4% for each 
six-months’ period unexpired. Int. payable at office of trustee in Phila. 





Oo., Frankford & Soutnwark Phiiadeiphia C1 Ci Pass. ag Fairmount P: 

& Had Pass. Ry. tizens’ P: and | the Hestonville 
Mantua Fairmount Pass. RR. Co. “= the “dies tans ogee, F yl 
was ruled that the following companies must assume lia intaitty’ for 








or at Dillon, Read & Co., N. Y. City. Co. MILA pape of the 
4 mil - 117, D. 3770. 


1 tax Pennsylvania personal property tax. 


ELECTRIC 


ae rusts.—The Ser ‘‘B"’ car truste mature $175, 000 s.-a. 
191 and ending Mar. 11925. Red. at 102% andiat. Series “D” mature 

Feb. 28 in 1920 and 1921 and $9,000 each Feb. 28 nel to 1929. 
.at 102% andint. Series “E’’ mature $28,000 Oct. 14 1920 and 1921 
29,000 each Oct. 14 thereafter to 1929. Red. at 102 and int. 

“_ mature in eau) semi-ann. installments, ve». 15 19 3 to Aug. 
15 1932 incl. 115, p. 760. Equip. trust ctfs. Ser. * mature in equal 
semi-ann. inistallinents Preb. 1 1924 to Aug. 1 1933 Ay ; "onl are non-call. 
prior to maturity. 116. p. 411. 

Dividends.—An initis! div. of $i per share was paid in Oct. 1916. Ib 
1917.$2 50 pershare. In 1918,$2 50 pershare. In 1919, $2 50 ? share 
In 1920. Jan., $1.25 per share. July 1920 div. deferred. V. 111. p. 389. 
494. None to July 1322 ween. $1 50 per share was paid, viz.: Qu: a diy, 
No. 1 for period Jan. -Mar. 1922, 75c.; No. 2, for April-June, 75e. V.1)4, 
D. 2825. Quar. div. No. 3 was paid in Oct. 1922. In 1923 . . 75.3 
April, 75c.; July, 75c.; Oct., 75c. In 1924, Jan., 75c.: April, 75c. 

ROAD .—Total trackage Dec. 31 1922, including all lines leased and 
operated, 695.113 miles. Owns about 3,222 cars of al! kinds. 


(yee REPORT.—For year ended Dec. 31 1923 was given in V. 118, 
D. i 
1923. 1922. 1923. 1922. 


3 3 
Pass. earns. _.44,249,361 41,758, 1s a 2,695, 708 2,586, 001 
Other receipts. 681,130 770,736 
Total exp- _33, 735,661 31,553, 518 


44,930,491 42,529,543 Other income. 621,540 706,429 
Net earnings__11 816.369 11,682,455 
Maint.&renew 8,560,400 8,560,400 [Interest 1,161,637 1,020,090 
Oper .pow.pl't. 4.416,307 $478 207 Rentals 48,854,732 08,833,087 
Oper. of cars__14,003,087 13,383,43 

Surpius__.-. 1,800,000 1,829, 278 


General 4,060,159 3,548, 379 
a lociudes $180,000 sink fd. (city contract). 6 Includes $150,000 sk. 
Mitten: Pres., W.C. hn 


OFFICERS.—Chairman of the Board, T. E. 
Senter and W. K. Myers; Sec.. F. B. Ellis; 


bar; V. ce Leon Jewell, R. -° 
Treas., w. aad Aud., D. Witt.—V. 116, p. 823, 1050, 1276, 1634, 
20d V. 117, p. 208, 326, 1129, 1463, 1556, 1664, 


1760" 3516, 2767, 2884, 
2213, 2324, 2654, 2770: V. 118, p. 203, 312, 432, 1264, 1666. 
Co.—A trolley road. 


) Ps Povlestown & ena Grove R 
1902 was acquired by the Palade ia Rapid Transit through 

urchase tf; the entire capital stock ($500, 000) fe 4 = # ,000. ae Rapid 
t Co. guarantees interest on the bonds. 79, pD. 


rock AND BONDS— Date. Interest. ‘Oustanding. 
500 


Stock $500,000 ($50) 

First mtge $500, ($1, ae heed 46 500.000 June 1 1930 
gold guaran ...c*_cpt/Land Title ‘’ _ = Oo., Phila., Trustee. 
ROAD.—Trackage, 13.589 miles, from Doylestown to Willow Greve, 

= over the ol turnpike between those places, which is leased for 999 


EARNINGS. —Included in Phila. Rapid Transit Oo.—V. 79. p. 1331 


(2) Twenty-Second Street & Allegheny Avenue Passenger Ry. 

ORGANIZATION.—Chartered 1890. On Dec. 9 190% the following 
cos. were merged with the 22d St. & Allegheny Pass. Ry. Oo., Fisher's 
Lane Ry. Co., Lindley Ave. Ry. Co., Chelten Ave. Pass. Ry. Co., German- 
town & Fairmount Park Ry. Oo. and the Phila. & Trenton Rapid Transit 
St. Ry. Co. Is leased to the Phila. Rapid Transit Co. for 6% per annum 
on paid-in capital. 

STOOK.—<Auth. amount, $1,302,000 ($50); 22.456 shares outstanding 
325 paid in. ‘Amount due other companies’ Dec. 21 1922, $880,802 

ROAD.—Trackage 66.758 miles. 


§ Darby & Yeadon Street Railway 
GANI tee -—Entire stock ($5 000) is owned by the Philadelpgia 
Rapid Transit 
STOOK rok BONDs— Date. Interest. Outstanding. Maturity. 
Stock all ownee by Philadelphia men auegete Co. 
200, “ce et 1904 44 £55 $200,000 Dec 1 1934 
Int. at Lae itle & Tr. Co., Phila., Trustee. 
& int., by endorsement by the Phila. Rap. 
Are subject to ict tA any interest date at 105 and interest. 
ROAD.—From the Philadelphia County line to Darby, 2.486 miles. ‘ 


#s Chester A LPiitedeiphia, Railway (Chester Short L 
erated b under 30-year agreement dated ree 4 1911. 
ORGANISATION .—Incorp. In Penn. on June 29 1910 as successor to 
the —. & Chester By. sold at foreclosure (V.92,p. 1243). In considera- 
tion of an agreement to operate she Ly. the he Rapid Pranalt received 
561% yx Chester & Phila. stock. he Chester & Phila. receives 35% and 
Rapid Transit 657% & cross Me . fr which the Rapid Transit assumes 
all costs of operat The 35% to be applied to int. on bonds and divs. 
on stock. Franchises are unlimited as to time. 


OOK AND BONDS— Date. Interest. Owens 0 Maturily 


sT 
eeek $485,000 ($50 <4 
Ist ($100. :} 1910 1 1940 


900 ol 58 0000 
$500 and )....c*_tf{ Int. at Real’ ket, Tit. Ins.&Tr.Oo. Phila. one 
ds.—Red. on any int. date at 105 and int. on four weeks’ notice 
Free from Penn. State tax. Sinking fund of one-half the surplus earnings 
over 4% on the stock shall either purchase and retire bonds or be used fo: 
new construction. V. 104, p. 763. Listed on Philadelphia Stock Exch 
EARNINGS.—For years ending Dec. 31: 
Calendar Gross Rental Other Total Interest, Baiance 
Earnings. (35%). Rects. Receipts. Tares &c. Surnlus 
s. 654 $110. 859 $8,349 $128,208 $51,397 $76,810 
434,038 151,913 6,965 158.879 54,519 104,360 
ROAD.—16.861 m. of track, including main line from Chester to Phila. 
and branches Srcmp Essington to Moore Station and Essington to Phila. — 
V. 92. p. 1310; V. 104, p. 763. 


UNION TRACTION.—A trolley road. 


Lease.—The Union Traction Co. has been leased for 999 years from July j 
1902 to the pape Rapid Transit Co. Lease rembal (payable’tn 

Id) is $900 .000 annum (equal to 3% on the face value of the $30,000 
) oe the fi first two years, $1,200,000 per annum (equal to 4% on 
sakes Aad $1-800,000 pec annum (cqual to 6% on stock} 

er annum ua on stoc 
eee. r 1d e sock bene of Koy nion Traction Oo. were given the 
DOO. Incl Tncluded at ak dries off te ye x Finn Tt or aid if 
e | 8 

lines within the city of Philadelphia. er ” “ 


ORGANIZATION .—Chartered Sept. 6 1895, and uired on or about 
Oct. 1 1895 all the shares of the Electric Traction and People’ 8 Traction com- 
es, in piece of which were issued collateral trust certificates secured by 
e shares placed in trust. In 1896 leased these properties for 998 years ant 
8 months from July 1 1896. On Oct. 1 1895 leased for 999 years the Phila. 
delphia Traction at 8% on its capital stock. V.61, p. 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount Passcager Ry. for 999 yous 
By. 60._(31,000 and one oncom.stock. See V. 66, The Ass 
9 


36. 
Ry. 000 stock) was x for 995 vance from July 
in statements for the constituent companies 





oe 3 








Exzpenses— 





"a. aturity. 


consolidation, &c. 
eed v8 hg 152, 197, 283, 663. For change in terms of lease see 
p. 594. The Philadelp hia Rapid Transit now ay tes the road. 
Also owns venue seock of the aaa y & Willow Grove Ry. Co. 
Union Traction shareholders in Oct. pve their genome to the use of 
certain securities owned b: “ as fey iit 


the equipment of the Phila. Rapid 
ted poder Phila. Rapid Transit, 
car trusts. 
a 2 ment ~~ ae it to 


,000 car 
ay 1913 a py issue of 
we put out. See under Phila. Rapid 


olders voted A, guarantee new Phila. Rapid Transit 
,000 3 mugs." See under that company and V. 91, p. Re Vv. 92. 


Income Taz Decision.—See under Phila. Rapid Transit Co. above. 
Proposed Plan of Consolidation.—See under ‘‘Phila. Rapid Transit Co.” 


the et PR 


a er Transit Co. and to faone 
Series 


on. In 


RAILWAYS [Vor. 118. 








STOCK AND BONDS— Date. _ Interest. 
Stock $30.000.000 (par $50)-{ ---- J-J 


$17.50 pd.inf 
Trust Co certificates, Id.f 1895 4@A-O $29,730,114 Red. after 
i by nion 1 1945 
cpt/Int. at Pa. Co. for Ins. on Lives & Granting 
Trustee. 


Annuities, 
Collateral! trust > mortgage| 1902 J-J 1,177,000 July 1 1952 
$1.500.000 goid cpt Trust Co.. Philadelphia, Trus 





Outstanding Maturity. 
600 1000 she. | Jan’24, 3% 


4 
Land Title 


Trust Certificates.—The trust certificates are not the direct obligations 
of the Unton Traction Co., but were issued by the Pa. Oo. for Ins. on Lives 
* Granting Annuities, to pay for the shares of the Electric and People's Trae- 
tion companies purchased and are secured by a de ape with the Trust Oo, 
of all the shares of the stock of the Electric Traction Co. and the People’s 

Traction Co. thus acquired. See description of certificates in V. 64, p. 135. 
They are guar., prin. and int., by the Union Traction Co., and are redeem- 
able at the option of that company on and after Oct. 1 1945. 


Collateral Trust Bonds.—The coliateral trust bonds were issued to fund 
the floating debt and are secured by the deposit of the 35,000 shares of the 
common stock of the Hestonvilie Mantua & Fairmount Pass. RR. Subject 
to call at 105 and accrued int.; $323 .000 has been retired by sinking f 


OFFICERS.—Pres., Jeremiah J. Sullivan; Ist V.-P., Chas. A. McManus; 
Sec. & Treas., T. M. Cleary —V. 114, p. 80; V. 117, D. 2771, 2891. 


LINES CONTROLLED BY UNION TRACTION CO. 


{For detailed statements of these different companies see the previous 
number of this publication (the issue of Oct. 27 1923), pages 98 and 99.) 


INTER-STATE RAILWAYS. 


Financial Plan.—Int. due Feb. and Aug. 1909 was paid after some 
lelay. V.88, p. 1127, 1197; V. 89, p. 348, 1141. On Nov. 25 1910 share- 
10lders ratified the readjustment plan (V. 91, p. 1385, 1512) calling for the 
asue of $1,000,000 6% cum. pref. stock, permease to take $ .000 as 
gar for cash (payable in 5 installments of 20% each at intervals of 30 days. 
ryeginning with x payments Jan. 2 and ending April 11911), and Dendheiders 

# take 000 at par in lieu of 1910 and 1911 coupons on bonds. { @ 
>. 1711; 92, p.59. Entire issue was subscribed and taken. V. 92, p. Voss 

Leases of Controlled Properties.—The leasing cf the underlying companies 
was consummated in 1910 upon satisfactory terms. The subsidiaries are 
n four groups, Wilkes-Barre, Reading. Trenton and eee The 
Wilkes-Barre Rys. Co., the Reading Trans. Co. (succeeded by Read. Trans. 
x Light Co. in Mar. 1913, contro! of which was acquired by Eastern Power 
& Light .), the Trenton & Mercer County Traction Corp., the Southern 
Pennsylivan Traction and the Wilmington & ey a Traction Co. 
were formed to take over the various properties. 91, 1512; 92. p. 
t61. Statements for these companies will be one :i suave under 
Wilkes-Barre, Reading, Trenton and Philadelphia. 


The aggregate annual income under the above leases is as follows (bu 
see remarks bel : 
$818,542|1926 and thereafter annu- 
826,043| ally 


Fized Charges to Be Paid Out of abee Rental Plus 7 Other pranenan 


t. on 4s. ares. Total. 
{nter-State Railways___...---- _... x$274,640 $3,145 $277,785 
United Power & Transportation x229,860 3,297 233,157 


$504,500 $6,442 $510,942 
Note.—The above figures do not include the Federal income tax, which 
nust be added thereto. x Includes int. on 4s held in treasury as ‘invest- 


ments. 

0 ang | in etna eo yyy of the Rick ne ad & Mercer 
ounty Trac. Oo. to pay rentals, due g expenses. 

resulted in the ominston of the 1918 and subsequent ay vs. a the pref. 

stock. See V. 106, p. 189. 


ORGANIZATION.—Incorporated in New Jersey on Dec. 4 1902 with 
very broad powers. Is empowered to purchase, acquire, develop and con- 
struct street railways, electric light an wer water and gas companies. 

In Dec. 1902 obtained control of the ted Power & Transportation Co. 
through purchase of the outstanding ($3, 303. 53-750) capital stock, ona basin 
of $75 for each =e share, Ss in collateral trust bonds. $3,592,200 of 








this stock was 
On April 23 1915 B eeinolaere approved the issuance of new, irredeemable 
preferred stock in exchange for the old pref. stock. V. » D. 1592. 
Under a ?_n agreement dated July 26 1917 between the Inter- 
state Rys. Oo., United Power & Transportation Oo. and Real Estate be | 
(insurance & a. OCo., the outstanding amounts of United “hoy 
Deiaware Oounty Ry. gold trust certificates (see United Power & a 
gortation Oo. tale were reduced and some of the collateral Tetsed 
—— V. 103, p. 2238; V. 105, p. 716. 
Co. from the sale of some of the withdrawn 
collateral - 4 invested. V. 106, 
STOCK AND ot Stam Date. "cee. Outstanding. Maturity. 
$2,291,200 f. p. 


To 98% - I-J 1,000 .000 text. 
Feb 1 1943 


4 9.970.000 
*/Int. at Real Est. Title Ins. & Tr., Phila., Tr. 


stock was pers on the Philadelphia Stock Exchange n 
anon 1903. V. 92. p. 1243: V. 93. p. 164. $992,240 of the old preferred 
stock had been exchanged for the new up to Apr. 1 1924. 


Bonds are dated Feb. 1 1903 and are secured by deposit of United Power 
& Transportation stock. — | bear 3% interest the first year, 34% the 
second and 4% the third and subsequent years. Denominations $100, 
$500 and $1, Are subject to call at 105 and int. on 30 days’ notice. 


Dividends .—Initial div. on pref.—3%—paid July 1911; same rate semi- 
annually to and incl. July 1917. Jan. 1918 div. passed (see V. 106, p. 189). 
None since. 

Sows - — Year ending Jan. 31: 
Fisca Tota Interest 

Yeor— Coll. Trust. 
EEE $325. 994 284,640 
1922-23 337,271 306,640 

OFFICERS.—Pres. ae 4, Rigg; Pf -P., Walter A. Rigg; Treas., 
Grooket, Jr.; Me & Asst. Treas W. Goodwin. Office 411 Market 
St., Camden; N. J.—V. 116, p. 3007: “V. 117, p. 1992, 2432, 2652. 


-<2e-e<<« 


$1, 
“psiaa0 trust gold 


tock.—Com. 


Ero. & 

Tares. 

$27.777 
17,718 


Preferred Balance 


Rec be pt 3. 


UNITED POWER & TRANSPORTATION CO.—Electric roads. 


Incorporated April 20 1899 under New Jersey laws to construct, develop 
end own atreet railways, power companies, &c., and do a general’ business 
‘V.68, p. 929). In Dec. 1902 stock was acquired by Inter-State Rys. Oo.. 
which see immediately above. 

On An. 1 1924 owned the following stocks and bonds. We show also 
the total amounts outstanding of each issue. 


Stocks— 
Delaware County & Philadelphia Electric Ry 
Lebanon Valley Street Ry Co 
Mercer County Traction Co 

Media Glen Riddle & Rockdale Electric Street Ry 

ing & Southwestern R 
Roxboro Ohestnut Hill & 

Schuylkill Valley Tracti 
Trenton Hamilton & Ewing Traction Co 
Trenton Pennington & Hopewell Street Ry. Co 
frenton Street 


32888 


reat Valley eos EERIE 
imington & Philadelphia Turnpike 

ilmington & O Turnpike Oo 

STOCK & } BOSS. — Stock auth., $3,593,750; shares $25, roy I 
Mar. 1902 o stock was increased m $3,125,000 .593.750 
yi 74, D. 682). the ditional qhares being sold to shochinalaens at $35 per 

25 share. Bonds, trust certificates, are in two series, which we 

geve ms _-~ (a) and 1 Sheer (Stock and bonds listed on Philadelphia 


mmr oer omtoH 





se 





APRIL, 1924.] 





ELECTRIC RAILWAYS 








(a) Under a trust ent between the United Power & Transporta- 
tion Co Oe. and the Bow ork Trust Oo., trustee, dated May 1 1899. and a 
Usted ail agreement dated July 26 1917 there are issued $4,927,900 

ted Ballwaye gold t > gold ee trust certificates secured by Sone _ of 19,953 shares 

9,993 shares Wilmington & ter Traction Co., 
Hear shares F+& Wil n Oity Electric Co. and 49, O1i acon the Wilkes- 
& Wyoming Vailey Traction Oo. Pursuant to the supplemental 

Sas cqpeeens dated s - 4 26 1917. the amount of outstanding certificates 
uced from $7,918,000 to $4.92 ft J-~—+- by the co. and 
rubsequent cancellation of $2,545,200 through the sale of certain 
pledged as security erefor as follows: 79,991 shares of the United 
Traction Co. of 1 Readine : and 35,800 shares of the Edison Elec. Iilum. Co. 


of Lebanon, Pa., which, together with the remaining shares of said cos 
in the treas , Were sold for a considertaion of $1 .250, 000 ar value United 
= 3 gold trust certificates and ,000 shares of Read 


uthwestern St. Ry., 4.925 shares of ease Chestnut Hill & 
, tit Ry., 9,975 shares of Schuylkill Valley Traction Co., 1,600 
shares Media, Glen Riddle and Rockdale Electric St. Ry. Co., and 14,994 
shares of Holmesburg Tacony & Frankford Electric Ry. (sold under fore 
closure in 1910 and soorgenised with no realization on its capital stock) 
see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 
collateral for the trust certificates and are held in company’s treasury. 


Power & 
aay. as trustee 
Under sup 
was re 


Div. 


Sur.a 
‘Paid. 4 


Tazes, 
&e. Dies 
$32,252 $324,875 $359 
33,202 278,875 456 
Walter A. Rigg: Treas.. T. W 
ogee: Counsel, John M. Frame. 
~some¥. iil, mae 40; V- 112, De 
- 116, p. S17, "722, 2132; V. 117, p. 2111. 


ee 





The cash received by the company was invested in United Railways and 
Delaware County, Ry. gold trust 7 ate V. 106, p. 87. 
(6) $818,600 Delaware Count old trust certificates under a trust 
between the United as . 
Estate Title Insurance & Trust Oo. of Phila., dated May 1 1899 
eammenees agreement dated July 26 1917, under which the United P 
portation Co. has deposited with the said trust com 
5,993 Ceres Dela saaware County & Philadelphia Elec. Ry. 
piemental 2 5508.05 t dated Tety 26 1917 Phe amount pn 
Sunes © ~.7 —* to $930. 750 and 1,125 shares of Reading 
4.925 shares of Roxborough Chestnut Hill & 
) Re ae 9, 775 shares of Schuylkill dale Traction Co. stock 
and 1,600 shares Media. Glen Riddle and ay lectric St. Ry. Oo 
stock, were withdrawn from collateral. V. 106, 

The pstactoal of both series (which are in $100, Pai and $1,000 pieces) 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 or 
July 1 at the option of the United rower & Transporation Co. For both 

es, , the semi-annual interest (J. & J.) and the principal are payable 
in gold coin, free of tax, at the oeites of the Real Estate Title Insurance & 
Trust Co. of Philadelphia, trustee 
DIVIDENDS.—On Jan. 20 1900 a dividend of Se. in Fooa 
hk at oupast re! 16 1900; in 1901. Jan. 3}. 1: July 10, gin 
24.92 3 1; in 1903. Jan. 20, 1; $3 $s: is 
2 39; in 1906. . $3 10; 4 i907: Sen. 24. 
0, $3 31; none to aly “ptt: Swe $1 10 was paid; in 1912, 7. 
0. $1 40; Saty. ta $1 41; in 1913. 179; July, $1 26. In 1914. 
-» $1 52; $1 40. In 1915. = .. $1 54: July. $1 34. In 1916. 
a $1 55; Suly: $143. In 1917. Jan., $1 55: July. $1 23. In 1918. 
Jan., $132; July, $120. In 1919. Jan.. 50c. In 1920. Jan.. $1 9% 
In 1921, Jan., Ly 60. In 1922, Jan., $185. In 1923, Jan., $1 94. In 
1924, Jan., $2 26. 
REPORT.— From iatmest. 
Calendar Year— Investments. on 4 
EE Se tae aren nian sean $599.06 $232, 120 
1922 ,189 247 ,656 
OFFICERS.—Pres., John A. a ie oe -P., 
Grooket Jr.; Sec. & Asst. Treas. 
General offices, 411 Market +. Camden, 
471, 563; V. 114, p. 411, 628; V 

MUNICIPAL SERVICE Co. 

ORGANIZATION .—Incorp. in Maine on Feb. 14 1912 as a holding co. 
In March 1917 acquired control of the Citizens Traction Co. (which see 
under “Oil City, Pa.’’). In July 1917 acquired the Youngstown & Sub- 
urban Ry. Co. (which see under ‘ Torney Ohio’’) by exchange of 
stock an ‘ponds, as per offer in V. 104, 223 

Also controls through stock ors Phe _ Valley Electric Co.., 
Coatesville (Pa.), Alexandria Co. (Va.) Light & Power Co., Valdosta (Ga.) 
Lighting Co., and York Railways Co. (Pa.). In Dec. 1924 the co. pur- 
chased all the outstanding stock of the Titusville Light & Power Co. 

117, p. 2770. In Feb. 1924 it was reported that the co. had acquired the 
Ware County Light & Power Co. of Waycross, Ga., and the Bainbridge 
(Ga.) Ice Co. V. 118, p. 907. The properties are operated by Day & 
Zimmermann, Inc., Philadelphia. 
Offer to Holders of York Railw wy nd Co. Com. Stock.—See V. 115, p. 2581. 

aluation.—The valuation of the co.’s various properties (not a York 
Railways Co.) was placed at $7,100,000 by Day & Zimmermann in July 
lee. We S33, B Bee. 


STOOK AND BONDS. Ben. Interest. Outstanding. Maturity 
Common 100,000 s his (no par een Q-J shs. See text 
Pref cum 6% $2 009. (000°$10 nnew F ‘2, 897, 508 May’ at 1 
1, 000f 191 678,000 Dec 1 192 


10-yr deb bonds | 6% 
($500 & $1,000) ; Seen ctff| Red. at 101 on any int. date 
First Lien Coll Trust pege/ 1917 5 M-S1l 4,026,500 Mar 1 1942 
$20,000,000 ($500 and $1,-{ Interest payenie in Boston and Pamndayate 
pada Mee ee: c* cpt| Philadelphia Trust Co., Trustee 


Bonds.—The Ri lien & coll. trust bonds are secured by $3,708,000 mtge. 
bonds, $1,275,000 pref. stock and $1,941.600 common stock of subsidiary 
companies and also cash on deposit with trustee, $987,743. Raditional 
bon may be issued only for acquiring and _— under the mortgage 
at least an equal amount of mortgage bonds of subsidiaries now outstand- 
ing, or, further, at the rate of 85% for those to be issued by subsidiaries 
for construction, but under certain earnings requirements. Sinking 
fund of 6% of net earnings of subsidiary companies after payment of operat- 
ing expenses, taxes —y renewal reserves, less my und payments on 
present sub. co’s. mt from Mar. 1 1918 to Mar. 1 1925, and 5% there 
after. Subject to call | in whole o . on any int. date at 103 and int. 
Additional debentures may be issued only under certain  ——- Tax 
refund in Penna. and age to amount not in excess of laws in effect at 
time of issuance. V. 108, 171. 

Notes.—Are redeemable oe July 11922atpar. Tax-freein Penna. ahd 
Mass. V. 111, p. 294. 

Dividends. —4% is being paid on pref. stock. Of the $2,897,508 pref. 
stock outstanding, $586, 500 is entitled to extra divs. of 2'4% per year. 
Initial dividend of 1% on common stock paid in April 1914; in 1915, 3%; 
1916 and 1917,4%. Noneto 1922, when $1 was pace. eae. 3028. 7. 1» 25C.; 
April, 25c.; July, 40c.; Oct., 40c. In 1924, —_. In 
Oct. 1923 a scout div. ‘of 19-81 of a share of ae ye also a 


SAR MINSS. —Combined earnings of subsidiary companies (incl. Olti 


zens Trac. Co. and Younesows & Suburban Ry. Co.) for poses ay Dec 31. 
12 Mos. Gross. Net Tazes. Fized Chas. Other Ded , Sur. 
1922. -._.$3,656,481 $ 3a7 271 $594,271 $365, 558 ‘$Ber, 442 
1921_... 2,496,643 "807.954 388,842 206,692 2:420 
1920... 2,551,105 613,239 346.458 182;085 744608 


Latest Earnings.—¥or 12 mos. end. Jan. 31: 
1923-24 _$4,833,628 $1,838,058 
1922-23 - 3,890,359 ,462 ,054 


OFFICERS.—President, Geo. B. Baker V. -Pres., Charles Day Sec., 
John £. Zimmermann; Treas., L. B. Harvey; Asst. Sec., CO. A. Jlure; 
Asst. Treas.. Jos. W. Swain Jr. —— Oo fice, Land Title Bldg., Phila 


—V. 116, p. 935; V. 117, p. 1884, 2770; V. 118, p. 907, 1392. 


FRANKFORD TACONY & HOLMESBURG RY.—A trolley road 
ORGANIZATION .—Incorp. in Pennsylvania on July 11 1910 as a re 
tion of the Holmesburg Tacony & a rd Elec. Ry., sold at 
foreclosure June 1 1910. For terms of ex 
for new company bonds, see V. 91. p. 276. 
Fare Increase.—In Aug. 1918 fil 
tariff increasing fares from 5 to 6 cents - 107, p. 696. 
two ss were established with a 6-cent it -. in each. 
auth. to charge an 8-cent cash fare with 8 tickets for 50 cents. V. 113, 
D. 1350. 7 — 1922 2 auth. to establish two zones and to charge 
those rates in each. V. 114, p. 1407. 
Valuation.—In Oct. 1920 ‘the co. filed with ee Penn. P. 8S. Comm. s 
valuation of $1 .403.709 for its entire property. - 111, p. 1752 
Int. ayy —— Jan. 1924 it was on EY that the co. had made no 
+) a ag Foy th 4 a of coupons due Jan. 1 1924 on its lst mtge. 5% 


oO 
On Sept. 15 1920. 
In Sept. 1921 was 








3ITOCK AxD BONDS— Date. 
Stock $500,000 ($50)........ -... $500 ,000 
first mortgage $500. 000 gold; 1910 65«J-J 400000 July 1 1940 
($500 and $1 000)... c*#?) Int. at Tacony Trust Oo., Phila., trustee. 
Bonds:.— Remaining $100,000 dvonds are reserved for extensions and bet- 
verments. Bonds are not subject to call. They are listed on Phila. Stock 


Interest. Outstanding. Maturity. 


See er eee 


Zxchange. V 93. p. 195. | 

Earnings Gross Net, after Bond Balance, Revenue 
Cal. Yrs.— Earns. Tazes, &c. Interest. Surplus. Passengers. 
a 204,452 $21,386 $20,000 sur.$1,386 $3,191,173 
DE insiktised 196,375 19,676 20,000 def. 323 3,083,899 


ROAD.—Operates 17.29 miles of track between Philadelphia, Frankford 
yf mew Tacon a. Aolmesbure and Torresdale. of which 1 mile (in Phila.) 

leased. 60-lb. T and 80 & 105-ib. girder rails. Gauge § ft. 2 in. 
o4 motor cars. and 7 miscellaneous cars. 

OFFICERS.—Pres., Wm. ee: he ae James M. Peete: 
Treas., Jacob M. Vogdes.—V. 98, 453; 107. p- 8 696; 
V. 111, p. 1752; V. 113, p. 1250; V. Pia. p. Via0y, 118, x 


TRENTON BRISTOL & PHILADELPHIA STREET ie. 
ORGANIZATION.—Incorporated in Pennsylvania as successor to 
Phila. Bristol & bos er sold at foreclosure on Aug. 2 1909 toa bondhold. 
ares committee. V. 89, 349, 780. For distribution of securities of new 
company by said esunmntioes to holders of certificates of deposit of predeces- 
sor company in Dec. 1915, see V. 101, p. 1975. 


Sec. & 
Pe aa p. 2122: 


stock ($50)-> BONDS— Date. Interest. "$410 800" Maturity. 
I | 
ist mtge "$100) eo -ertt\ Calon 5 ¢ M-S 413.800 Mar. 1 1043 
Riana eal ans Sout vd fe Sovpenghs Sean. DhiOS 6 ad 
0 
ag a whole on any int. date at 105 and nd iat Noe staking fu fund. 
EARNINGS —e years ending Dec. 31: 
Year— Gro Net Tazes. Interest. Deprec. 
Se $90. 316 $22, 104 $3,600 $24, 365 x$1, 670 act's: $7, 
Panes 16. 159 33.415 5,270 24,996 65,280 def.2, 31 
Ite 124.785 19.822 3.600 22.910 4.775 def. 11.463 


x Discount on Ist mtge. bonds. 
ROAD. te ann o ww 17 174 miles of track from Torresdale to Morris- 
ville. Ralls, girder and 72-lb. T; gauge 5 ft. 2% ym | 
ll MN erdaht car, 2 work cars, 2 snow plows, 1 engine and 
{ generator. 400 cares I 


ca ty. 
OFFICERS. —Pres.. Jarl a Mart i 3 eur John Redwood: Sec, & 


Treas.. W. E. Er Gen Mer.gt Hill, pee Pa.—V. 100, p. 
1594; V. 101, p. 1975: v. 104. 'p. 766; V. ii0. p. 466; V. 112, p. 1284. 


PHILADELPHIA RAILWAYS CO.—A trolley road. 


Receiver Discharged.—This road, which had been operated by the U. 8. 
Shipping Board Emergency Fleet Corp. since Dec. 10 1918 A. t title 
 Beathwesters Line,"’ was returned to the co. on June 1 1922, at about 
which time the receivership (in force At March 11 1919) was terminated. 

ORGANIZATION .—Incorporated in Pennsylvania on May 13 1911 as 
procamor to | eeceataamaaae Street Ry. sold at foreclosure Apr. 21 1911. 

. D. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cones SE eee Cee lancensee ceoee 8 eewcernee / ap eriee 
\et I: $400 .000 gold (5m 1911 5g@M-N15 400,000 mre oe pest 

SB Bh eeeconceone Int. at Real Est. ee- Ins. & Tr., Ph 
are red. on any int. date at 105 and int. 





SARNINGS. oo Gross Net Interest & pm as td 

(p18. — $208 450 mar Hr s25°009 96. $6,458 def. 1 S318 
(017.2222 2222 27777222"137'073 28.776 24.024 8,000 1.805 
RS ea teed 122.431 30.866 23.646 7.000 ot 220 


x No later published. 
ROAD.—Owns and operates 16 miles 
Yhiladelphia. Alsoo 
Yreek to Essington, 


of track within limits of 
ates branch of Chester & ~—- Rys. Co. from Bow 
\¥% miles. Gauge, 5 ft. ey 
OFFICERS.—Pres., I. H. Siverman; Sec., Treas 
Chas. F. Wagner, Jr — V. 92, p. 1375; V. 100, D. 73, Vv. Woes >. "2560. 


PHILADELPHIA & WESTERN RY. CO. 


ORGANIZATION, &c.—Incorpor. June 6 1907 in Pa. as successor to 
ne Phila. & Western RR .Co. In 1910 control was acquired by a syn- 
‘icate headed by Edw. B. Smith & Co., of Philadelphia and New York. 

Owns one-half of the capita! stock of the Norristown Transit Co., which 
road connects the Lehigh Valley Transit Co. with the Philadelphia & West- 
wa fose see “ROAD” below). and the entire —— stock of the Philadelphia 

estern aoa Owners’ Association, the Interborough Electric Light & 
Power Co. and the Main Line Transfer Co. 

For proposed line from Phila. to Valley Forge, Pottstown, &c., of which 
she Phila. & Western Ry. is to form the terminal trunk line, but take no 
gart in financing y= Fae see V. 101. p. 924 

In 1918 entered into a 19-year contract with the Counties Gas & Elec. 
Oo. (a subsidiary of the United Gas Impt. Oo.) under which the latter 
supplies the company with all its power. 





STOCK AND BONDS— Date. Interest. on nn Or Maturity. 
Jommon $4,000,000 ($50)-..- ---. <--------- $4,000,000 .......... 
Pref $2,000. 000 5% cum from) 

—— . 1916 =r 000.000 Avr '24, 1 

1 F mortgage Sa. 000, Pie ae Ph bed, = ‘630.000 July 1 19 3 
ce cak dad c nt. a . +» trustee, or a 
ons © Smith Co’, Philadelphia. 


The com. & pref. stocks were listed on 7 Phila. Stk. Exch. in May 1917. 


Bonds.—Of remaining bonds $370,000 are in treasury. Subject to call 
et 102} and interest on any interest date on 60 days’ notice. 


Dtvtdends.—First div. on pref. stock—1%%—paid April 15 1916 
same rate quarterly since 


EARNINGS.—For anes ending Dec. 31: 


Calendar iron Net (after Misc. Interest Pref. Balance, 
Year— arns. Tazes). Deduc. Charges. Divs. Sur. or Def. 
eed wa ~ S870. 853 $340. 000 $2,508 $131,500 $100. 000 sur.$105,992 


825,459 334,688 1,673 ,500 100,000 sur. 101,516 
y Feet. carried during year ending Dec. 31 1923. 4, 620,817, against 
4,402,259 in 1922. 


ROAD.—Operatesa high double-track road 17 .33 miles lon 
Philadelphia, Norristown and Strafford, entirely on private t-of-way 
end connecting with Phila. Rapid Transit Co.'s subway-eleva system at 
49th & Market Streets, Philadelphia, and with Penn. RR. main line at 

hagnenet Sta. An extension from Villa Nova into Norristown was pees 
tion on Aug. 26 10'2. in Dec. 1912 connection was made with the 

‘Con gh Valley Transit Co.'s lines at Norristown via Norristown Transit Co. 
and a through service established berween Aemowe, and Philadelphia, 
Total tracks 38.19 miles; gauge, 4ft.8%4 in. 85-lb. rail; 25 passenger cars, 
2 express and 3 flat a i snow —" total, 31. 


a aed a Gen. fies. Soi Aone Sec. * Treas., W. J. 


& wet 8. Offices Norristown, Pa. 
09,9. 598) Poa, rg Wo 111, as ¥. 112, p. >. 1978, 2084; V. 114, 
D. Yea2: 116, p. 1276; V. 118, p. 


PHILLIPSBURG, N. J. 

NEW JERSEY INTERURBAN CO. 

ORGANIZATION .—Organized in N. J. in 1923 to take over the proper- 
ties of the Northampton Easton & Washington Traction Co. (for tory 

see ‘*‘ Electric Railway" Supplement of rte 7 23 1sss) sold at foreclosure in 
Wer. 1922 as per plan outlined in V. 11 51. 

The co. has been auth. to issue $100, 600 bey stock, $480,000 income 
mtge. bonds and $100,000 Ist mtge. bonds. For terms of exchange of these 
securities for obligations of predecessor co. see V. 114, p. 1651. pon com- 
pletion of re-organization the co. will be capitalized y wrtineny oe as follows: 


— AND BONDS.— Date. Interest. Outstandi Maturity. 
$1,000,000-----~--} 1922 73-3 100,000 Jan | 11958 
Coal & Iron_ Nat. Bk., NYO it uf 
I bds ,000 (int. at| 1922  ---.----- 
weeee of de $500. payable be-{ Coal & Iron National Bank, New York City, 
ginning Apr 11924ifearned| trustee. 


between 





a 








100 


ELECTRIC 





RAILWAYS [Vor. 118. 














Stock.—All of the com. is held under a 5-year trust agreement. 
Warner Marhsall, R. A. Pritchard and L. M. Symmes. 

= Earnings. roy! Northampton-Easton & Wem. Trac. Co. for cal. 

1922, gon. $80,078; net, after taxes, &c., , $6,516. In 1921, 

eee. $00,057: net, after taxes, $8,944. 

ROAD.—17 miles ot eas from Phillipsburg, N.J., through Washington, 
N. J., to Port Colden, N. 

OFFIC ERS.—Pres., W as ii v7: & Counsel, R. A. Pritchard; 
V.- E. Hawley Van Wyck: Sec.-Treas., L. M. Symmes; Gen. Mer. & 
Asst. Treas., W. L. Doyle.—V. 117, p. 1462. 


EE 


PINE BLUFF, ARKANSAS. 


THE PINE BLUFF CO. 
Controlled by the Arkansas Light & Power Oo. V. 108. p. 1512. 


ORGANIZATION .—Incorp. Mar. 13 1912 in Ark. and owns and oper- 
ates the electric - - t and power, street railway and water supply properties 
Tr 


Trustees: 


in Pine Bluff. anchises for street railway and electric-light system 
extend to 1951; water franchise to 1947, subject to the city's t to pur- 
ebase at 5-year intervals. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock, $1,000 73008100) ossa 2323 eanenew 54,000 Apr’l9, i? 
Bret 7% cuin $i 000 SR, 953,800 Aor ‘24,1 
First 2,000,000 gold 1912 6 gid 1,857 ,000 Jan 1 i942 
21.000 naebanea c*&r*_tfiint.in N. New York Trust Co.. trustee. 


Preferred Stock.—Pref. as to prin. and div.; red. at 115 on 60 days 
—. ‘om ual to 15% of gross earnings ‘must be ap lied to maint , 
renewals ore paying hy stock divs. and a depreciation reserve is 
to be Date from la 125,000. Pref. stockholders have ful! 
voting power. - 103, ° p. Pt , 1413. 

Bonds .—$1,157, 7,000 of outstanding bonds bear 6% int.; rest 5%. 
bonds may be issued onl to 85% of cash cost of impts., add’ ns or exts. 
bnder restrictions. Cal able at 105 and int. on any int. date. Sinking 
fund of 1% annually of bonds out Jan. 1 1915 to 1924; 14% 1925 to 1934 
and 2% thereafter. $560,000 of the outstanding bonds are registered as 


Further 


tax-exempt in N. Y. State under the Secured Debt Tax Law. V. 102, p.976. 
Dividends .—Quarterly div. of 1% % on pref. stock were _ sve Bare 
917 to and incl. Jan. 1918. In 1918, April, 1K%; % 
919, Jan., 1% %: and since atsame rate to and incl. _— Yo24s nnithal 
div. of 1% paid on common in April 1919. None since. 
EARNINGS.—For 12 months ending Dec. 31: 
12 Mos.— Gross. Net. Fized Chgs. Bal., Sur 
ae i ee ne $355,190 $109,255 $245,935 
, CEE hs Saye 329,706 107,729 221,976 


PROPERTY. —Generating station of 8,250 k. w. capacity, 60 miles 
on lines; water pumping station ‘with 2 ” triple-expansion service 
pumps of 4,000,000 gallons capacity each, and two 1,500 g. p. m. motor 
driven ce ntrifugal sewer pumps; 4 wells, said to be over 800 feet deep; 
2 concrete reservoirs of over 3,000,000 gallons capacity; 52 miles of pole 
lines, incl. the street railway distributing system, and 5,065 meters. 
47 miles of water mains, serving 4,270 customers’ water meters, and 349 fire 
hydrants; street railway with o 4 miles of equivalent single-trac k of 70-lb. 
T-rail; 21 ‘‘pay-enter”’ cars.—V. 105, p. 1709; V. 106, p. 397; V. 108, p. 1512; 
V. 111, p. 1567, 1956, 2229; V. 114, p. 1535; V. 117, p. 2213; V. 118, p. 203. 


SBE 


PITTSBURG, KANSAS. 


JOPLIN & PITTSBURGH RAILWAY.—A trolley road. 

Receivership.—lt is nepartye that the company was placed in the hands of 
a receiver Feb. 29 1924. . 118, p. 1267. 

ORGANIZATION. eanucaenen June 10 1907 in Missouri. Took 
over te Pittsburg Railway & Light Co. and the Joplin & Pittsburg Street 
RR. 85. 469. The Pittsburg Ry. & Light Co. was incorporated in 
Kansas rae 1 5 as a consolidation of the Plescteee RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the Pittsburg & Kansas City Ry. 
(which company had acquired the Girard Coal Belt Electric Ry.), and all 
bonds of that company were retired. Franchises in towns through which 
road runs vary from 30 to 50 years and some are perpetual. Private right 
of way outside of cities and towns. 

The $1. “¥ 000 6% Fp. mtge. bonds maturing April 1 {990 were @x- 


tended for 3 years a /, and again for 7 years to Mar. 1 1930 at 7%. 
Vv. 116, p. 1411. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
Stock common $5,000,000.... -... -.-.-.---. a tt e-pnéne 
Pref. te $2,000,000 6% 

Firs aon moretage 85 : HOU 0007 1910 be M-3 1, #50;000 Mech 11936 
it os Ps ’ 
P “550 oe -& c*_ net a qn & Sav, B Bk. Ohic., & 8 
Genera! mo: 6$1,050,000{-1913 7 A-O-” - 1.050,000 Mar. 11930 
($500 & te mene: .tf| Central Tr. Co. of Illinois, Chicago, Trust ce. 


Stock.—Pref. rights are 6% cumulative from April 1 1916 and also share in 
earnings after common has received 6%. $95, have been retired. 


Bonds.—Remaining first mtge. bonds are reserved for extensions and 
additions at 80% of cost, but only when previous year’s net earnings are 
twice interest on bonds out and to be issued. $278,500 held in treasury 
No sinking fund. Interest is npayeole at Harris Trust & Savings Bank, C hh. 
ae. oe Forbes & Co., or any of the offices of E. H. Rollins & 

. 90, 914. General mtge. bonds were issued in exchange for de- 
i of 1910. They originally pore int. at 67% and matured April 1 1920, 
but have oeen extended for 3 zs ears at 7% and again for 7 years to Mar. 1 
$750 at 7%. wr bonds are call. at 100 & int. on any int. date. 


16, pD. 
EARNINGS .—For calendar years: 
1922 $708,169 ae 3, i $181, 500 Peso e 881 
weccccccceeecosee= sur 
=A 81,345 169,848 1,000 sur. 8,848 


ROAD.—Owns and pane. 105,48 miles of m5, Sg some 
local street railway lines in Joplin, Mo., and all in Pittsb Kan. and 


interurban lines connecti one two cities, and also Pittsburg wit Fronterac, 
Dunkirk, Radley, Frankl , Oroweburg, Mulberry and Girard and 
Cherokee, Mineral, Weir “Git , Scammon and Columbus. Also has line 


extending into the "Lawton-Waco zinc fields, 1% miles. 70-lb. rails. 
OFFICERS.—-Pres., Joseph J. Heim; V.-P., John A. y rey od V.-P.& 

Gen. Mgr., Bruce Cameron; Sec. & Treas., O. ©. Snider; Asst. .-Treas 
E. 8. B elow; Aud., Tracey P. Eyestone. General office, 9185 Baltimore 


eve Kansas Yr, Mo. Operating ei em Pittsburg, von — 
"S09, "P- 2357; 110, D- 1289; V. 111, p. 1183; V. 116, p. 141i; V. 117. 
bs 670; 118, hg 1267. 





PITTSBURGH, PA. 
PHILADELPHIA COMPANY. 


ORGANIZATION .—Organized on May 24 1884, one was 0 a 
natural gas perates under cuentas Aas hp ee = 


Pennsy! (Ay = - valuable rights ann A 2. ted $e 
v 
its predecessor, the Empire Co., in March 1871. anchises the Mg 


and its ts subsidiaries, with a few minor exceptions 
9 years. Its business may be classed unde the © ollowlag heads 
» () Natural Gas and O4—P cape gt canyall 


those of ber ti yy i +} all che natural 
of a num of ens. contra y supplies nearly 
consumed in the wy of ae on 4 the me ufacturing to Mens | oor 


along the Mono 4 rivers. i. -- controls at 

lease 349,389 acres of as a ey lands in Wireinle "and 

ern Pennsyl ireaia. 13 the *Pittsb: he Weev irginia Gas ay 
Oey lll Natural Co. by the issue of $1.500,000 coll 

trust notes. The principal natural gas companies controlled are 


The Philadelphia Oo. of W. Va. F pene, Png & woe Y) V nia fee Co. 
Equitable Gas Company. Monongahela 
the 12 mos. - Bl 1923 ged 22.725, 951 
cu. ft. naturel gas and produced. 117, 41° Gesvels ofl. On Dec. 31 1923 
or contryiied } 1,759 wells and 3,747 milesof pipe. Also owned 
or controlled 171 —_ 





(2) Electric Light & Power .—The Philadel Oo. controls through stock 
own —y MY uquesne Light Co. w fovune dhe clestsle Make and 
power division. See statement on a subsequent page. 


(3) Street Rathoays. —These comprise about 650.16 m.of track .all operated 
(a8 @ mafter of convenience and nd esenenag) by the Pittsburgh eevee . 


janes t the Olairton St. R , the Beaver Valley Traction Co. and the 
u & Beaver St. y. ¥ which are operated se; tely) . 
ri Feb. A: ti uired the elevated railroad 


which were 

éranted to gelow. Oliver, Quay and others. V. 74, p. 478. 
In Feb. 1908 th the United Rys. Investment Co. of Saa Francisco acq 

control ye purchase of $21,000,000 of the commen stock, pa 


ying for 
the stock uired Delt 1907 its own stock 200,080 more. D an issue of ite coll. 


trust bonds. {n Agrh » 07 acquired $3,200 more of the stock 
other issue of coll. now owns $24,555,000 of the com. ’ 
oe seotomens YAY nited’ — Investment Co. ome Francisco and also 


i wiry the company made an adjustment of its accounts 
with the Pittsburgh Railways Co. certain. 
stocks of street railwa oy and traction cos. included in the Pitteb. Rys. Co. 
the il m (book value, $8,265,000). and also turned over to the Railways Oo. 

ro poretie of that co. and of certain underlying cos. (book value, $10,- 
eld by the Phila.Co. In return it received $10,000,000 par value 
Hd debentures of the Railways Co.; interest on these debentures is gazes 
onty | if earned and is non-cumulative. Seer sport for year end. e 
1913 in “‘Chronicle’’ of May 24 1913, page 1499 


Default and Subsequent Payment of Interest on Subsidiary Co.'s Bonds.— 

See Pittsbu Rys. below. Also Oonsolidated Gas Oo. of on ay 
wl duly 1 1918 the bondholders of the United Trac. Co. filed a petition in 

Bites s. - Wineries Cours “ he aoe ny asking ost Se Phila. CS. one the 

%3;, o ointly fespoasiite foe paymes ue on 

~, 5% bon Vv. 107, In Mar. 1920 the U. 8. 


oned Oourt of of ‘Appeals refused to hold the co. Hable for int. on these 
bonds. V. 110, p. 1290. 


Sutt Dismissed.—On Feb. 14 1918 a test suit In equity was Snstionted by 
bondholders of the United Traction Co. to compel the compen to recognize 
liability for the principal and int. of all bonds issued by subsidiaries in the 


and relations 
It sold to the Pittsb Rys. 


street railways system. V. 108, 879. On April 10 i9i9 p Jaden Chas. P. 
Orr in the U. 8. Dist. Court at Pittsburgh dismissed this - 108, p. 
1611. The bondholders’ committee appealed, but the yd wes of st lower 


court was sustained. 


Decision.—On May 25 1920 Judge Woolley in the U. S. Circuit Court of 
Appeals at Phila. reversed the decision of the Federal Court at Pitteburgh, 
ch granted the co. an order for the payment of $495,145 from the re- 
ceivers of the Pittsburgh Street Ry. for money loaned to its subsidiaries. 
Judge Woolley held that the co. had no right % seek the return of money 
loaned to a co. in whieh, it held all the stock. 110, p. 2488. 

Equity Proceedings.—On Feb. 13 1918 the - alae Trust Oo., of Wil- 
mington, Del., filed. a bill in equity in the U. istrict Court at Pittaburgh 
against the Philadelphia Company and its Lt. Dy oecing ¢ Court 
to restrain the defendants from limiting the supply of artificial gas 33 Pitte- 
burgh, and ae Cy the payment of all matured and unpaid interest on 
the outstanding ds of the r—* Gas Co. V 106, p. 822. This 
suit has bee t $9,000 bonds of the Consol. Gas 
Oo. have vy. the Phila. in omen 5 oe the latter's pref. 
stock. See Conso ‘0. of he -} on subsequent D 

In Oct. 1921 th the co. sold $16,000,000 Ist ref. & coll. te. 6% bonds ser. 
“A*’ to retire $9,794,000 5% conv. debs. due May 1 1922 (eliminated from 
table below) and to fund obligations incurred in att for — . ee 
-_ . art for retiring other funded debt. 113, p 

oy 1923 issued $10,000,000 15-yr. 5 Bish conv. deb. bonds, a 
to constitute further investment in the eT OK Light 
= aes com. stock of which is owned by the co. V. 116, 


Proposed Reorganization Plan.—See under Pittsburgh tec ‘eo. on a 
subsequent page. 


Name OF OAPITAL STOCK OF OTHER CORES ATIONS 
WNED AND ped ~ * APRIL. 1 1924 


i Issue. 
Oonsolidated Gas Co. of the City of Pitts- 
barge (ow owns us steaks of Allegh. Co.). 280,000 Common out of 80,000 
Jonso OS OOF Pic wcecccese 4,162 Pref a 
Equitable G Gant Go. of Pittsburgh______. ; 927 Common “ 39 ,927 
Equitable Gas Co. of Pittsburgh__.___. 5.975 Preferred - 5,975 
Pittsburgh & +  encavenenene 37,500 = 37,500 
do 22.500 Preferred ‘“* 22,500 
Consolidated 0 See y233,117 Preferred ‘“* 240,000 
Oonsolidated Traction...............- y286.880 Common ** 286,980 
United Traction Co. of Pittsburgh... _- 67 Preferred “ 60.000 
Harwick Coal & Coke Co-.-...---.---.-- 2,750 Common % 2.750 
Pittsburgh Railways Co__............. 50,000 Preferred yea 50,000 
Pittsburgh Railways Oo__........-__ 50, Common ” 30,000 
Duquesne Light Co... - 18: ” 
do do 100,000 Partic. pref. “ 100,000 
ID I i 40,020 “ : 
Jeventeenth St. Incline Plane Oo_______ 5,000 oh oa 
Pittsburgh & Beaver Street Ry__._.____ 4.700 = ” 
a GS | Cr 4,653 = si 
I ania mei 1,650 re ie 
Equitable Real Estate Co_._......_... 108 va si 
Equitable Towing & Transportation Co.. 3,25 eng - 
wormingste Electric Street Ry. Oo____. 480 ss = 
The Philadelphia Co. of a Virginia... 220,000 4 ud 


Beaver Valley Traction Co 21,500 ox " 


Five miscellaneous companies -....-.-- 852 “ oo 


All of the gneve shares marked thus, z, are in the hands of the Mary- 
‘and Trust Oo., trustee under the first” mo e, and collateral trust 
dated March 1'1899. Those marked (with 4 e ,“igepsicn of 39,646 
shares Consol. common and 157 dhares Oo ref. held in 


RO 
treasury of Philadelpbia Co.), are held as ok 4 } ny collateral trust 
semis of of 1901, and these latter bonds are also a second lien on the shares 
mar 


* On Dec. 31 1923 the value of securities of other companies owned 
was $68 954,481. 
*SECURITIES OUTSTANDING (AS OF APR. 1 1924). 
STOCK AND BONDS— Dat. Interest. Ousctending. Last dio. ,&c. 


gees: fer 4 $48,650, oy Wo tee, lide, eat -— eee $46.443,.000 See text 
$25,000 )i 5 6M-N 14 $33 000 May'24, 3% 
e stk, 5% non-cum ($50) .... §M-8S 1,442,450 Mar '24,2% 
ist Ref & Coll Tr M $100,000- 
($100. $500 & $1,000c*} 1919 6¢F-A_ 13 3,963,700 Feb 1 1944 
and $1,000 Fad Sf oe Me! yg Concoaty. —_ BOs. tee. 
Phil Co Ist & M $6.-{ 1899 5 g M-s "2301, ,000 Mch 1 1949 
500,000 g ($1,000) c*__tf ; we rust Co., Baltimore, Trustee. 
Phil Go con M & col tr $22,-/ 1901 13,220,000 Nov 1 1951 


M-N 
oar aoe @ ($1,000) __ __c*tf e WEL Trust Co., Baltimore, Trustee. 


15-yr conv deb bds $10.000,- 
G0 ($190, $500 & $1,000 oF} 1923 5% gM-S 10,000 900 Marl 1938 
1,000 & at ™ Bank, N. 


$ mult.r*)____- etf oy N trustee. 
Union Gas Co., McKeesport) 1899 160 008 Oct 1 1929 
Union Trust be., Pittsburgh, Trustee. 


Interest at Mellon Nat. Bank, Pittsburgh. 


lst mtge guar p &igsf.. 





on. 
Stock.—Stock authorized was increased in February 1899 from $7,500,000 
so to S21 ,000,000, of which $6,000,000 was 5% an aaeeionee Tee 
nie io made to acquire the stock o the Alleghen Go. Ligne Go, Co. 
a the Oo prequeme IA. ag By , Ohartiers Val. Gas Co. an 
ted Gas by exchange the United = ‘cone, 3 
Oi abeninobdere yeh an increase to ,000,000 thro the issue 
sis 000.000 sda tionalcom.stock. The e increase was mainly for the pur- 
the shares of the Consolidated Trac. Co. andthe Souther 
. 73. Pp. 1112. In Aug. 1906 authorized common stock 


further increased to $36,000,000 mainly to provide for the urchase of 
er Valley Traction Go. and 0d Want m & Canons Vv. 82, 
090 ,000 addi aitioeey + yh 8 auth = 


mal common stock 
feature of camperttite debentures auth. at the 
available for the 


came tee. an aie cuales oo es eke 





poses of the company. Vv. 


89, p. 225. 
pathorized amount of com. Som 


88, 1314; V. 89, 
stock was increased 


On Dan 38 fois. 
400,000 


. to $44.- 











ApriL, 1924.] ELECTRIC 


RAILWAYS 101 

















,000, being issued to pay off floating debt. V. 101 | Philadel i 
. . : phia Co. and Affiliated Oper. . " 
P. 1496: | V. 102, p.68. In Aug. 1919 the auth. amount of com. stock was Summary of Consoli Tnoome for to Veer Dated Den 31 1993 Mith 
eee ne 800, 10, 9AS oe oUO- Listed on N. Y. and Philadelphia __ Inter-Company Items Eliminated.) an 
On April 29 1912 shareholders voted to authorize $25,000,000 ($50) 6% | Gtoss ‘earnings from*operations.-- ~~ _——- peseecgareaesccoes $37,122,622 
cum. pref. stock. Of the new stock $6,000,000 was for exchange of e Operating expenses, maintenance, depreciation and taxes-- -- -- 24,427,588 
* stock (upon basis of share for share and a cash payment to the co. oF x ~° SSS ada ae al a — 
2 50 per share) and $10,000,000 for conversion of convertible debentures. ot "earnings. ----.....-....----.-..------------------- $12,695,034 
e remainder is reserved for future requirements. See financial plan in | 0%¢ gincome (net).....--.-.-.-----.-------------------- 1,353,297 
V. 94, p. 417, 488; also V. 94, p. 560. Listed on the New York Stock | #4 2.7: 4 = “rer 
Exchange. On Dec. 16 1918 the directors decided to issue $7,000 ross Income -~..---.-.-.-~--~--------------------->==-- $14,048,331 
6% cum. pref. stock, $6,506,000 ($6,475,950 issued up to Oct. ‘1 1922) | Income Charges— 
which to be issued in excha for: (a), Outstanding stock (other Rent for lease of properties_._.................___- $271,117 
than that already owned by the Philadelphia Co.) of the Alleghen eat- | {nterest on funded debt__-........----_-- ee 4,568,914 
ing Co. on the basis 18 ($50 par) of the company’s pref. stock | {nterest on unfunded debt--_-_-___-___ op a eats ef slime 74,554 
for each share of the Allegheny Co.'s stock; and (6) First mtge. 5s of the | Guar. div. on Consolidated Gas Co. of the city of { 
Consolidated Gas Co. of Pittsburgh on the basis of 18% shares of the Pittsburgh preferred capital stock.____.__.______ 71,707 
company's 6% pref. stock for each $1,000 bond. Under this plan the | Amortization of debt discount and expense_________- 314,481 
um prin. amount of the Allegheny Heating Co.'s stock which can | Miscellaneous_____.._.______._________________._- 
be Gpchanmed is 2,090 shares _— $100), and the maximum prin. amount --_ 
of Consolidated Gas Co. bonds which can be exchanged is $5,000,000. —— a ee ae oe eee ee eS ee ee ne $5,302,203 
Up to Apr. 1 1923 the company had acquired all of the stock and all but | Net income for the year__._____________-_---2-2-l_L-_--- $8,746,127 
$14,000 par value of bonds. All of the $7,000,000 6% cumulative pre- Appropriated for dividends: 
ferred stock not issued or used for this purpose is to be used for the - uquesne Light Co.—Preferred capital stock.... $862,497 
eral es of the company as the directors epecify V. 108. p. E83. Philadelphia Co.—Preferred capital stocks______- 946.658 
As o arch 31 1914. when the original offer for exchange of 5% pre- Philadelphia Co.—Common capital stock. _____-_- 3,166,718 
ferred stock for 6% preferred stock expired, $3,966,600 had been ex- ——— 4,975,874 
changed, Jeaving $2.033,400 of the old preferred stock outstanding. In —_———— 
Jay We f= ee eaneY ~ sromnaee Cs “7a oy ‘actading Balance available for corporate purposes--_-_-____-.-- seca $3,770,253 
w m (Vv. 2. and holders o 2 stoc 
advantage of the offer, leaving $1,442,450 old pref. stock outstanding. ‘ook | ZLATEST EARNINGS.—For 12 months ending Dec. 31: "44. 44 ~ 
The Philadelphia Company stock has been listed on the New York Stock TSS et 
Ex since October 1886, and is also listed on the Phila. Exchange Department— 1923. 1922. 1923. 1922, 
See application to the N. Y. Stock Exchange in V. 70, p. 1198. and also tn | Duquesne Lt. Co. & sub. 
Ohronicle’’ of Feb. 22 1902. In March 1911 stock was listed on the Paris 


Born Phils Oo 12 351908 ffered to 4 fro 

e a.Co.in Jan. offer guarantee 4% an. m Aug. } 
1907 on the $2,000,000 pref. stock of Consol. Gas Co. fentitled to 6% =. 
provided additional earnings be divided equally between the two classes of 
Oe cas gat rent 1 oy Lmao than 6 % in Ty event. , Holders of 75% 
rs) e $2, ’ pref.s ng agr to the proposition. the plan was 
adopted. V. 86, p. 54,605. 

Bonds .—The bonds of 1899 are listed on the Phila. and Pittsburgh Stock 
Exchanges. Of the $22,000,000 bonds of 1901, J are reserved 
to take up th €$6.500.000 Ist coll. trust bonds and $352.000 to acauire 
pref. stock of Oonsol. Traction Co. In 1918 the Brunot Island property 
which was under the lien of this Mtge. was sold to the Duquesne Light Oo 
and the proceeds ($4,000,000) deposited with the trustee of this issue 
$500,000 was used for additions to the property, and out of the bal- 
ance $3,434,000 bonds of this issue had been acquired and retired up te 
Oct. 1 1923. They are free of Pennsylvania State tax. For security for 
the bonds see V. 102, p. 801. Listed on Phila. Stock Exchange. 


‘eb. 27 1917 (see V. 104, p. 953) sinking funds were 


beginn Mar. 1 and May 1 1918, respectively, to retire and 
cancel bonds by purc or call, by applying thereto each year a sum equa! 
to 2% of the principal amount of such of the $6,500,000 cusstending lst M 
and Coll. Trust 5s due Mar. 1 1949 and of the $15,148,000 Consol. M. & 


Coll. Trust 5s due Nov. 1 1951 as agreed to the plan. Assenting bond: 
are stamped as subject to call as a whole or when drawn by lot for the sink- 
ing fund at 1074 and int. for the Ist M. and 102% and int. for the consols 
$5,684,000 lst M. and coll. tr. 5s and $14,092,000 consoi. M. and coll. tr 
8 7o bonds were so stamped, but $675,000 lst M. and coll. trust 5s and 
$1,928,000 consol. M. and coll. tr. 5s have been canceled through operation 
of the sinking funds, leaving $5,009,000 and $12,164.090, respectively. 
Stamped bonds have been listed on the Phila. Stock Exchange. In case the 
bonds are called as a whole, they may be canceled or kept alive, as the co 
a Sem, For security for the lst & Ref. Coll. Tr. M. bonds, see V. 108, 
p. 683. Of the $100,000,000 auth. amount sufficient bonds are reserved to 
refund, par for par, all underlying securities. Additional bonds may be 
issued for 70% and 75% of the cost of additions, improvements, &c. under 
certain restrictions. Ser. ‘‘A’’ limited to an issue of $25,000,000 6% bonds, 
incl. the 316,000,000 outstanding and $9,000,000 add'l issuable against the 
present properties. Ann. sink. fund of 3 cents per 1,000 cu. ft. of gas sold 
minimum 3% p. a. of total Ist ref. & coll. tr. mtge. bonds issued, to be used 
for purchase or call and retirement of the bonds. Are call. all or in part at 
105 and int. during the 5 years end. Feb. 1 1927; 103% during next 5 years; 
102% during next 5 years; 101 during next 6 years; and 100% during last 


ear prior to maturity, plus int. in each case. Int. payable in N. Y., 
Sosten. Chicago and Pittsburgh. Free from Penna state fax. V. 113, Dp 
1888. ted on N .8 Exchange. 


V. 114, p. 1891. 
The 15-year 54% deb. bonds are conv. si March 1 1924 Into 


non-callable 6% cum. pref. stock, par for par. The debs. are call. all or 
part at any time on and after March 1 1924 on 30 days’ notice, at 102 
and int. during the 9 years to March 1 1933 and thereafter at % less 
—— each year to maturity. Int. payable in New York, Boston, 


hicago and Pittsburgh. Free of Penna. State Tax. V. 116, p. 936. 


"95. '96. 97. "98. "99. "00. "OL. "02-"09. "10. ‘11. ‘12. ‘18 
, .)0lUe[e 5 None 44% 5 58%6%y'ly 7 7 6% 7 

The foregoing divs. are for the com. stock. he old 6% non-cum. p a 
was crea in 1899, and first semi-ann pagent of 24% was made in Pe 
1899 and have been regularly continued since then. ist div. on new 6% 
cum. pref.—3%—paid May 1 1913; same amount semi-ann. since to and 
incl. May 1924. On com. in 1914, Feb.,1%%; Ma 144 % -Aug., 1% %. 
The Nov. div. was paid in oR bearing int. at 7%. he Feb. 15 1914 
div. was also paid in scrip (V. 100, p.141). Both series see were called 
for payment on Feb. 1 1916 at and int. V. - 345. In May 1918 
‘ div. of 1 was ; Aug..14%; Nov..14%%. In 1916, 64 % 
In 1917, 7%. In 1918, 6%. In 1919, 6%. In 1920. 6%. In 1 
6%. In 1922,6%. In 1923, Jan., 14%; April, 14%; July, 2%; Oct., 
2%. In 1924, Jan., 2%; April, 2%. 

L4near Taz Dectston.—Ffor decision of Supreme Oourt of Pennsylavnia 

the linear tax ordinance invalid, see V. 80. B; 1729. 

Application Dented.—Attorney-General Todd of Pennsylvania on Oct. 
34 1007 denied the application o wd authorities of Pittsburgh for 
sion to bring SS warranto p' ngs to forfeit the company’s 
soe V.85.p. 1 ; 

REPORT.—The report for 1923 is the first report of the Philadelphia 
Co. as a holding company, prior to 1923 the company was a combined 
holding and operating company. Comparison of 1923 report with previous 

ears is, therefore, out of the question. Report for 12 months ending 

ec. 31 1923 in V. 118, p. 1660, 1686. 


Income Account Year Ended Dec. 31 1923 (Philadelphia Company Only.) 
(Being a statement of dividends, interest and rentals received during the 
year from subsidiary companies, and miscellaneous income, together with 
expenses, depreciation on property, taxes and income charges.] 
Divs. & int. from investments: (a) Natural gas companies, 
$2,320,050; (b) oil company, $200,100; (c) electric light and 
wer company, $2,145,956; (d) street railway companies 


since 


Divs.— 





5,051; (e) miscellaneous companies, $192,463; total--_--- $4,893 621 
Interest from other sources, $298,441; rents from lease of gas 
properties, $3,819,008; rents from lease of other properties 
(mes), 31.304; misceiiancous, 6521 ..-.-.......-.-..------ 4,119,274 
eee Se ee ee .---- $9,012,805 
Expenses: General administrative, $147,371; other general, 
1,696; depreciation, $1,187,856; taxes, $67,899; total_.-_. $1,464,821 
Income Charges: Rent for lease of gas properties, $877; int. on 
funded debt, $2,120,358; int. on unfunded debt, $155,247; 
guaranteed div. on Consol. Gas Co. pref. stock, $71,708; 
amortization of debt disc. & expenses, $184,847; total------ 2,533 ,046 
Net income for the year------ FOP Tee ee eee _. $5,015,027 
hs 8 BI on doe ten ctnen ee hbimaine a > Bae 
‘Additions to surplus: Discount on bonds purchased and retired 


through sinking funds (net), $18,045; collection on temporary 
loan to affiliated company, previously written 





down, $100,- 
000; miscellaneous, $42,638; total__..._.___._-- ck ne 160,684 
Gross surpius.......-....-.--- bag tew ens -.---$17,834,795 

Deductions from surplus: Divs. on pref. stocks, $946,658; divs. 
on common stock (7%), $3,166,718. - Pee ee 
Amortization of debt discount and expense--_-____----------- 105,721 
IIS | no ov tSasesecccasnss Sci porn edsee aa i oa 9,200 
Surplus Dec. 31 1923..-..-....--..---ccne-e-eeeeeeeoee $13,606,498 


elec. It. & pow. cos.a_$19,383,622 $16,895,609 $6,790,479 $6,544,838 
xBeaver Val. Trac. Co.a 7( : 36,84 


90,944 642,710 13 152,360 
Seventeenth St. Incline 
a, eee 38,707 38,167 797 1,198 
Philadelphia Co. & sub. 
natural gas cos.a___- 14,568,800 13,662,351 4,967 ,886 5,180,190 
Philadelphia Oil Co_a_-_ 391,742 912,391 147 ,562 629,143 


Note.—The above earnings do not include income from investments, and 
are before providing for int. on debt and other income deductions. 


a Net earnings here given are after the deduction of taxes. x Incl. 
Pitts. & Beaver St. Ry. 


OFFICERS —James D Callery. Chairman of the Board: A. W. Thomp- 
son, Pres.; James H. Reed, V.-P.; A. W. Robertson, V.-P.; C. 8. Mitchell, 
V.-P. & Comp.; C. J. Braun Jr., Treas.; W. B. Carson, Sec.; Alfred Hurl- 
burt, Gen. Mgr. Office, 435 Sixth Ave., Pittsburgh, Pa.—V. 116, P- yh 
296, 616, 936, 1050, 1178, 1276. 1407, 1412, 2007, 2131. 2389, 2767; V. 117, 
p. 208, 326, 554, 1993; V. 118, p. 203, 1013, 1136, 1521, 1660, 1686. | aa 


STREET RAILWAYS. . 4493 33S 
1. Pittsburgh Railways Co.—A trolley road. “* % 9“ "1 3 Sy 
Receivership Terminated.—On Jan. 30 1924 Federal Judge Thompson at 

Pittsburgh signed a decree ordering a return of the peonersas of the com- 

pany to the owners and lifting the receivership, which had been in effect 

since April 23 1918, at midnight Jan. 31 1924. V. 118, p. 552. 

V. 118, p. 432; V. 117, p. 2139. 


Proposed Sree Plan.—A plan for the reorganization of the 
system embodied in an agreement proposed to be executed by the City of 

ittsburgh, the Philadelphia Co. and the Pittsburgh Rys. Co., was pre- 
sented to the Pittsburgh City Council July 25 1921. The plan contemplates 
the reorganization of the co. or the formation of a new co. to take over all 
its assets. The new co. would be limited to $62,500,000 in the issuance of 
securities in substitution of securities now outstanding amounting to 
$156,000,000. An annual return of 6% for 10 years is allowed on the new 
capitalization, which is the value of the railways ety aby oy as fixed by the 
P. 8. Comm. (see below under “Valuation’’). The city is given a voice in 
the control of the co. The proposed plan was petetee and copies distributed 
by the Municipal Law Dept. of the City of Pittsburgh. For full details of 
plan see V. 113, p. 584, 731. Nineteen boards of trade, chiefly outlying 
ijistricts entered into a joint protest against the proposed plan, but it is un- 
jierstood that no appeal will be made to the Superior Court. V.114, p.1288. 
V. 113, p. 1252. The above plan was approved by the Pittsburgh City 
Council, with certain amendments (see V. 113, p. 2721), and signed by the 
Mayor and A. W. Thompson, Pres. of the co., in Dec. 1921 (V. 113, p. 
2721). On Feb. 14 1922 the Penna. P. 8. Comm. approved the plan. 
V. 114, p. 855. No details as to the actual basis of the proposed financial 
readjustment are as yet available. V.114,p.1288. Seealso V. 115, p.870, 
2268, 2378, 2686; V. 116, p. 1412, 2516; V. 117, p. 1018, 1664, 1778; V. 
118, p. 1666. 


Default—Subsequent Payments.—The company failed to pay the Jan. 1 
1918 interest on the bonds of a number of subsidiaries and the directors of 
the Philadelphia Co., which was already a creditor of the Railways Co. for 
a large amount, refused to make it further loans. All the Jan. 1 1918 
soupons, except on the United Traction 5s, were paid in March 1918. 
V. 106, p. 930, 1232. Coupons on the United Trac. 5s have since been paid 
from time to time. V. 113, p. 2722; V. 114. p. 80. 

Holders of $343,000 Pittsburgh & West End Passenger Ry. Ist Mtge. 
5s due July 1 1922 were asked to convert their holdings into West End 
Traction gen. mtge. 5s, due Jan. 1 1938. For details see V. 115, Pp. 183. 
Up to Jan. 1 1924 $29,000 had been so converted, balance of $314,000 being 
paid int. at the rate of 6%. Compare V. 117, p. 1993. 

The company as of April 1 1924 was in default in the payment of thse 
following and subsequent rentals due subsidiary companies: 


Compare 


Due Nov. 1 1920. Due April 1 1919. 
Consolidated Traction Co. Morningside Elec. St. Ry. 

Claims for Rentals.—See V.115, p. 760. 

Bondholders’ Protective Committee.—See United Traction Co. of Pittsburgh 
below. See also V. 116, p. 2389. 

Valuation.—in March 1918 the Public Service Commission appointed 
& committee to the payseal valuation of the co.’s pro ies and 

recommend fare rates which will yield it a fair return on its investment. 

Aug. 1918, under orders from the P. 8. Comm., receivers - 
pointed a board of three (A. J. Kelly, Senex A 
make the valuation. V. 107, ‘e 697. According 

. in Aug. 1919, physical value of the co. in the opinion of engineers 

for the cit is $48,000 and in the opinion of eers for the co. either 

"804 or $70,120,804. V. 109, D. 776, 1367.. In March 1920 the 

compromise betwoon tne above mentioned valuaiione V1{0. B. 1290 

comprom ween the above mentioned valuations. ‘ .D. 3 

6 city, however, carried an appeal to the Superior Court of Penna., but 
this was withdrawn by agreement. 

This was formerly the Southern Traction Co., but in accordance with the 
suthority vested in it by the terms of ite , the directors of the South- 
arn Traction Co. on Dec. 30 1901 voted to change the name of the company 
# the Pittsburgh Railways Oo. The Philadelphia Company had previously 
ecquired all the stock, common and pref., of the Southern Traction, in 
wcordance with the terms in V. 73, p. 1112. 

The Southern Traction Co. was chartered In 1900 to take over, extend 
vy ote the West End Traction lines, which were purchased in Aug. 1900 
‘or , ,000. 

Leases the Pittsburgh & Castle Shannon RR. for 99 years, rental being 
$15,000 . annum. See V. 81, p. 778. 
The following stocks (being in each case the entire issue) are owned: 





60,000 shares common stock of the West End Traction Oo. 
000 “ preferred stock of the West End Traction Co. 
40,000 ‘“ common stock of United Traction Co. of Pitteburgh. 
68.999 “ preferred stock of United Traction Co. of Pittsb . 
6,000 ‘ common stock of Allegheny Bellevue & Perrysville Ry. Oo. 
300 “* “ - Allenport & Roscoe Electric St. Ry. Co. 
_— * mi = Ambridge Dixmont & Emsworth S8t.Ry.Co. 
2,000 “ ~ ri Ben Avon & Emsworth 8t. Ry. Co. 
so. hU** ” et Cedar Avenue 8t. Ry. Co. 
600 “ = sal Clairton Street Ry. ; 
6,000 “ ss ” East McKeesport Street Ky. Co. 
30,000 +“ ” - Mt. W Street Ry. Co. 
1,590 “ ’ - Pittsburgh Canonsburg & Wash. Ry. Co, 
1400 “ = * Pittsburgh papas <- 
50.000 “ o ° Pittsburgh & St. Ry. Co. 
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Street Ry. Co. 
uperior Ave. & Shady Ave. 8t. Ry. Oo 
24 Tustin Street Ry. oO. 

20.000 “ Washington & Oanonsburg Ry. Co. 

_ Washington & Claysville Street Ry. Co 

« ‘ West Shore Electric Street Ry. Co. 
To Avenue Street +4 Co. 
McKees Rocks & Ingram St. Ry. Co. 
McKees Rocks & Neville Isl. 8t. Ry. Oo 
Crafton & Ohartiers Valiey Tract. Co. 
Pitts. Banksville & Mt. Lebanon 8. R. Co 
Carnegie Bridge Oo. 
West Liberty Suburban 8t. Ry. Co. 
McKees Rocks & Allegheny Street Ry. 
Bon-Alr Street Ry. 
Clairton & Blair Street Ry. Co. 
Pine Run Street Ry. Co. 

Also owns 100 shares pref. stock of the Consolidated Traction Oo. 

By the terms of an operating contract, effective Jan. 1 1902, the Pitts 
ourgh Rys. On. assumed control of all the properties of the Consolidated 
Trac. Co., the United Trac. Co. of Pitts. and thoir underlying companies. 

Street Car Subway Loop.—On July 8 1919 voters of Pittsburgh authorized 
@ $6,000,000 bond issue for the construction of a down-town subway loop 
V. 109, p. 371. Compare V. 108, p. 2330. 

Over-crowding Ordinance.—On Feb. 7 1911 Common Pleas Court No. } 
eenderea a decision restraining city from entering or _ prosecuting any sult 
upon so-called over-crowding ordinance, enacted July 1910. V.92, p. 463 

Deciston.—For decision by Pa. Supreme Court, holding that city cannot 
collect tolls for use of Point and Smithfield St. bridges. see V. 96. p. 10 

Fare Decision.—In July 1913 the Penna. P. 8. Comm. held that the 
State constitution does not auth. municipalities, through contracts with 
railway cos., to take away from the people the right to regulate fares. This 
decision was handed down in the case of the Borough of Wilkensburg against 
the co. based on its notice of proposed increases in rates. V. 107, p. 402 
See also V. 109, p. 477; V.111, p. 1370 

Injury Judgments.—See V. 114, p. 1767. 

STOCK AND BONDS— Date. Interest. 
Com. stock 500 000 _ . ($50 

. $2,500 .000($50) .--.- f ,000 
.. $20,000,000, Fett 1913 5 A-O 2,539 ,090 
at 105 & int guar p & i__tf{/ Guaranty Trust Co., N. Y., t 
6 debs, $10, ,000..tf a4 om 
ra 


191% 8 
Oar trusts $450.000 ($1,000) .{ Inv. at co's office, Fidelity Title & Trust Co., 
tf| Pittsburgh, Trustee. 
Oar trusts $110,000 aiaant 


4 shares common stock of pete 


SESS838 


BEx888 


Outstanding. Maturity 
000 


1916 A-O 22,000 
Colonia! Trust Co., Pitts., Pa., 
Bonds .—Of the ore mtge. bonds, 


See tert 
trustee. 
,000 000 are to retire Southern Trsc. 
bonds and $13,461,000 (of which $3.461,000 in treasury) are for extens., 
betterments and improvements. V.97, p. 444, 666. $1,968.000 are guar- 
anteed, prin. & int., by Philadelphia Co. Philadelphia Co. owns $10,000,- 
000 income debentures. Car trusts of 1913 mature March 1 1914 to Sept. 1 
1925, incl. $388,000 have been retired. Car trusts of 1916 mature 
$11,000 annually April 1 1917 to 1926. $88,000 have been retired. 

Guaranteed Bonds— Date. Interest. Outstanding. Maturitr. 
West Liberty & Sub. St. Ist! 1908 52a J3-J $250,000 Jan 1 1938 

M $250,000 ($1,000) g__tf{ Int. at Colonial Tr. Co., Pittsb., trustee. 

Debt of Old Southern Trac. Co.— 

5g A-O 4,000,000 Oct 1 1950 


Trac lst M, coli tr, g,. $4.-{ 1900 
y ($1,000)____c*_tf|Int. at Union Tr. Co.. Pittsburgh, Trustee 
West End Traction gen M,{ 1898 5 J-J 1,010,000 Jan 1 1938 
$1,500,000 tf) Int. at Union Tr. Oa., Pittsburgh, Trustee 
Underl loans of West End Traction— 
Pittsburgh Crafton & Mans-{ 1894 5 J-J 176.000 July 1 1924 
field lat M Int. at Pitteburgh Trust OCo., Pittsburgh. 
Pitts & West End ist M_._tf 1892 6 J-J 314,900 See text 


Bonds.—The Southern Traction mortgage cannot be called before 
maturity. Philadelphia Company owns $126,000. The Farmers’ De 
pow National Bank of ittsburgh offered the bonds for sale 

Oct. 1900. See V. 71. p. 864. Of the portion of the 5s of 1898 of 
the West End Traction stil] unissued. $490,000 are reserved to retire under- 
lying vonds. Bonds of the West Liberty & Sub. St are guaranteed by 

ittsburgh & West End 1st mtge. 5s matured July 1 1922 but holders were 
asked to convert same into West End Trac. gen. mtge. 5s due Jan. 1 1938. 
Up to Jan. 1 1924 $29,000 had been converted and co. is paying int. on the 
remaining $314,000 at the rate of 6%. 

Receiver’s Report.—For calendar years: 

Calendar Years— 

Passengers carried. _...........---- 331, 
Operating revenue________- 
Operating expenses and taxes 


1921. 
311,863,881 
$21,541,312 

17 ,661,992 


"$3,879,320 
190,631 


“$4,069,951 
3:720,463 
"$349,488 
186,498 
$162,990 


Operating income_-_-__-_-_- sins ioral aie $4, 


: $3,646 353 
Non-operating income 


209,938 
$3 856.291 
3,526,962 


5 $329,329 


Gross income 
Fixed charges 


Receiver's net income, surplus 
Less verdicts, settlements, pre-receiv- 
ership damage claims 





Net income $965,815 $329,329 
LATEST EARNINGS.—See Philadelphia Company above. 
ROAD .—The Pittsburgh Railways Co. operates 593.32 miles of track in 

Pittsburgh and outlying boroughs. Equipment consists of 1,478 closed 

cars, 112 open cars and 294 miscellaneous cars. Has long-time contract 

with Duquesne Light Co. for supply of light and power. 
OFFICERS.—Chairman of Board, J. D. Callery: Pres., Arthur W 

Thompson; V.-P., J. H. Reed; Gen. Mer., T. Fitzgerald; Sec., W. B. Car- 

son; Treas., C. J. Braun Jr.; Comptroller, C. 8S. Mitchell.—V. 117, p. 1018, 

1463, 1778, 1993, 2213, 2772; V. 118, p. 312, 432, 552, 1666. 


» tld, 
(a) Mount Washington Street Ry.—A trolley road. 


ORGANIZATION .—Incorporated in Pennsylvania on Oct. 8 1901 and 
later absorbed the aygemere Street Ry. Also owns the entire ($500.000) 
capital stock of the Mount Washington Tunnel Co. Stock of the Mount 
tapend Ue the Piteobarss aliases Oo. fee Coe sean trad ped T leah te 

urg allways . for ears from ‘o7 
all charges, including bond interest. ’ = 

STOCK AND BONDS— Interest. 
Stock, $1,500,000 ($50) " 
let mortgage a col cr.{ 1903 5 g A-O 

$1,500,000, gold ($1,000) oe. Co. for Insurances on Lives & Grant. 

guar, prin and int_._c*_¢f ing Annuities, Philadelphia, Trustee. 

Bonds are guaranteed, principal and interest, by endorsement, by the 
Philadelphia Co. Interest yo in New York, Pittsburgh and Phila. 
delphia. o sinking fund and bonds cannot be called. The stock of the 
v-76°D ow been pledged as collateral under this mortgage. Ser 


ROAD.—Operates 12.765 miles of track from Pittsburch to Mount 
on. Gauge, 5 ft. 24 inc.—V. 80, p. 222; V. 108, p. 379. 
(b) Washington & Canonsburg Ry.—A trolley road. 

‘fault and Subsequent Payment.—See Pittsburgh Railwa bove. 
be all owned by Pittsburgh Rys. scamaguaibe 
ORGANIZATION .—Incorporated in Pennsylvania on June 2 1 

eo oe gone Re to ce SS aienaeen Electric L Desoes Ry. In Jat 
. Rys. an operating the perty. a ses perpet 
Leased in 1907 th: ash St. Ry. a 


6 Pitts. Canonsburg & 
STOCK AND BONDS— Date. Interest Outstanding. 
$1,000,000 


Outstanding. Adaturity 
500 


Maturity 


52 1 1927 
1902 5¢8@J-J 443,000 July 1 1939 

tf\Int. at Colonial Tr. Co., ty Trustee 
000; 191 5 J-D 185,000 Dec. 1 1943 
ae =. at office of co. or Colonial Trust Co. 


Stock $1,000,000 
Wash tie 8t Ry fee Md 
First mortg 50,000 
c&r . 
at 188 & 

t ttsburgh, Trustee. 
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Bonds.—On ist mtge. bds. a sinking fund of $5,000 ann 
operative after 5 = $82,000 have been canceled, $125,000 
bonds are reserved to retire the bonds of the Washington Electric Str 
The 2d mtge. bonds outstanding are owned by Pittsburgh Rys. Co. 


ROAD.—Operates 16.64 miles in and between Washington. Tylerdale 
end Canonsburg.—V. 87, p. 348: V. 88. p. 626; V. 106, p. 88; V. 116. p. 411. 


(c) Pittsburgh Canonsburz & Washington Ry. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

ORGANIZATION .—In 1907 was leased for 30 years to the Washingtos 
* Canonsburg Ry.. which guarantees bonds, principal and interest. 


STOCK AND BONDS— Dee. . buteress. Guntending- Maturtts. 
stock (1, h . all ed b ttsburg ys.). 
picmnageenennuahabing { 1907 5 J-J $750,000 July 1 1937 


let M. $750,000 ($1,000) gold/ Safe Deposit Trust Co., Pitts., trustee. Int 
tf ois BSD anes 139-000 De 1 1943 
Jecond mtg $500,000 ($1,-/_1913 54J- ; ec. 
000): red at 102 & int on/Int. at office of co., Pittsb., or Safe Deposit 
10 weeks’ notice tf| & Trust Co., Pittsb., Trustee. 
Bonds.—ist mtge. bds. are redeemable at 105 and Int. on any int. date; 
cuar., p. & 1., by Washington & Canonsburg Ry. and Pittsburgh Rys. 
Second mortgage bonds outstanding are owned by Pittsburgh Rys. Co. 


ROAD.—Operates 12.02 miles of track between Canonsburg and 
Castle Shannon. 80-Ib. rails.—V. 106, p. 87, 1231; V. 108, p. 2630. 


(4) Other Controlled Properties.—Bonded debt. 

Under date Dec. 1 1913 the following named companies controlled by the 
Pittsburgh Ry. Co., as shown above filed mortgages to secure issues of 
ist M. 5% gold bonds (int. J. & D.c*tf) due Dec. 1 1943 (par $1,000) but 
callable, all or part, at 102 and int. on 10 weeks’ notice. he outstanding 
amount in each case is owned by the Pittsburgh Rys. Co. 

Name of Company— Totat Auth. Total Issued. Trustee. 
Oedar Avenue St. Ry. Co Col. Tr. Co., Pittsb, 
Bon Air Street Ry. Co_-_-. Col. Tr. Co., Pitteb, 
West Shore Elec. St. Ry. Co___-.. 100,000 Col. Tr. Co., Pitteb. 
Superior Ave.& Shady Ave.St.Ry. 65,000 Col. Tr. Co., Pittsb 
Allenport & Roscoe Elec. St. Ry..500,000 127,000 Union Tr. Co.,Pitts 


(2) United Traction Co. of Pittsburgh. 


Default—Bondholders’ Protective Committee.—In view of the default by 
the Pittsburgh Railways in payment of the Jan. 1 1918 interest on tue 
United Traction Co. 5% bonds due in 1997 (subsequently all back int. on 
this issue was paid) and on the bonds of various other subsidiary com- 
anies (all back int. on latter also subsequently paid), a committee was 
‘ormed to protect the several bond issues affected. In Feb. 1919 the scope 
of this committee was widened so as to include all the bonds issued by cor- 
porations included in the system. V. 108, p. 684. In May 1923, however, 
the committee announced that having accomplished the main objects in- 
tended bonds deposited with the committee might be withdrawn by the 
holders. For statement by committee see V. 116, p. 2389. The committee 
was composed of the following: 

Chairman, Thos. 8S. Gates; Geo. H. Frazier, J. Rutherford McAllister 
B. Howell Griswold Jr., John H. Mason, A. A. Jackson, C. 8. W. Packard 
and A. ©. Robinson; Sec., J. ©. Wallace, 415 Chestnut St., Phila. Deposi- 
taries: Philadelphia Trust Co., Phila.; People’s Savs. & Tr. Co. of Pittsb. 
we — veges & Trust Co. of Baltimore. V. 106, p. 1232; V. 108, p. 684; 

- 116, p. 2389. 


ORGANIZATION.—Incorporated on July 27 1896, and in June 1897 
purchased all the property and franchises of the Second Ave. and North 
3ide traction companies, and secured control of the Pittsburgh Allegheny & 
Manchester through a lease for 950 years and the purchase of its stock. 
V.65.p.27. The Federal St. & Pleasant Valley Passenger Ry. is controlled 
through its lease for 950 years to the North Side Traction. In 1902 leased 
the Pittsburgh & Birmingham Traction Co., East McKeesport Street Ry. 
and the Pittsburgh & Charleroi Street Ry. : 

ln March 1899 the Philadelphia Co. offered to give $6 375,000 of its com- 
mon stock in exchange for the $17,000,000 common stock of the United 
fraction. See V. 68, 479. In Oct. 1899 exchange of stock under this 
plan was begun and ail shares have been acquired and are now owned by 
Pittsburgh Railways. 

On Jan. 1 1992 the Pittsburgh Railways Co. took over this property, 
and, under the terms of the operating contract, agrees to pay current divi- 
lends of 5% on the pref. stock. The agreement was until Jan. 1 1907 and 
thereafter until terminated by three months’ notice from either party. 

The Jan. 1915 and subsequent divs. on the pref. stock were pass In 
feb. 1917 the management offered to each pref. shareholder of the United 
Traction Co. 66 2-3% of his holdings in a 5% mortgaze bond of the Pitts- 
burgh Rys. Co., to be guar., p. & I., by the Philade!phia Co.; or, as an 
alternate proposition, $25 in cash for each share of stock (par $50). V. 104, 
0. 665.1389. 59,066 shares were acquired. 

STOCK AND BONDS— _ Date. Interest. Outs':nding. Dto.or Mat. 
Jom stock, $17.000.000 ($50). --.-- J-J *$17,000,000 July’'12,4%% 
Pref, cum, $3,000,000 ($50)... -.-- 5 J-J 3.000,000 See text 
Ontted Trac gen m, gold,{ 1897 5 JI-J 4,797,000 July_1 1997 

$10,000,000 ($1,000)__c*tf\|Maryland Trust Co.. Baltimore, Trustee. 

Interest is payable in New York City. 
Pitts Alleg & Manchester_.tf _._- 1.489,000 Oct 1 1930 
Second Ave Trac mtge, got 1894 5¢J-D 2.020.000 Dec_1 1934 

($1,000) = c*_tf| Maryland Trust Co., Balto., Md., Trustee. 

Interest at Brown Bros. & Co.. N. Y., or A. Brown & Sons. Baltimore. 
ad Ave Traction Co mtge.__tf 1893 5 J-J 392,000 July 1 1933 
Loans payabie Dec 31 1923... ---- 1,535,671 

* All owned bv Pittsburgh Rys. Co. 

The United Traction receives the entire earnings of the North Side 
Pitts. A. & M. and Second Ave. traction companies, subject only to annual 
tharges of $259.800 

D ends.—On preferred divs. at the rate of 5% annually were paid to 
July 1914. Jan. 1915 div. passed. V. 100. Pp 55. None since. See 
remarks above. On common, %% paid July 1903 and % each six 
months to and tncluding Jan. 1912. in July 1912. %. one since. 

Bonds .—The new United Traction mortgage is limited to $10,000.000 
vond’ cannot be redeemed before maturity; Maryland Trust Co. of Balt- 
more ig trustee. Of these bonds. $5.196,000 are reservea to retire the divi- 
sional bonds above mentioned. Bonds are listed on the Philadelphia and 
Saltimore Stock Exchanges. 

ROAD.—Controls 236.83 miles of track in all. 

REPORT.—Not now an operating company 


OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed; Sec., W. B. 
Carson; Treas., O. J. Braun Jr.; Comptroller, O.8. Mitchell. Office, Pitts- 
burgh, Pa. Financial agents, Alexander Brown & Sons, Baltimore, Md.— 
V.111, p. 2141; V. 113, p. 2722; V. 114, p. 80, 1288, 1892. 


LINES CONTROLLED BY UNITED TRACTION CO. OF PITTS. 

(a) Federal Street & Pleasant Vailey Ry.—Trolle7. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

ORGANIZATION .—Incorporated Feb. 20 1868, and has since consoli- 
‘ated its various subsidiary companies. The franchise is perpetual. 

The North Side Traction Co. on July 20 1896 leased the Federal Street & 
Pieasant Valley for 960 years. assuming its debt, and eeing to pay as 
“ental all taxes, rentals, &c., and also $70,00(, yearly in cash, payable Jan. 15 
and July 15, equal to 5% on the $1.400.000 stock, of which it owns $750.- 
990. - 83. vo. 31. 76, 189. 

The $88,000 5% bonds of the Federal Street & Pleasant Valley. due July 1 
1919, were extended for 2 years at 6%, but had not been taken up as of 
Apr. 1 1924, but interest was being paid at the rate of 6%. 

As of Apr. 1 1924 no arrangements had been made for the retirement or 
extension of the 4 issues of underlying bonds maturing Nov. 1 1920. 

STOCK AND BONDS— Interest. Cunenens- Maturity. 
Stock (par $25), full paid 5 J-J $1.400, See text 
Sonsol mtge, $1,250.000. g.! 5 ¢ J-J 1,082,000 May ? :942 

($1,000), on 28 miles__c*tf\Int. at Fidelity Title & Tr. Co., Pittsburgh. 

Onder tuts mortgages— 
Fed St & PI Val mtge tf 1889 6J-J 
Allegheny & Bell ist ~ angie ieee 5 J-J 





[Vor. 118. 


u 


85.000 
65,000 


88.000 July 
15,009 Nov 
5 27.000 Nov 
5 J-J 1,900 Nov 
5 J-J 37.000 Nov i 19 
tage of 1942 is for $1,250,000, of which 
hands of trustee to retire all the other issues; 
mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 
above issues are guar., p. & |., by United Traction Co. 
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ROAD.—Embraces 34.39 sales of track (including sidings) on about 17 
miles of street.—V. 106, p. 85, 929, 1230. 


b) Pittsburch & Birmingham Traction.—A trolley 

n Jan. 1 1902 leased for 999 years to the United Traction = which has 

agreed to At. all interest, taxes, &c., and also $150,000 annually as rental 
Lease is guaranteed by the Palladelphia Co. 


ORGANIZATION .—Incorporated Aug. 15 1889; Nov. 19 1889 leased 
P. & B. Passenger Ry., including South Side Pass. Ry. Co. Also leased 
and operated from Dec. 1891 Pittsburgh Incline Plane Co. and Mt. Oliver 
Incline Plane Co.; operated also Birm. Knoxville & Allentown Traction Oo 
in Aug. 1900 purchased the $400,000 capital stock of the West Liberty 
Street Ry. and constructed a line to Mt. Lebanon. V. 71, p. 343. 


STOCK AND BONDS— _ Date. Interest. Outstandt Maturity. 
I i a Text See tert 
leg M guar p & I by United; 1889 5¢M-N 1,500.00 Nov 1 1929 

Tr Co ($1,000)__.__. e*tt) Fidelity Trust Oo. of Philadel 
The So Side Pass Ry Ist M{ 1913 5A-O ‘Dek. 1 1953 


10, 
$1,000) not sub to 0 call_.tf\ Int. at Colonial Trust Co., Pitts., Trustee 
anteed Bonds 


Birm Knox & A Ist A apt 1891 500,000 Sept 1 1931 
gold, interest guaran Fidelity Proce Oo.. » Palen rustee. 
aibvanriie Ave St Ry Ist M_. 1896 5 F-A Aug 1 1926 


West Liberty St Ry lst mtge._{{/1900 5g J-J 400 .000 ony 1 1930 
Pittsburgh Trust Co., Trus 


tee 
ROAD.—Operates 30.44 miles of track, laid with 90-Ib. rails. 

ANNUAL REPORT .—Not now an operating company.—V. 72, p. 776 
Leased to Pittsburgh & Birmingham Traction Co. 


Lines 
Mt. Ctiver incline Ry.—Owned, leased and operated a” gra ¢ & 
ashe Traction Co. aes $100.000. Bonds, Ist (cpt) 
if ue May 1 1954, $41,500. Red. at 105 and int. So fei Trust O ag 
Pittebu trustee. 
Defau and Subsequent Payment.—See Pittsburgh Railways above. 


Pittsburgh Incline Plane.—Leased for 999 years to Pittsburgh & Birm- 
m Traction Oo., at rental equal to interess on bonds and 10% on 
$150,000 stock, free of tax; dividends were 9% yearly for some time, balance 
being carried to surplus, but were increased some time prior to Jan. 1 1902 


to 10%. The $150,000 1st M. 6s due July 1 1919 and the $100,000 2d M. 
6a have been p by the Philadelphia Co. 

STOCK AND BONDS— Dat. Interest. Outstandt my 
Stock (par $100) Re Q- $150, 
lst mtge ($1,000 each). .c*tt 1889 6 J-J 159,000 July 7 isis 
Second mortgage............ .... 6% 100 


ROAD.—Road extends from Forty Hill. Pittsburgh. on Bradford Street 
to Washington Avenue, on top of hill.—V. 106, p. 87; V. 108. p. 2529 

{cf Pittsburgh & Charleroi Street Ry.—A trolley road. 
tock owned b 4 Pittsburgh Rys. 

ORGANIZATION .—Incorporated April 19 1902 and took over the Ch ar. 
leroi & West Side Ry.; is leased to the United Traction Co. for 900 years 
from May 15 1902. Rentai {s $1,000 per year. Bonds are guaranteed 
at yt and interest. by the United Traction Co. and the Philadelphia Oo 

The $55,000 1s@ M. 5s of the Charleroi & West Side Ry.. due Sept. 1 
1919, were extended for 2 years at 6%, and again to Sept. 1 1922, but had 
got yet been taken up as of Apr. 1 1921, although int. at the rate of 6% per 
annum was being paid regularly. 

STOCK AND BONDS— __—Date. 
RES ea an .500 
Oharleroi & West Side ist M_tf _-- 6% 55,000 Sept T 1922 
Pitte & Charleroi ist M $2.-{ 1902 5¢ M- N 2,445,000 May 1 1932 

500,000 gold ($1,000) - gett | Int. at Union Tr. Co., Pittsburgh, Trustee 
Pitte & E Charler 34d M $1.-{ 1913 54J-D 522,000 Dec 1 1943 

000.000 ($1,000) red at 102/Int. at company’s office or Union Trust Co 

& int. on 10 weeks’ noticetf| Pittsburgh, Trustee. 

Bonds .—Of the Pittsb. & Charleroi Ist M. bonds. $55,000 is reserved to 
retire a like amount of Charleroi & West Side bonds. See V. 74, p. 1039 
Second mtge. bonds outstanding are owned by Pittsburgh Rys. Go. 

ROAD.—Operates a road between Pittsburgh and Ailenport, by way of 
Oastie Shannon, Finleyvilie, Monongahela Oitv and Ohariernl. a distance of 
50.268 miles. Completed in Sept. 1903.—V. 74, p. 1039, 1090; V. 76, p.752 


© Allesheny Bellevue & Perrysville Ry. 
ORGANIZATION .—lIncorporated in Pennsylvania on Feb. 81900. En- 
tire stock 4 pod by the Pittsburgh Rys. Is leased tothe United Traction 
Oo. for 995 years from March 1 1905 at a rental of 10% on the stock. 


STOCK AND BONDS— Date. Interest. OteO OOS. Moturte 
,000 10% See tex: 

lst mtge $500,000 gold ar 1905 §5gA-O 5r00, 000 April 1 1938 
Lt Sbwdsundosode ct tf|Penn. Oo. for Ins. on L. & G. A.,Phil., Trust 
Bonds.—Are guaranteed, prin. & int., by Phila. Co. Interest Is payable 
at company’s office or by Brown Bros. & Oo., N. Y. and Phila. No sink 
ing fund and bonds are not subject to call. 


BOAD.—Operates 16.688 miles of track from Allegheny, via Westview. 
to Bellevue. Gauge, 5 ft. 2% in. 


(e) Ben Avon & Emsworth Street Ry. 


ORGANIZATION.—Incorporated in Pennsylvania on June 17 1963 
Entire stock is owned by the Pittsburgh Rys. Is leased to the United Trac- 
tion Co. of Pittsburgh for 995 years from April 1 1906 at 5% on stock. 

STOCK AND BONDS— Date. Interest. $100,006 Maturtts, 
Tea meres 8500 000 gold] i008 _ be. 000 April l 1930 

st mortgage gold Pp 

BS ER A tfi Fidelity Title & Trust Fw se i. 

|Interest at Co's. office. 

2d M $100,000 ($1,900) sub/ 1913 5J-D 79,000 Dec 1 1943 
to call at 102 and int on 10; i. On co's office or Fidelity T Title & Trust 
weeks’ notice fl Pittsburgh, Pa., Trus 

Bonds.—ist M. bonds are A, prin. and int., by the he Philadelphia 

Co. 2d M honds outstanding are owned by Pittsburgh Rys. 

5 aera nee 5.3332 m. of track from Avalon to Dixmont. Gauge 
t n 


(f) East McKeesport Street Railway. 

Entire stock is owned by Pittsburgh Rallways. 

GOS ARIES TION ——toeeep. in Penna. on June 26 1899. Is leased to 
United Traction Co. of Pitts deg for 900 years from Jan . i 

Stock, $250,000 ($50); Ist M. 5% gold bonds, $250. 000 ( ($1 ,000 
Dated Dec. 1 1899. Due Dec. 1 Int. J. _ at Pidshiey Title & 
Trust ©Co., Pittsburgh, trustee. Miles, 8.27. 


(3) Consolidated Traction.—Trolley road. 

ORGANIZATION .—Chartered July 15 1895. The oqpeeny absorbed 
the Fort Pitt Traction Co. (a consolidation of Fort Pitt Pass. Ry., Gross 
Street Ry.. Highland Park Street Ry. and Negley Street Ry.). and assumed 
{ts leases of the Citizens’ and the Allegheny Traction companies, and has 
acquired the control of the Pittsburgh. the Duquesne and the Central Trac 
tion companies. In 1992 leased the Monongahela St. Ry. and the Subur 
ban Rapid Transit Street Ry. Owns al! stock of the Ardmore Street Ry. 
and guarantees its bonds, principal and interest. V. 88. p. 882. 

On Dec. 4 1901 the stockholders of Philadelphia Company approvec 
lan for absorbing the shares of the Consolidated Traction. See terms 


V. 73. p. 1112. 286,880 shares common and 233,117 shares preferred 
have been so excha 


nged 
Interest Decision.—See V. 113, p. 847. 


Interest. Outatanaes- Maturity 


a ee 


&D 


STOCK AND BONDS— Date. Interest. Outstanding. f ¥ 
Common stock ($50)_...-.-. -..... J-J $15,000,000 July 12, 1 
6% cum ($50 6 M-N 12.600 ,000 13, 3% 
ulpment trust certificates{/ 1914 5 A-O 000 
bo qs $200,000 gold 1916 ba yey oe ee tex 
trust bon J & ‘ 
7 (81,000) ¢ ate *“O"’ __c*tf|Colonial Trust Co., Pittsb " > 
trust bo = $800, ldf 1916 5g A-O 200, See text 
($1,000) Series “*D’*____- tf) Union Trust Co., Pi ie . 
Oar trust bonds $200,000 gold 1917 5M-N 101,000 See tex 
(81 000) Series eee 81 000 st ted 5 yp “1.600. Pitts., Pa., ee 
Fort Pitt Trac mtge g J- Dec 
000 ($1. oo 'not fed cv if Unt. at Pittsburgh Tr. Co, Piveab.. trustee 
NoSiock-—'The prot. stock carries Gam. diva. of 6% per O08 acer, 


right to participate equally with the com. stock when that has received 6%. 





RAILWAYS 103 
All arrears of divs. yee paid u in Jan. 1903. V.76,p First div. 

1% on common paid Jan. 2 1903; then 1%  ( 1903; re to 1911, sed 
2% per annum. In 1912, Jan.. 1%; July, 1%. 


Bonds.—The equipment trust certificates Series ““B'" ma 
semi-annually from April a 1915 to October 1 1924: $475,0¢ 000 have been 
retired; they are 100 cars cost: 1,945. The. Series “O” 

car trust bonds ma M24. 2-4 each from 
‘April 11917 toA rl 1 1926, —yoote on ® 000 seve been retired. They 
are secured by cars costing § from Penna. State tax. 
V. 102, p. 608. The Seri i? “a > ™®. bonds mature 540. each 
6 mos. from April 1 ory te to +4 1 1926 inclusive. sen. 000 ha 
tired. They are secured by td cars costing . The Seri 
car trust bonds are to be secured b 
in 11 annual paym — commencing Nov. 1 

The Fort Pitt nds are by the d 
consetvuens com den nag out of which the Fort Pitt . was o- * nome 

00,000 Fort Pitt Pass. Ry. stock. $100,000 Gross St. Ry. stock, 3100 
ighiand Park St. Ry. stock, $100, 000 Negley St. Ry. stock. 

ROAD.—Controls 224.21 miles of track in all. 

by am 


ture $25,000 


it of the ‘anaeen ‘of > 


A. W. Thompson; V.-P., J. H. Reed; Sec B. 
n; Treas., C. J. Braun Jr.; Comp., O. 8. Mitchell.—V. ti3'p Dp. ‘gy. 
(a) Ardwore. Street t Ry. 
ORG TLON.—lLncorporated in Pennsylvania on Oct. 31 1907. 


Road ttl <3 private right of way. Franchisesin boroughsarep petual 
Consolidated Traction owns all the stock and guarantees the ponds. in- 


cipal and interest. V. 88, p. 881. Philadelphia ‘Go. owns $26,000 bo 
STOOK dep i BOND S— Date. interest ae yf Maturity. 


Stock $14,000 ) See t 
First mtge 31° 50,000 on i908 Sg A-O $1, ee 1099 April 1 1958 
$1.000) saa acetal c*tf\Int. at Cofoatal Trust O itts trustee. 
ds.—Remaining bonds are reserved f or extensions wad betterments. 
No Loans fund, but subject to call at 105 “and interest 
ROAD.—Operates 8.22 miles of track between Wilkinsburg and East 
Pitteburgh.—V. 88. p. 881. 
Lines Controlled by Consolidated Traction Co. 

(a) Allegheny Traction. 

ORGANIZATION .—Incorporated July 23 1890. 
company was leased to the Fort Pitt Traction Com 
rental of $25.000 per annum. Lease assumed by 

STOCK AND BONDS— Date. Interest. 
3tock, $500,000 (par $50)... -... 5% 500,000 See tex? 


Guaranteed Bonds— 
Millvale Etna & Ses | 1893 5¢M-N 741,000 Nov 1 1923 
ist M $750,000__._g¢-tf\Int. at Pittsb. Tr. Oo., Pittsburgh, Trustee. 
Divtdends.—The semi-annual dividend of 24% due June 1 1p0l, was 
passed, the proceeds being used to pay off the floating debt. In 1902. 
642; 1903 to 1920, incl... 5% per annum 
OAD .—Inciuding Millvale Etna & Sharpsburg. 21.755 miles of road. 


(b) Central Traction.—Trolley 

Default and Subsequent Pa ment, wy aes Pittsburgh Rallways above. 

LEASE.—Incorporated 21 1888. Leased from April 2 1896 to 
she Oonsolidated Traction for 950 years at 3% per annum on par value 
of $1,500,000 stock (see V. 61, p. 1154); and ie May 1896 stockholders 
were offered prvucee of exchanging their stock for receipts, which were 
tedeemed at $30 per share on Oct. 1 1836 in Consolidated Traction Co. 
preferred stock at par. 29,173 shares of Cent. Trac. stock (out of 30,000) 


April 1 1896 this 
mageny or 950 years at a 
onsol. Traction Co. 


Omen woo” Last dio: 


have been so exchanged. Vv. 62, p. 1087. 
STOCK AND BONDS. Date. Interest. Outstanding. aunty 
Seoee Cee) S00 OES .necccceds sovo 7 A-O {30,000 shs. a 
30 paid up tex 
st M $350,000 cable line.f 1889 54J-J $375,000 July 1 1929 
| Se eee nt {interest at Union Trust Co., Pittsburgh. 


controlled. 


Bonds of Central Passsnger R 
Ist M $250,000 ($1,009) - att 


1894 6A-O 125,000 Oct 11924 
Interest at Union Trust Co., Pittsburgh. 
Dividends.—Feb. 1 1892, $2 50 in stock in 1896, Feb., 2% in cash in 
1898, Nov., 14% in cash in 1899 and since 3% per year. 
RAD.—9.27 miles of road, of which it controlled by ownership of capital 
stock Central Passenger Ry., 34% miles.—V. 62, p. 948, 1087. 


(c) Citizens’ Traction.—A trolley road 

ORGANIZATION .—Incorporated ray 6 1887. On Sept. 1 1887, pure 
shased the entire capital stock ($200,000) of the Citizens’ Passenger y. 
which it now holds. Also owns stock of Aspinwall Street Ry. 

LEASE.—Leased from Nov. 1 1895, to Fort Pitt Traction Co. (now 
Oonsol. Traction) for 950 years at 6% per annum on $3,000,000 capital 
stock. In addition the lessee aareet +o ha & a floating debt of $175,000. 
and at maturity mortgage debt. a 

The $250,000 Penn. St. Pass. Ry. Olt PM. 38 due June 1 1933 were not 
retired:at maturity and had not been retired up to Apr. 1 1924 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($50) fully paid -_..... -.-.- 6 M-N $3 .000,000 f.p. See text 
ist mtge. ($1,000) not omavesi 1887 5 A-O 686.000 Oct 1 1927 

eT ace: f | Fid. Title & Tr. OCo., Pittsburgh, Trustee. 

subject to call__....-..- tf\ Fid. Title & Tr. Co., Pittsburgh Trustee. 

Bonds of lines whose stocks are owned— 
Penn. St. Pass. Ry. lst M_... 1892 5 J-D 250,000 June 1 1922 

Interest and A a net payable at Union Nat. Bank, Pittsburgh, Pa 


ROAD.—Owns 37.8 miles of track on 15 miles of street.—V. 106, p. 818° 


(d) Duquesne Traction.—A trolley road. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 
LEASE.—Incorporated Jan. 25 1890. Leased from April 2 1896 to 
she Consolidated Traction for 950 years at 4% on the $3,000,000 By 
sut dividends for a year and a half were withheld for payment of floating 
debt of $180,000. In May, 1896 stockholders were allowed to exchange 
their stock for receipts, redeemed Oct. 1 1896 at $37 per share in 6% pre- 
‘erred stock of Consolidated Traction Company at par. 52.635 shares out 


of 60.000 have been so exchanged. See V. 62, p. 
STOCK AND BONDS— oat. Interest. Outstanding. Maturity. 
Stock ($50) fully paid_.__--- $3,000, ag See text 


Tex 
payable = Fidel. ‘Tit. 
First mortgage__-.-..-.--- c*tf 5 J-J 


tt 1,368, 500 july’ 1930 

Fidelity Title & Trust Co. , Pitts., trustee. 

Dividends were 5%, J J, but in 1893 and 1894 none paid; in 1895, 4%} 
0 1896. none; in 1368, 3%; in 1899 and since, 4% yearly. 


ROAD.—At time of lease in 1496 controlled 11 companies, having a 
ofesent 37.1995 miles of road.—V. 62, p. 948, 1087; V. 106. p. 85, 1230. 


(e) Port Pitt Traction.—See ‘‘Consol. Traction Co.” 
f) Monongahela Street Railway. 


ORGANIZATION.—On May 26 1898, absorbed b 
schenley Park & Highland, Homestead & Highlands. Braddock & Home- 
stead and the Braddock & Duquesne. 

In Dec. 1901 the Monongahela Street Ry., the Wilkinsburg & East 
Pittsburgh Street Ry., the Wilkinsburg & Verona Street Ry. and the 
Pitcairn & Wilmerding Street Ry. (construction of latter two roads com- 
gleted during the year 1903-04), were merged in the Mononghela Street Ry. 
and stock was renee from $1,000,000 to $7,000,000. See V. 73, 
9.1112. On Jan. 1 1902 the Monongahela Street Ry. was leased for 999 
years to the Consolidated Traction Oo. for interest, taxes, &c., and an 
snoual rental beginning with $165,000 the first year and increasing $18,750 
zach year until $315.000 is reached. Lease is Buaranteed by Philadelphia 
Jo views dividend under ~~ 2%) was pald in July 190 


consolidation the 


9.269. In 1905, Jan. 14% 1 3-5%: in 1906, 3. yeu in 1907, ge 
1908. 3. 86% in 1969, 4 12%: i0 i i910. 4.37%: in 1911 and since, 
‘auk an P. irn a Wilmerding 5s.—See 


tee a United Traction So. above. 
STOCK & BONDS— Miles.Date. Interest. Cunenan a 
stock. $7,000,000 See text $ 
7-908: ‘000 _. , 1928 


i898 5¢J-D 
tf| Union Trust Co., Pittsburgh, Trsutee. 


17 


000 old 
= g 


000 
W 4 fy earn 
$2,000,000 ¢ ($1. ee -- 1899 5¢@M-S 1,992,000 Sept 1 1929 
Doemneeoananedsl c&r _ 
Wilk. © es M., Ngdae >’ -- 1901 5¢J-D 620,000 June 1 1931 
g. 000 ees 
Pt. ‘a Wi’ , $700,000 8.) -- 1901 5¢J-J 588,000 July 1 1932 


($1 000) c&r__tf 
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ELECTRIC RAILWAYS [ Vor. 118. 
== oe — 
Bonds —T Trust Co. of Pittsburgh is trustee of 
eg ay a ars ha an ee RA Ab oe ig ie ths a EE 
ge guaranteed. prin Oonsol. Traction Oo. and Phila. Oo. Go. of Pittsburgh. Oho T Bak of Fina aes Bae 4: comer» otto 


ROAD.—Owns 70.4 miles of track, including Seer dy 90-Ib. rails. 


REPORT .—Not now an operating company. 
OFFICERS.—Pres., W. L. Ri ellen: V.-P., A. W. Mellon; Treas... W.8. 
Mitchell .—vV. 72, p. 776: V. 78 . Dp. 269, 627. 735. 


(g) Pittsburgh Traction.—A trolley road. 

ORGANIZATION .—Incorporated April 30 1887. 

LEASE .—Leased from April 2 1896 to me Consolidated Traction for 950 
years at 7% on the $2,500,000 stock (see V. 61, p. 1154) but 14 14, years 
dividends used to pay floa debt of $250. . 

abe 8 ders were offered 
5 were soneunss of Ce pat Save on Oct. 1 ed receipts for the stock 9 


nsol. chang: 
Bee V. 62, 948. ttaburgh Traction owns the $250.000 capital stock 
of Bloomfield a eee By and guarantees the bonds. 


The $250 St. Ry. lst Mtge. 5s due Aug. 1 1923 had not 
been retired up to Apr. 1 1924. 


STOCK AND BONDS— Date. yest Outstanding. Maturtty. 

Stock $2,500.000 ($50).-..-.. ---- 7 A-O 31 sa SH in .See text 

Se Eiviecensoend ites | 1887 A-O Oct 1 1927 
Fidelity Title & Trust Co., Pitte., Trustee. 


1893 5 F-A 250,000 Aug 1 1923 
ETT f\ Interest at Pittsburgh Trust Co., Trustee. 
Stock.—Issued 50 000 png on which $38 each has been paid. 
par ipenDe .—At company’s office, Pittsburgh. Dividends in 1895 
6%: in 1896, none—see above; in 1898, 54 %; in 1899 and since, 7%. 
ROAD.—Owns 18.51 miles of track. 


(h) Suburban Rapid Transit Street Ry. 


ORGANIZATION .— Was leased on Jan. 1 1902 to Consolidated Traction 
Qo. for 900 years at an annual rental of $56,000, as well as paying all charges. 
(ncluding interest and taxes. 


eraok ryt D BONDS— _ Date. Interest. Cutten Monty 
Stock $ ae ee -J 00.000 Bes tex 
mortgage, $200, OOO, I 19138 6eM-8 1500 000 8 T 1958 
I i ainc ine aiinassbenel Int. at Farmers’ Dep Nat Bank, (PRL. 
Coloniai Trust Co., Pittsburgh, Trustee. 


Dtotdends.—In 1903, Age: sin 1904,Jan., 0 3% uly. M4 % since 4% per ano 

Road.—Operates 11 miles of track on 6 miles of street. 

(i) Morningside Electric Street Ry. 

ORGANIZATION .—Incorporated in wens Ivania on July 14 1904. 
Entire stock is owned by Philadelphia Co. eased to the Consolidated 
Traction Co. for 995 years from Sept. 30 1908 at a rental of 5% on stock 
and interest on bonds. 


STOCK AND BONDS— 


Date. Interest. Cutsenet: Maturity. 

Stock, $24,000 ($50)_-....-.. ---- 5 A-O 24, See text. 
oa — 9) gold 1905 5¢A-O 200.000 Oct 1 1935 
$1000) and{Int. at office of Brown Bros. & Co., Phila. 
3 by Phila Co-___-- eu tf|Penn.Co.for Ins.onLives & G.A.,Phila.Trus 


ROAD rts doen nt 3.31 miles of track. Gauge 5 ft. 2% in.—V.107,p.2188. 


(4) Seventeenth Street Incline Plane Co. 
ORGANIZATION .—Isa +—_-~y on Dec. 28 1904 of the Penn. In- 
cline Plane Co. Entire stock is owned by the Philadelphia Co. Was 
operated by the Pittsb Rys. Oo. up to Jan. 16 1918. since when it has 
been separately opera 
Steck oon AnD BONDS— Date. 
oot mtge $125,000 "i,900)/ 1905 5curM-S 125.000 Mei ~ 1935 
| A shea tf\ Int. at Colonial Tr. Oo., Pittsburgh, Trustee 
—No sinking wal and bonds are not subject tocall. Are guaran- 
teed, prin. & int., by the Philadelphia Co. 


EARNINGS.—For year end. Dec. 31 1923, gross, $43,668; net. after 
taxes, $5,753; other income, $1,824; int., &c., $7,406; bal., surp., $171. 


OFFICERS.—Pres., A. W. Feempesn: V.-Ps., J. H. Reed and W. B 
Oarson; Sec., E. W. Washabaugh; ©. J. Braun Jr.; Comptroller, 
© 8. Mitchell. 

way Beaver Valley Traction.—A trolley r 


n av 1905 entire stock was acquired by ry Philadelphia Oo. of Pitta- 
urgh. V.81,p. 506. 


"“iaieeeemeens .-—Incorporated in Penn. in 
and owns entire stock of Beaver Valley St. Ry. and of 


Interest. Outstandt Maturity. 


tuity June 29 1891 


entral Electric St. Ry 


Co., pure Aug. 8 1891, operating La as one road under 999-year 
lease. Oharter and franchise perpetu 
In 1900 stock was increased from $300,000 to $1,000,000 and Pes 


chased the stock and p soperty of of the Boonie s Electric Street Ry. of R a 
ter, the College & Grandvi c Street Ry., the Rochester & Monaca 
Electric St. Ry. and the nd & Van mport E Electric St. Ry.; also owns en- 
tire capital stock of Riverview Electric Co., the Freedom & Conwa: 
Ei c 8t. Ry. Co. Lt the Vanport Electric St. Ry. Oo., none of whi 
bas any arate bond issue. In Jan. 3202 authority was given to in- 
crease 8 from $1,000,000 to $1,500,000 

Consolidation.—The Penna. P. 8. Comm. ‘in March 1922 approved the 
sale of the corporate powers, franchises and property of the following street 
railway companies to the Beaver Valley Traction Co. under a consolidation 
of traction interests: People’s Electric, General Electric, Beaver Valley St 
Ry., Rochester & Monaca Electric, Freedom & Conwa lectric, Riverview 
Electric, Coll 4 a Grandview Electric, Beaver & anport Electric and 
Vanport El .Ry. Weare officially informed that the consolidation 
into Beaver Valley” Trac. Co. of a number of subsidiary street railway eos 
is merely nsidora consummation of a step which has been in practical effect 
for a consi ble time. It entails no change in operating methods or 
accounting. 114, p. 1285. 

Bus Line me Aug. 1923 it was stated that the co. was operating a bus 
line between Beaver and Vanport, Pa. V.117,p. 552. 


STOCK AND BONDS— Date. Interest. prore4 Maturity. 
Stock $1,500,000 (par 


nn c¢ iim - gdipeinacia 6 SL <0 ack veesieis nce 
First con mortgage (closed 


5,000 
1 Oa8 000 Oct 1 1950 


1900 5g¢A-O 
Dt mécitthenneesen c*tf{Int. at Pa. Co. for Ins. on Lives & Granting 
Annuities, eae trustee. 
General mortgage $3, 000 J se 1903 5g M-N 957,000 Nov 1 1953 
($1,000) gold____-__- tf {Int. at Northern Trust Co., Phila., trustee. 
Car 1917 54J-J See text 


trust a gold $72, “000 { 30,000 

1,000) Fidelity Title & Tr.Co., Pittsburgh. trustee. 
Bonds .—Of the gen. mtge. bonds, $675,000 are reserved tor prior liens 
and the remainder for extens. and improvements at 75% of cost. we 

Dp. D. ize. “ 32,000 owned by Phila. Co. Both issues redeemable at 116 


The car trust bonds mature $6. a0 each Jan. 1 to 1929 and are secured 
by 12 motor cars. $42,000 retir 


ROAD.—Owns and operates a 56 m. of track, connecting the various 
towns and agiey in the Beaver Valley from Morado Park southerly, via 
Beaver Falls, to Beaver and Vanport, and to Rochester and Conway. Laid 
with 90-Ib. and 73-lb. girder rails. Owns 41 passenger cars and 12 miscel- 

eous Cars. 


EARNINGS.—For year ending Dec. 31 1923, gross, $683,016: net, after 
taxes, $136,842; oth. income, $1,088; interest. rents, &e., $157,192; discount 
on securities sold, $1,304; deficit for year, $20,567. 


OFFICERS ch A W. Thom ; V.-Ps., W. B. Carson — B 2. 
Faaiees:; Ces W, Washabaugh: O. J. Braun Jr.,; Com 

Mitchell.— r Wee w . 295; 05: V. 109. e 675: V. 112, > 8 
1616, 2413; Vv. 114° p. 1285, "2039: v. 116, p. 2998: ¥ - 117, p. 552. 

(6) Pittsburgh & Beaver Street ~ Co.—A trolley road. 


ORGANIZATION .—Incorporated in Pennsylvania Jan. 23 1908. 
Franchises perpetual. Oapital stock $235 .000 ($50 par), all owned by 





a ata 


lig —Operates 14. a poh in and between . Beaver Ginnie: 
nd Leetaedale, Allegheny County, Pa.—V. 117, p. Bs "1664. 


(7) Clairton Street Railway Co.—A trolley road. 


ORGANIZATION.—Inco in Penna. May 5 1904. Oapital stock 
$30.000 ($50) all owned by ttaburgh Railways Co. 


ROAD.—Operates one mile of track in the Borough of Olairton, Al- 


legheny Count 
. ” ELEOTRIO LIGHT AND POWER. 


Duquesne Light Co.—Entire com. and partic. pref. stocks are owned 
by ee the Philadelphia Co. 
fore. on Aug. 25 1903 under the laws of Pennsylvania. 
In F 1912 the Duquesne Light Co. was purchased in the Interest of 
Phila Co. (V. 94, p. 560). and in Nov. 1912 it was merged with the Monon- 
ahela Lt. Co. and Oakmont & verene Lt., Ht. & P. Co. In Dec. 19192 
t increased its stock from $3,000,000 to $25.000,.000 preparatory to acquir- 
a control of the electric-lighting properties owned y the Phila. Oo 
Merger effective Jan. 1 1913. 
Owns the entire stock and bonds of the Allegheny County 4 Co., the 
entire stock and bonds of the Southern sions. Light & Power Co., the Al- 
legheny County Steam Heating Co. and $500,000 bonds (entire issue) 
of the East End Electric Light Co. On Dec. 31 1912 ieased for 50 years 
the Allegheny County Light Co., which in turn leases the Southern Heat, 
a a Dower Co. and Monongahela Light & Power Co. for 900 years from 
an 
On July 27 1921 purchased all the property : and franchises of the er 
Coal & Coke © Co., which co. has been dissolved (for history see 
Railway’’ Supplement of April 30 1921.) 


Franchise is perpetuat. Has contract extending to 1963 to supply ali 
electricity used by the Pittsburgh Rys. Also has contract with the city of 
Pittsburgh for street and other municipal lighting and power purposes. 


City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Council 
adopted an ordinance to authorize a contract with the company to furnish 
light to 20 wards of the city for ten years, the contract being based on nor- 
a er +> aeed and supplies; contract has since been signed. See also 

p 

On Jan. 1 1921 the co. acquired from ag City of +: raeae the North 
Side light plant at the price of $378,652. 111, p. 2141. 

In March 1923 the co. issued $15,000, 000 lst cnet. 7% stock, Series ‘‘A,” 
and $10,000,000 partic. (2d) pref. 8% stock, proceeds. being used for t 
retirement of previously outstanding senior ‘securities of the oo. and for 
add'ns, impts. , exts. and acquisition of add'l property. V. 116, D. ion. 
1537. Compare V. 156, p. 2642. All the outstanding -e 7% 


stock has been called for payment May 1 1923 at 115 & divs. -116,p. O11. 
STOCK AND BONDS— Date Interest. iain. Maturtiy 
Oommon $25,000,000 ($100)_- .--- Monthly $18,226,000 See text 
Ist pref $150,000,000 Ser “‘A’’ 
7 a SIE. cnccncenoee deco 7Q-M 15,000,000 Mar '24, 1% 
Partic (2d) pref $125,000,000 
Ser ‘‘A’’ 8% cumulative.... --.-.- 8% 10,000,000 Feb'24, 2% 
Ist M & coll tr Ser : 
$100,000, 000 ‘ . 1919 $s AS 31,718,500 July 1 1949 
Series ‘“B"’ 54 g J-. 10,000,000 July 1 1949 
($500 & $1,000) g-c*&r*.tf { Bankers tr Co., N. Y.,trus. Int. in N. Y. 


Bonds of leased Cos .— 
Monongahela Lt & P Ist M{ 1899 5«J-D $1,700,900 June 1 1949 
$1.700,000 ($1,000) g___tfiInt. at Mellon Nat. Bank, Pittsburgh. 
‘Union Trust Co. of Pittsburgh. trustee. 
Stock.—The 1st pref. 7% stock, Ser. ‘‘A,"’ is call. all or in part at $115 
and divs. Exempt from Penna. 4-mills tax. V.116, p. 1056. Listed on 


ms Es eee , egnnee. V. 117, p. 898. Listed on Pittsburgh Stock 
Exchange. - 118, p. 316. 


Bonds.—The 1st mtge. & coll. trust bonds are secured by a first mtge. on 
all property owned in fee and by a first lien on the co.'s leasehold interests 
and on certain bonds and virtually all the stocks of its subsidiaries. 

Remaining bonds may be issued under certain conditions for purposes 
enumerated in V. 109, p. 176. The mtge. provides for a maintenance 
and depreciation fund of not less than 15% of the gross operating revenues 
of thesystem. Registered bondsin the $1,000denom.only. Both Ser. ‘‘A’’ 


and Ser. ‘‘B"’ are red. on any int. date at 105 and int. Free Penn. 4-mills 
tax. V.109, p. 176; V. 111, p. 298; V. 118, p. 1525. Listed on the N. Y. 
Stock Exchange. V. 112, p. 474. 


Dividends pac div. on 7% pref. stock. 1% %. paid May 1915 same rate 
at mg since. First quar. div. oncom.,1%%, paid Mar. 3:1 1913; June 1913, 
1%%: Sept., 134%. From Oct. 1913 to ‘and incl. August 1922 divs. of 
7-1 i ‘of 1% were “paid each month; Sept. to Dec. 1922 at the rate of 5-6 of 
1%: Jan. 1923 and thereafter to and incl. Sept. 1923 at the rate of 2-3 of 
1% Z, monthly. 


REPORT .—For years ending Dec. 31 (Duquesne Light Co., Penna. Lt. 








& Power Co., Cheswick Power Co., Beaver County ht Co.. Midland 
Electric Light & Pow. Co.). Transactions bet ween companies eliminated 
1923. 1922 1923. 1922. 
Gross earns__19,805,383 ot sry 746 Impts. & bet'ts 
Net, aft. taxes 7,212,240 9 227 wi. cesmee seme 
Other income. °374.715 6.303" 133 | Misc. losses... ..-.... 488 
Depreciation - a ee 
Total net inc. 7,586,955 6,922,360) Preferred divs. 1,362,498 373,882 
Int.,rents,&c_ 2,578,911 2,532,792|Common divs. 1,640,340 1,640,340 
Disc. ,taxes,&c., 
onsaleofsec 128,319 156,345 | Surp. for year. 1,876,886 2,218,512 


LATEST EARNINGS.—See Philadelphia Company. 


PROPERTY, &c. —As of Dec. 31 1923 had a power station generatin® 
capacity of 267.150 k.w.: 11.893.5 m. of distributing lines; 959 miles of 
transmission lines, and 93 of underground conduit. 185,364 customers; 
total contracted load, approx. 496.362 k.w.: supplies 24,347 street lamps. 

Output for 12 months ending Dec. 31 1923, 905,485,234 k.w.h. 


OFFICERS he of the Board, ew D. Callery: Pres., A. W. 
Thompson; y teas Reed; NY 7s C. Cook; Sec., W. B. Carson; 
Treas., C. 4 ok, y : Comp we Mitchell —V. 114. p. 202. 113. 
1288; V. 115, p. 181, 650, 764, PERO V '; 116, p. 182, 941, 1056, 1407. ZA 
2519, 2642; V. 117, p. 330, 673, 898; V. 118, p. 316, 1017, 1397, 1325. 


ARTIFIOIAL GAS. 


(1) Consolidated Gas Co. of Pittsburgh. 
Ail the common stock and $208,100 of the pref. stock owned by Phila- 
delphia Co. $3,031,000 of the outstanding bonds are owned by the Equita- 


ble Real Estate Co., a subsidiary of the Philadelphia Co., and b 
a y, hia Co. 0 - apacdad 


dated Gas tes under © pernetael charter and with 
the Allegheny Liluminating Ma ge re the South Side Gas Co. constitutes the 
only manufacturing companies in the nf of Pittsburgh and the exclu- 
dive right to manufacture illuminati vested in them. These com- 


ng gas is 
panies Gtecontinmed $2,000,000 stock and in June 1919. 


Owns en and $1,682,928 bonds of the Allegh 
mM. Ty, Oa and pledges them under its first mortgage. _ 


Default.—{int. due Feb. 1 1918 on the lst M. 5s was defaulted. D 
of bonds has been called for Ld the following committee: O. 8. W. Packard, 
Ohairman; A. O. inso Thomas 8. Gates, B. Howell Gris. 
wold Jr., D. H. Hostetter ond. TT. G. Daub; Sec., E. L. Brantigam, 
Ohestnut St., Phila. Deposi enn. Co. for ins. on Lives & Gran 
Ann., ** and Safe Deposit & ‘Trust Oo.. Pittab. V. 102, p. 525. 1989. 
In Dec. 1918 beers of the 1st mtge. bonds were offered in ex for 
said bonds $925 of Philadelphia Co. 6% pref. stock Sor each 51 000 
the effective upon the acceptance of this offer by holders 
of at least 80% of the bonds and the withdrawal of the suit aes eo a 


Vv. 107, 
wn, an 


22, 92. 


eesult of the default on these bonds ng ot above. 
plan has been ‘all but $9,000 000 


carried out, suit ha 
par value of bonds having been 


cuando te Oat. 1 1923. 
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STOCK AND BONDS— Date. Interest. . Maturity. 
$4,000,000 ($50).... .. cM eles al 
4% cum $2,500, A 2.000.000 Feb °24, 3 
Bee text Feb 1 1 


nigt.002, 8 I BE on 
is payable | 


rown Bros ‘yee o . ry Browb 
& Sons, Baltimore. 





THE WEST PENN CO —The May 1924 edition of our 
Industrial’’ Supplement will carry a map showing the location, &c., of the 
various properties controlled by the American Water Works & Elec. Co. 
(among them the West Penn Co. and subsidiaries) 


ORGANIZATION. a an American Water Works & Electric 
Co., Inc. Incorp. in W. Va. July 11 1911, as Black River Water & Power 
Co.’ The name was changed to West Penn Traction & Water Power Co. 
April 20 1912 and to the West Penn Co. June 21 1922. Owns all of J oa 
outstanding com. capital stock ($10,000,000) of the West Penn Rys. Co., 
and all of the outstanding pref. stock ($2,369,000 par value) and as of 
Dec. 31 1923 (987,000) of the $1,000,000 outstanding com. shares without 
nominal or par value of the West Penn Monongahela Co.; (in July 1923 the 
co. had offered to purchase the remaining outstanding stk ‘of the | Vest Penn- 
Monongahela Co. at $5 per share, s gpeyeve st $1 25 in cash and 25% on July 15 
1924, July 15 1925 and aay 151 17, p. 441); also or of the out- 
standing capital stock of the West Penn itbalty: Co., and of the Tri-State 
Improvement Co 

n July 9 1923 the stockholders approved and ratified a plan which 
enlarged the corporate powers and purposes of the co. and increased its 
auth. capital to $50,000,000 of pref. stock (par $100) and 500,000 shares 
of common stock, no par value. The pref. will consist of 419,453 shares 
($100 par) new 7% cum. pref. and 80,547 shares of 6% cum. pref. now 
outstanding. Holders of the outstanding 6% cum. pref. were given the 
right to exchange their stock par for par for the new 7% cum. pref. Holders 
of old common were asked to exchange — stock share for share for new 
common stock of no par value. V. 117, 209. Early in 1924 all but 139 
shares of pref. stock had accepted this Socheume. In Sept. 1923 the co. 
offered holders of the 6% cum. pref. stock of the West Penn Rys. Co. its 
own 7% cum. pref. stock in exchange therefor, share for share. V. 117, 


“Railway & 


p- 1237, 2111. Up to the close of the year 62,048 shares had been issued 
n exchange for West Penn Rys. 6% preferred. 

STOCK— Date. Div. Paid. Outstanding. Last Div. 
Common 500,000 shs (no par). .--. —-----. *225,000s See text 
Pref7 % cum $50 ,000 .000 ( 100) ee 7% x$22 124,700 See text 
3-year ‘debentures $2.500,000) 1922 62¢J-D15 be 439,500 June151925 


($500 & $1,000) gold __c*tf {Equitable Trust Co., N. Y., 

* After exchange of $22,500,000 of $100 par value com. stock outstanding 
for new com. stock without par value, share for share. 

x After exchange of the outstanding 6% cumul. pref. stock for the new 
7% cumul. pref. stock, share for share, of the West Penn Co., and the 
exchange of the outstanding 6% cumul. pref. stock of West Penn Rys. Co., 
including that being paid for on the deferred payment plan. 


Stock.—The pref. is classified into 80,547 shares of 6% cumul. pref. and 
419,453 shares of 7% cumul. pref., the holders of the 6% cumul. pref. 
stock having the right on and after Aug. 15 1923, and prior to Nov. 2 1923, 
to convert their holdings, share for share, into 7% cumul. pref. stock. 
The 6% cumul. pref. stock so acquired by the West Penn Co. upon exchange 
shall not be extinguished but shall be converted into 7% cumul. pref. stock, 
and as such held, sold or re-issued. The new 7% >) cumul. pref. is subject 
to redemption in whole or in part upon 30 days’ ‘notice at $115 per share 
plus accrued divs., and in the event of liquidation is entitled to par and 
accrued divs. in preference to com. stock. It has not voting power except 
that in case four quar. divs. are in default it shall have equal voting power 
share for share with the com. stock until the defaulted divs. have been paid. 
ag pa and pref. shares are listed on N. Y. Stock Exchange. V. 117, 
D. ; 


Debentures.—The 3-year debs. were red. all or in part on 30 days’ notice 

at 103 and int. to Jone | 15 1923, less 1% for each year ending June 15 there- 

to maturity. Sinking fund to retire $100,000 of debentures annually 

if purchasable at or below par, provided for. Debentures so purchased 

to canceled. Int. on debs. is pao at the office or agency of the co. 

pans De, York or at the agency of the co. in Chicago. Penna. 4 mills tax 
nd 


peDividends. —Divs. at the rate of 6% per annum. on the pref. stock have 

pean paid in cash in quar. installments from date of organization to and 

1924, except for the period from Jan. 1 1914 to Sept. 30 1916, 

in which | period 164% accumulated. This accumulation was paid 7 4% 

installments of 14% each, on way, Aug. and Nov ‘3 

oor Feb, May ands and Aug. 15 1922, and the remaining 9 % on Aug. 15 1922, 

in interest-bearing warrants payable in three equal installments on Feb. 

and Aug. 15 1923 and Feb. 15 1924. The two installments of prin. and 

int. due on these warrants on Feb. and Aug. 15 1923 have been paid. In 

Y 1923 an initial div. of 134% was declared on the new 7% cum. pref. 

-117, p.1779. Samerate pa sid regularly quar. since to and incl. May 1924. 

p «3 a div. of 4% of 1% was paid on com. in March 1923. In June 1923, 
% of 1% In Sept. 1923, 50c.; Dec., 50c. In 1924, March, $1. 


EARNINGS.—Preliminary report ye West Penn Co. for years ending 
Dec. 31 (including subsidiaries) : 


Trustee. 








12 Months GrossEarns. Net after Miscel. Fixed Charges, Balance, 
to Dec. 31. (all sources) Tazes. Income.Divs.(Sub.Cos.) Surplus. 
1923_______.$23,230.740 $7,286.481$31,094,666 $5.408,189 $2,972,958 
i. 17,323,089 5,465,045 638,216 4,360,174 1,743,087 
x Monongahela West Penn Public Service Co. included from July 1 1922. 
OFFICERS.—Pres., A. M. Lynn; V.-P., OC. P. Billings; if mK & Sec., 
R. B. Keating; Treas. & Asst. Sec., C. C. McBride; Asst. We Me 


Dunbar and G. E. Murrie; Asst. Treas., C. F. Kalp and R. Ss gin Rn 
Gen. Aud., M. W. Glover, eT © —V. 117, p. 209, aft. 1018, 1237, 
1799. 1994, 2111, 2214, 2324; V. 118, p. 86, 204, 312, 1775 





WEST PENN RAILWAYS CO. 
All of outstanding com. stock is owned by the West Penn. Co. 


ORGANIZATION .—A consolidation on May 23 sey? of the old Wes‘ 
Penn Railways Co. with the Brownsville Street a. S o., Greensburg & 
Southern Electric St. Ry. Co., Latrobe St. Ry. Co., Latrobe Hecla St. w 
Co., Masontown- -Morgantown St. Ry. Co., Pittaburgh McKeesport & 
Connellsville Ry. Co., Uniontown Radial St. Ry. (o. and West Pepr 
Interurban Ry.Co. (all of the capital stock of which corporations had been 
owned by the West Penn Kys.). and with the West Penn Traction Co , 
McKeesport & Irwin Ry. Co., Pittsburg McK & Greensburg Ry 
Co. and White Electric Traction Co. (for terms of consolidation see V 
104, p. 1704). Owns all of the outstanding capital stock of the Allegheny 
Valley St. Ry. Co., Pittsburgh & Allegheny Valley Trac. eee Oakdale & 
— St. Ry. Co., Kittanning & Leechburg Rys. Pan Handle 

} Liars wees Steubenville Wellsburg & Weirton Ry. Co., The Steubenville 

Wheelin Bay Co., The Brooke Electric Co., West Virginia & 

as Power and West Virginia Power & Transmission Co.; also 

all of of the outstanding’ com. stock of West Penn Power Co. In addition, the 

West Penn Rys. Co. controls aww tenes f through subsidiaries, Allegheny 

Valley Light ©o.. Allegheny Pittsbur Coal Co., The West Maryland 

Power Co., The Wheeling & Western ; es The Bellaire-Southwestern 

Traction Co., The Steubenville & Whee ing Trac. Co., The Steubenville- 

Mingo & & Ohio Valley Trac. Co., Wheeling Bridge Oo. ‘and The Steuben- 
ville Bridge Co. 

Of the companies listed above, Pittsburgh & Allegheny Valley Trac. Co., 
Oakdale & McDonald St. Ry. Go. and Kittanning & Leechburg Rys. Co. 
are leased to and operated in the name of the West Penn Rys. Co.; and 
Pan Handle Trac. Co., Steubenville Wellsburg & Weirton Ry. Co., the 
Steubenville & Wheeling Trac. Co. and the Steubenville Ry. Co: are 
leased to and operated by the Wheeling Trac. Co. 

In 1917 the r 7 and properties theretofore ‘owned and controlled by 
Hydro-Electric of W. Va., incl. the partially developed water power 
project at State Line on the Gheat River, were taken over and are now 
owned by the West Virg.nia Power & Transmission Co. The properties of 
the Lise ea oe Co. have been maintained and cared for and considerable 

has been made in the acquisition and consolidation of necessary 
Rowase rights ee oe of wag, preliminary to resumption of construction 
work when this 


mined upon. 
Franchises are almost eee. Practically all track and trans- 


cipalities are on private right-of-way. 


mission lines outside of m 





Exchange Offer to Holders of Pref. _ —lIn Sept. 1923 the West Penn 


Co. offered holders of the co.’s 6% cum. > ' . stock the privilege of exc 
ing oame. share for share for West Penn Co. AK pref. ptt. p. 101 
m sO ex 


to Dec. Sl 1885 20 .208.800 had Ao 
In Aved I 1536 issued $3,500,000 3-yr. 644% debentures, proceeds being 
ins, = ee co. for add’ns, inpts., &c., and for other corp. purposes. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $20, 4 Cs ee EE. ccmeuacinee 
Pref 6 % cum $10,000,000($100) ___- 3 x9.648.500 Mar.’24, 1 
3-yr. deb. $3,500,000 ($100,\ 1924 one A-O 3,500,000 Apr 1 192 

$ & cise M old___c*tf ™. sib be eb in N. , oe Chicago & Pittsb 
W P Tract Ist 25, ,000 Sas 5. mi. od June 1 1 
ofS ($1,000 & $500) __c*tf as at a Rr’ Trust © ~~’? 


N. , Trustee. 

P Rys lst M $6,000,000; 1905 667,000 Jan 1 1931 

$500 & $1,000)... -_. e*tf{Int. at at Equitable Tr. 80. N.Y. 

© ie t00. wo ate 190 7 000 jon 1 1931 
000 ($1,000) gold Interest at Galonial Taiet Bo Pittsburgh 


be called_._._. ctf 
Pitts Mek & Greensburg Ist) 1901 5gJ-J1 373,000 July _1 1931 
M Harrisburg Trust Co., Harris- 


e $1, 500,000 ($1,000) = at 
ctf a., Trustee 
1902 175,000 Jan_ 1 1932 
ial Trust Co., Pittsb., Tre ——. 


J-D 27,500 D 
eb 1 1936 
burgh. 


Con pk St Ry m 175,- 
000 g k tee ( ctf - 
Kitt « For 000 


O0-; 580 000 


gence ena: att rustee. 
Versailles > a Co first) 1897 6eM-8S 88,000 Sept. 1 1927 
mortgage oo at eelaita cntf{Int. at Pittsburgh Trust Co. Pittsburgh. trus. 
wt & D St Ry ist maa 1906 -J 000 1937 
B &i by W P Rys_c*tf\|Int. at Colonial Tr. Co., Pittsburgh. trustee 
ridge Co. Ist mtge.| 1904 A- 181,000 1 1924 
a etiatie at 105 


quip. trust notes.._...... See text 
steubenville W& W Ry ti 1 1911 5 A-O 700, 000 Apel 1 1951 

mortgage $700,000_._.. ctf}Int. at Wash. Tr. Co., Wash'to Rice " 
First equipment trust certifs..1921 8% 150, Mee te 


x Incl. $6,204,800 owned by West Penn Co. 
Preferred Stock.—After 1915 no div. can be paid on the com. stock unless 
in —— Ln payenens of the pref. stock ate. in full, there has been re- 
served annual y an amount equal to 3% on the then outstanding pref 

- No additional pref. stock can be issued at any time unleas the 
sarnings Cy he to pref. divs. are twice eo annual ; ene there- 
for, including the pe Stock is p to assets and divs 
and is callable at 105.” Pref. stock is listed on the Louisville and Pittsburgh 


exchanges. 

Debentures.—The pyaar | 8) % debentures are red. all or in part on 30 
days’ notice at 101 & int. pril 1 1925, at 100% & int. to Oct. 1 1925, 
and thereafter at par & Ny ° fa. payable at office of Halsey, Stuart & Co., 
Inc., in Chicago, at the Union Trust Co. of Pittsburgh, and at the agency 
of the co. in N. Y. City. Co. agrees to reimburse holders if requested 
within 60 days after payment for Conn. personal apy gic tax not exceed 
4 mills, the Maryland securities tax not exceeding 4/4 mills, the District o 
Columbia personal property tax not exceeding 5 mills } per dollar per annum, 
and for the Massachusetts income tax on int. not exceeding 6% of such 
int. per annum. Are also free of dem fy ge a tax. vo 

.—Of the West Penn. Traction Co. bonds, $9,175,000 
reserved to retire the bonds of constituent com mpantce and balance for exten- 
sions and betterments at 907%, of cost. As additional security all the out- 
standing coll. trust bonds of 1910 of West Penn Rys. and other securities 
owned ere deposited under the mtge. Through this deposit th 

n the properties of the subsidiary cos., subject to the 80 revdepos 
anderlying issues. $591,500 are held in ‘reasury and $6 re-di 
{ted under the m at 80% of face value. he as are not sub 
call. Tax-exempt in Pennsylvania. See description of bonds and prop. 
one, in V. 597. The West Penn Reihoays Co. 1st mortgage bo 
of 1905 are not subject to call. hey are tax- in Pennsylvania. 
Listed on Ht vemmgy ao Louisville, Pittsburgh — Baltimore Stock Ex- 
changes. Pitts Keesport & Greensburg Ist 5s not subject to call. 
Total quasending $1 $1, 500, 000, of which $1,127,000 owned by West Penn 
Rys. $500 lst consols. are reserved for extensions and 
improvements, oats $88,000 % to retire Versailles Trac. Co. bonds. The 
Connellsville Sub. bonds were guaranteed principal and interest by the (old) 
West Penn Rys. Co., and are callable at 105 and int. on 30 days’ notice. 
Tax-free in Penna. All the W. P. Rys. coll. *“e bonds are owned by co. 
and are on deposit as part security for W. Trac. Co. 1st mtge. bonds. 
$90,000 Oakdale & McDonald bonds BAT by West Penn Rys. Co., in 
addition to apouns reported outstanding. Interest is payable at agency 
of co. in N. Cit Tax-exempt in Penna. $10,000 Alleg. Valley St. 
Ry. lst M. hf *. not included in amt. outstanding) are held in hel pone d 
of Allegheny Valley St. Ry., are secured by a pledge of entire capital stoc 
of Alleg. Valle Light Co. $12,000 Versailles Trac. Ist 6s are owned by 
Ww. P. Rys. anhandle Trae. lst mtge. bonds are subj. to call on any 
int. date at par and int. on 30 days’ notice. The equip. notes of 1919 are 
due serially $10,000 per annum each Oct. 1 to 1929. Are secured by 9 pass. 
cars. $40,000 have been retired. The 8% equip. trust certfs. are due 
$10,000 semi-annually. $50,000 have been retired. 


Dividends.—Divs. on pref. stock are cum. m7 ay. paid Sept. 15 1917. 
Paid regularly quar. since to and incl. Mar. 


EARNINGS.—See under West Penn Co. Ping 


Pg git yin &c.—The physical property owned by the West Penn 
Co. and subsidiaries (exclusive of the West Penn Power Co.) includes 
SO. 69 miles of track (measured as single track), 5 ft. 2% in. and 4 ft. 8 
in. gauge. 302 motor passenger cars, 25 work cars, 10 ress and 
cars 9 sweeper and 35 other cars. Power station at Connellsville (leased 
to West Penn Pow. Co.), and Wheeling, W. Va. (leased to the Brooke Elec. 
Co.), and 4 small stations with a capacity of 1,485 k.w., 93.15 miles of 
25,000 volt transmission lines (of which 7. 60 miles are leased to the West 
Penn Power Co.), 3.31 miles of 33,000 volt lines and 38.52 miles of 66,000 
volt transmission lines, exclusive of low tension distribution lines in cities 
and towns; and 16 gr having a transformer capacity c? 29,750 k.w. 


pe gh hd Hoare el . M. Lynn: V.-P. & Sec.. R. B. Resting: P., 


xt. 





H. L. Mitchell; Cony ws W. Glendening; tree. & Asst. Sec Me- 
Bride; Asst. Treas., Kalp; Asst. aes. Ly BE. Murrie and W. K. Dun- 
bar; Gen. Aud., M. Ww. fi-- 4 —vV. 2407: V. 114, p. ty 1409; 
V. 115, p. 2048: V. 116, p. 723; V. ti7, .% {o18. 2111; V. 118, p. 1775. 


(a) Wheeling Traction Co. 

On Oct. 1 1912 control was acquired by the West Penn Traction Co, 
(now West Penn Railways), which now owns all of the outstanding stock. 

ORANIZATION .—Incorp. Oct. 1900 in W. Va. Owns entire capital 
stock of and operates the Bellaire Southwestern Trac.Co.and The Wheeling 
& West. Ry. Co. Owns entire capital stock of and operates under lease 
The Steubenville ‘& Wheeling Trac. Co.; also operates under lease Steuben- 
ville Wellsburgh & Weirton Ry. Co. ‘and The Steubenville Ry. Co. and 
Panhandle Traction Co. Controls Wheeling Bridge Co. 

STOCK AND — Date. Interest. Outstanding. Last div., &c. 


et re $2,336,300 See text 
Wheeling Traction n Ist i 1901 5g J-3 2'500.000 Jan 1 1931 
$2,500,000 ($1, * $500) Int. at Cleveland Trust Co., Cleveland, trus. 
cape ai ME ty: and at Nat. Bk. of Commerce, N. 
80° Year gold 5s $10,000 ‘000 1913 54J-J 170.000 Jan 1 1943 


c&r\Int. at Colonial Trust Co., Pittsburgh, trus. 

Wheeling Bridge Co $200,000/ 1921 7¢4J-J 1 200,000 Jan 1 1931 
lst M callable at 105_ Oe Int. at Dollar Sav. & Tr. Co., 

Wheeling Bridge coll notes{ 1921 8% F-A 90 000 


wy hgeting. trus. 
Feb 1 1926 


1906 : 
Int. at polfee an Sav.&Tr. Co., Wheel’g,Trus. 
Red at 102. ....- _n Guar., p. . i., by Wheeling Tractioa Co. 
Bellaire “Sw Trusb Co “et M( 1906 5¢ A-N 50.000 Nov 1 i 
$500, ($1 000) - - - .ake® Int. at Delbae’ a. & Tr. Co.. Wheel’g. Trus 
Red. at 102 and in Guar p. & i. bv svhestins Traction Co. 


segs aca Tent mie ho AEN nh ae lS 
c t n ollar Sav. r. Jo. eelin. 
Beoad Nines de OhiG Vet ett nt. ess i17.600 Jan 1 1925 





$150,000 ¢ (SLC 000) dev’ Int. at Eouitable Trust Co., N. Y. trustee 
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Bonds.— First mtge. bonds are red. on any int. day at 105 and interest 
m 30 days’ notice. V.95,p.619. The 30-yr.gold 5% bonds are F 4 re- 
lst M. bonds of Wheeling Trac. Co., Bellaire Sw. Trac. Co., Wheel- 
ing & Western Ry, Co., Panhandle Trac. Co., Steub. & Wheeling Trac. Co. 
and for extensions and betterments. Red. at 105 and accrued int. at any 
tnt. od. V. 96, p. 1491. The $170,000 outstanding are all owned by 
the West Penn Rys. Co. The Wheeling Bridge 8% coll. notes are secured 
$1,000 Wheeling Bridge bonds in treasury and $10,000 held in sink. fund. 
$53,000 of W heeling & Western bonds and $15, 000 of Bellaire Soutoawestern 
bonds owned by Wheeling Traction Co. (not incl. in amount reported out- 
standing). Of the $650,000 Steuo. & Wheel. Trac. Ist Mtze. ponds, 
$117,000 are reserved for prior liens, $37,000 (not incl. in amount outst and- 
ing) owned oy Wheeling Traction Co. "Are subject to call at 102 and int. 
Tney are guar., prin. & int., by Wheeling Trac. Co. Entire issue of Steu- 
benville Mingo Ohio V alley bonds is subject to call at par and int. on 3 
monthe’ notice. Originally matured Jan. 1 1920 and bore 5% int., but were 
extended for 5 years at 6% 

ROAD.—Owns or controls and operates ‘incl. leased lines) 102.80 miles 
of track in Wheeling and suburbs, extending to Barton, Shadyside, Ray- 
land and Wellsburg, Moundsville, Beilaire and Martin's Ferry. Also has 
a line from Steubenville to Brilliant. Gauge, standard and 5 ft. 24, =. 
Power station at Wheeling leased to The Brooke Electric Co.—V. 113, 
p. 2407; V. 114, p. 199; V. 115, p. 2948. 2795. 


WEST PENN POWER C 
All the com. stock is sulesd | by the West Penn Rys. 


ORGANIZATION .—Incorp. Mar. 1 1916, in Penna., as 4 merger of 
53 electric light and power companies. The company was organized for 
the purpose of consolidating under single fee oyna the principal electric 
fight and powsr properties within the State of Penna. formerly ¢ ontrolled by 

e company’s chartered territory in western Pennsylvania exceeds 5, 000 
square miles. 483 cities and towns are served, the population being esti- 
mated in excess of 500,000. 

The franchises under which company operates, with exception of those 
in a few smaller towns from which the company derives less than 3% of 
gross earnings, are unlimited as to duration. 

Government Advance for Power Plant.—For particulars see this publication 
of Oct. 30 1920. 

STOCK AND ED) Date. 
Oommon $20, 000 ,000 ($100 
Pf7% cum $10, 000,000 ($100) B 
First mtge gold series ‘‘A’’__- 
First mtge gold series ‘‘O’’__- 
First mtge gold series ‘*D’’__- 
First mtge gold series “* oa 
First mtge pole se oe 

eries ‘‘A"’ “31, of 
erles cone ., +’ 

$500 & $1,000)__- otk eon? 
5-year 00 soey debs $2,500,000/ 1919 6¢J-D 2. wy ,000 Dee. 1 1924 

($1,000) gold c*tf | Chase ayy) Bank, trust 
Oumneotie obligation to the ( 1918 5 & 6% 7} 1054. 500 "hevtelte 

U 8 Govt (5% per annum to} Due $150,000 per annum Mar. 31 1923 to 

& an 31 1928, there- 1928 incl., and bal. ($154,500) Mar. 31 


hoy of ga -tf 87 .000 Serlally 
ef. stock is red. as a whole or in part at 115 and OAD, div 

on a ‘dividend date upon six months’ notice. See V. 2082. 

Bonds.—The bonds are a first mortgage on all the shodeah peoperts. 
rights and frz~ ~hises now owned or hereafter acquired. Additional 8 
may be issue. t par for 75% of the actual cost ¢ permanees improve- 
ments, additions or extensions under certain restrictions. Series ‘‘A’ 
fonds are redeemable as a whole or in part since Mar. 1 1921 at 105 
& int. on 4 weeks’ notice. Int. on Ser. ‘‘A,"’ “‘C"’ and “‘D” payable at Equl- 
table Trust Co., N. Y., or Cont. & Comm. Tr. & Sav. Bank, Chicago. Tax 
exempt in Penna. "The series ‘“C”’ 6s are red. all or in part beginning June } 
1923 on the Ist day of Mar., June, Sept. or Dec. upon 4 weeks’ notice 
at 106 and int. V. 107, 403. Series “D” 7s are red. all or part on 4 
weeks’ notice to and Incl. Feb. 28 1931 at 105: thereafter to and incl. Feb. 29 
1936 at 104; Cpereqster to and incl. Feb. 28 1941 at 102%; and thereafter to 
maturity at 101. V. 111, p. 390; V. 113, p. 739. Series ‘‘F’’ 54s are red., 
all or in part, Md "4 weeks’ notice at the follow ing prices and int.: On or 
before Oct. 1 1928 at 107 4; thereafter to and incl. Oct. 1 1938 at 105; there- 
after to and incl. Oct. 1 1948 at 102%, and thereafter to maturity at par. 
V. 118, p. 2772. The mortgage provides for an annual expenditure for 
maintenance as follows: 1916-20, 1 , of bonds out; 1921-25, 2%; 1926-46, 
244%: also for a depreciation fund of 2% of bonds out beginning with 1916 
for additions, improvements, &c., against which ae) first mortgage bonds 
may be issued. V. 102, p. 891. All series  Semmee on N. Y. Stock Exchange. 
Compare V. 108, 1827; V. 117, p. 2772 

The 5-yr. 6% debentures are convertible at holder's option into 7% cu 
pre ref. stock of the co. at any time between Dec. 1 1920 and Dec. 1 1 ($24. 1 ip 

e ratio of 10 shares of stock for each debenture. Are red. all or in part 
on 30 days’ — at 101 and ete to and incl. Dec. 1 1921; at 100% and int 
thereafte incl. Dec. 1 1923, and at 100 and int. thereafter to mat- 


Outstanding. 
$11,109,000 
7,932,100 May'24 14 
8,500,000 Mar 
5,593,000 
6,000,000 } 
? 000,000 } 
-O 500,000 Oc 1 
Co., ‘New York, weak 


Maturity. 


pity: 


1916 
IEauitable 


r to and 
Vi 160, p Int. apeyedte in N. Y. or Chicago. Tax-exempt in Pennsylvania 


The ae trust notes of 1920 mature serially to June 15 1930. 
Dividends.—Divs. on pref. stock nave been paid since organization 
EARNINGS.—For years ending Dec. 31: 

Net after Fized Preferred 
wage. Changes. Dividends. 


Yea 
1993.12, 950,751 4,651,135 1,990,145 j 98 
1922 ___10,266, 651 3,662, 880 1,862,202 x1,800,678 
x Balance available for dividends, &c. 


PROPERTY .—tThe physical property owned by the West Penn Power 
Co. includes six electric ——— stations with an aggregate installed 
capacity of 133,930 k. w. (name plate rating), 155 substations having a 
transformer capacity of 202.932 k. w., and 708.55 mpole iles of high-tension 
transmission lines (60.97 miles 132,000 v., 647.58 miles 25,000 v.), exclusive 
of low-tension distribution lines in cities and towns. In addition to the fore- 
going. the company leases the power plant of the West Penn Rys. Co., lo- 
ca at Connellsville, Pa., which has an installed generating capacity of 
56,500 k. w. (name plate rating). The company also leases 7.60 miles 
25,000-volt transmission lines. Construction is under way _on an extension 
to its Springdale station which will contain two units of approximately 
35,000 k. w. each. 

OFFICERS.—Pres., A. M. Lynn: V.-P. & Sec., R. B. Keating: V.-Ps , 
G. M. Gadsby and J. 8S. Jenks; Compt., J. W. Giendening; Treas. & Asst. 
Sec., OC. C. cBride, Pittsburgh; Asst. --. . E. Murrie and W. K, 
Dunbar; Asst. Treas., C. F. p and R. Lightcap; Gen. Aud., M. W 
Glover.—V. 113 . De 739, 1584; o Ps .D. 1954: 116, p. 1179, 1894, , 2708: 
V. 117, p. 89, 209, 441, 1557, 1665, 2214, 2434, ‘OTT. V.118, p. 1521. 


WEST PENN MONONGAHELA CO. (Controlled by The West 
Penn. Co.). 


ORGANIZATION.—Incorp. June 14 1922 in Delaware. Formed by 
The West Penn Oo. to take over control of the Monongahela Pr. & Ry. Co. 
por ,Monongahela West Penn Public Service Co.—see under ‘Fairmount, 

on a previous page). 

‘GAPITAL STOCK.—Auth., $3,000,000 Pot. par $100, and 1,000.000 
shares com. of no eer value. Outstanding, $2,369,000 000 pref. and 937, ahs | 

. an 


shares com. The West Penn Oo. owns ali $? the outstanding pref 
For offer of West Penn Co. to purchase 


Common 
‘wane 


Balance. 


Cynder Surplus 


Gross. 


987 ,000 shares of the common. 
remaining shares of common outstanding see V. 117, p. 441. 


PITTSBURGH BUTLER & HARMONY CONSOLIDATED RY. & 


POWER CoO. 

ORGANIZATION. —Inco' in Delaware. Has acquired $2,745,008 
of the $3,000,000 ital s of the Pittsb. Har. Butler & Newcastle Ry 
wore Fs of the $1.0 .000 capital stock of the Pittsburgh Mars & Butler 
ey. Co. and 2,300 shares oft the 3,285 shares yoy stock of the North 

ttsburgh hao rag Co. All the capital stock of Ohio Harmony ae. Co, 
Harmony Realty Co. and Harmony Short Line Motor tion Co. 

In March Sane an announcement was made of a profit-sharing plan by 
which $1,000,000 com. stock would be set — — a trust agresment for 
the benefit of the co's. employees. V. 110, p. 


STOOK.— Date. ont ig Outstandi - Maturity 
Oommon $4,500,000......... -... ye 
Pref aes: 000 


‘000 
OFFICERS.—Pres., David I. McOahill; V.-P. Mgr., H. Ethe. 
: Treas., R. M. Glick.—V. 109, p. 1274; WF 110, p. 1416. 





(1) Pittsburgh Mars & Butler Ry. 


ORGANIZATION .—Successor to the Pittsburgh & Butler St. rs 
interurban division of the Pittsburgh & Butler Ry., which was sold 
closure May 9 1917 (V. 104, p. 1900). 
to the Dollar Savings & Trust Co., 


the 
t fore- 
On Sept. 5 1917 made a Ade a 
Pittsburgh, securing an issue of $1.- 
bonds to covide for improvements, &c. toy Butler & 
Harmony Consol. . & Pow. Co. owns all the $1,000.000 stock of the co. 
EARNINGS. ee’ calendar year 1922, gross, $388,893: net, after 
fence ood = int., $41,674. In 1921, gross, $412,497; net, after taxes and 
nt 1.5 
OFFICERS. —Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Ce. 
above.—V. 105, p. 998: V. 106, p. 1578, 2346. 
(2) Pittsburgh Harmony Butler & New Castle Ry. Co. 
ORGANIZATION.—Is a consolidation in 1906 of several small com- 
— Owns all the cap. stock of the Harmony Elec. Co. and the Elwood- 
el Bridge Co. In Feb. 1910 authori stock was increased from 
$3,000,000 to $3, 500, 000. Pitts. Butler & Harmony Consol. Ry. & Pow. 
Ap owns ah 745.000 of the cap. stock. 
STOCK AnD BONDS— Date. saterest. Outstanding 


$3 .000 000 

lst mtge $3,500,000 gold / 1906 2.900.000 June 1 1936 

(31.000) e*tf| Int. at Unior Trust Co., Pittshureh. Trustee 

Bonds.—The $690.000 unissued are reserved for future extensions. 

EARNINGS.—For 12 months ended Dec. 31 1922, gross, $1,040,063; 
net, after interest and taxes, $142,548. In 1921, gross, $1,153, 477; net, 
after, v1, park and taxes, $129,243. 

ates 6%.5 miles of track from Pittsburgh, via Wexford, 

guaast Oty. ; oe mony and Ellwood City, to New Castle, with a branch from 
Evans City to Butler. Enters Pittsburgh over the tracks of the Pittsburgh 
Rys. Co. On Dec. 3 1913 sees in operation an extension from Eliwood 
Oity to Beaver Falls. 64% miles 

OFFICERS.—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Co, 
above.—V. 107, p. 2377; V. 108, p. 2529; V. 109, p. 1274; V. 112, p. 2306. 


PLATTSBURG, N. Y. 

PLATTSBURG TRACTION CO.—A trolley road 

The Delaware & Hudson Co. owns entire stock and bonds. 

ORGANIZATION, &c.—Chartered May 27 1896. Franchise 50 years 
from Nov. 20 1895. Capital stock, $100,000 (par $190). First mtge. 6% 
old bonds of 1896, due 1926; int. J. & J. (tf) as New York Trust Co., 

trustee; authorized, $100,000; issued, $80,000. 

Dividends.— Annual div. in (Jan.) 1910, 4%; in 1911, 5%: im 1912, 6%: 
in 1913. 5%: in 1914. 4%; in 1915, 4%. None s ace. 

EARNINGS— Gross Net Other Tazes & Balance, 
Year Endinga— me Kt a Income. Charges. Surplus. 


De. 31 1923 ok adie ate 33,244 ae ers a 
Dec. 35 $213 $8,689 def.$5,139 
Dec. 31 1921..-....-- ; 383 8,557 def. 9,026 
Dec. 31 1920 706 8.400 def. 4,196 

ROAD.—Owns 7.58 miles of track: 15 ‘cars; rail. 2 to 80-Ib. 1. 

OFFICERS.—Pres.. L. F. Loree; V.-Ps.. W. Williams. N. Y., and 
H. B. Weatherwax, Aloany: V.-P. & Asst. to — F. W. Leamy: Sec., 
F. M. Ciyghens, N. Y.: Treas., & Gen. Mpr.. H. L. Barber, Plattsburg. 
Bm. 3, AUS.. . A. Blasing, Albany, ie 





PLYMOUTH. MASS. 

PLYMOUTH & BROCKTON STREET RY. 

ORGANIZATION .—Organized in Mass. in 1922 and ac uired the prop- 
erty of the Brockton & Plymouth St. Ry. (for history see ‘* Electric Railway 
Supplement"’ of April 29 1922) which was sold at foreclosure in July 1922. 

- 115, p. 435 olders of each $1,000 of the old co.’s Ist mtge. 44% 
bonds received in exchange $500 in ist mtge. 6% bonds, $500 in 6% income 
bonds, and $500 in com. stock of the new co. as per plan of reorganization 
outlined in V. 115, p. 644. 

Does electric railway business from Brockton to Plymouth and In the 
intervening towns. Is authorized to do a freight business in the towns of 

hitman, Hanson and Pembroke. Franchise perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. 
300,000 


lst mtge. $170,000 1922 130,000 July 1 1932 
Income mtge. $130,000 ec 1922 See text. 130,000 July = 1932 


Stock.—$60,000 of the com. stock is held in voting trust. V. 115, 

Bonds.—Remaining $40,000 1st mtge. bonds may be issued for add’ ns. 
exts., and impts. under certain restrictions. Int. on coupon bonds is 

ayable annually on July 1 when earnings are sufficient. Sink. fund of 
BS 5.000 per annum to retire income boads is provided for. Int. on the 
income bonds when earned and the annual sink. fund payment when 
earned can only be postponed by the vote of 75% of the entire board of 
directors. The int. on the income bonds, whether or not earned, and the 
annual payment of $5,000 for the sink. fund, whether or not earned, shall 
be cumulative, so that no divs. can be peld until all of such unpaid accumu- 
lated int. and unpaid accumulated sink. fund installments have been fully 
paid. Income bonds acquired with sink. fund money will remain alive and 
draw int. for the benefit of the fund. V. 115, p. 644. 

ROAD.—Plymouth through Kinzston, Pembroke and Hanson to Whit- 
man, 24.3 miles of track. 28 pass. and 9 other cars. Standard gauge. 
Power station capacity of 825 k. w. 

OFFICERS.—Pres., A Stuart Pratt; V.-P. & Gen. Mer., w. } mony « 

Henry B. Sawyer; Gen. Bg tone & 


Clerk, Wm. T. Crawford: Treas., 
Webster Mgt Assn.; Mgr.., Montelle C. Smith.—V. 115, PD. 1429, 2159. 


POMEROY, OHIO. 
OHIO RIVER ELECTRIC RY. & POWER CO.—A trolley road. 
Receivership.—On Feb. 25 1919 Harry Hartwell was appointed receiver 
for the co. by the U. 8. Dist Court. 
Sale.—In March 1924 it was reported that a representative of the bond- 
ae a had purchased the entire property of the co. for $89,000. 
Pp 
Merger, &c., Proposed.—In April 1924 the recently organized Ohio River 
Ky. Co. applied for auth. to take over and consolidate this co. and the 
Pomeroy & Middleport Electric Co. V. 118, p. 1912. 
ORGANIZATION .—Incorp. in Ohio, 1914. Old co. of same name, in- 
. in Delaware in 1900, taken over by present co., subject to $315,000 
.5% bond issue. Ownsall the capital stock ($30,000) of the Pomeroy 
Fs PMiddleport Electric Co. 
Interest in Default.—The int. due Dec. 31 1918 on the co.’s lst M. 5s 
is in default. 
STOCK AND BONDS— 
Common stock $200,000 
lst pref stock $300,000 
ist mise 3 $315, 15 900 gold ($100, fl 





Date. Interest. outs 0 Maturity. 


0°00 
58 5,000 July 1 1924 
c* gt tee at od Sibia Ave. T Go.. Phila.. Trust. 


EARN iNGS. a calendar years: 
Year— Net Other Inc. Int.& Taze Balance. 
$6, 362 $2,429 $36,250 at 327 ,458 
L 107.015 2,53 39,6 def .36,316 
AD.—Owns and operates 42. 65 miles of road’ extending through 
ulddieport. Pomeroy, Syracuse and Racine, _e- 
CERS.—Pres., F. W. Bacon; Sec., H. D. Brown Jr.; ea Harry 
Williams Jr. General office, Phila., Pa on. 138, p. 1268, 1912 





PORT CLINTON, OHIO. 
NORTHWESTERN OHIO RAILWAY & POWER CO. 


ORGANIZATION.—Incorp. in 1912 in Ohio to take over the Toledo 
Port Olinton & Lakeside Ry. NE Bae » 45). — in April 1913 reduced 
{ts capital from $1,800,000 of the .000 (authorized 
and Mert oom "$500,000 LF yg $700. 000) oref. and UF »293,000 (auth. 
$5.00 st M. 5s are — by the General Gas & E Corp. -» which 

in our a By. 6. Me % sation Point, eon a sigh speed interurban ae 
between o an oin: Ganectins ferry to Sandusky, O. 

cel = ane power is | Bay. Pol “Curtis, Clay Center, Gen: 
arbor, Port Clinton eee anbury, Lakeside and Mar- 
oer power plant is near Port Clinton on the shore of Lake Erie, 
In April 1924 the co. applied to the Ohio P. U. Comm. for auth. to purchase 
the property of the Port ay | (O.) Electric Light & Power Co.. which 

it proposes to consolidate. V.118, p. 1666. 








APRIL, 1924.] 


ELECTRIC RAILWAYS 





107 











oct ABNINGS. .—For 12 mos. ending Dec. 


. Yr Gross. Net a tazes). Int. &c. Balance. 
ih $586,651 $94,089 $69.99 sur$24,169 
RS ENSG Hic belnerepeiptheniees 83, 77,727 68,549 sur. 9,178 


ROAD, &c.—Operates 52 miles of track from Toledo to Eimore, Oak 
Harbor, Port Clinton and Marblehead. In addition operates a line during 
the summer months to Bay Point, 3 miles east of Marblehead, thus making 
direct connections with Gedar Point and Sandusky. In Toledo operates 
+ pong miles of Toledo Rys. & Lt.track. Standard gauge, 70-Ib. T rail 

Pe. cars, 2 spocess motor cars, 34 non-motor freight cars; total, 46 cars. 
? Pp. 48. 176 

sae RS. —Pres., 


W.S. Barstow; V.-P. & Gen. Mer., F. K. Woodring: 


% ff Buchsbaum; Sec., , me Wilson; Asst. Treas. & Asst. Sec., OC. O. 
Oash: Gen. -. W. . Barstow Managernent Gpecietion, —Vv. 107. p. 83; 
V. 108, p. ison" ain Pp. 589; V. 116, 823; V. 118, p. 1666. 





PORT JERVIS, N. Y. 
PORT JERVIS TRACTION CO. 


ORGANIZATION .—Incorporated in New York on June 1 1910 to take 

over the rallway business of the Port Jervis Elec. Lt. Pow. Gas RR. Co 

sold at auction on Jan. 27 1909. The Port Jervis Light & Power Oo 

($118,000 stock, $188.000 bonds) was also incorp. to take over the Iizht 

one [tg usiness. The bonds of the Traction Co. are owned by the Light 
er Oo. 


STOCK AND BONDsS— 
5 ten 


Mortgage $70,000 oy fae 56 A“0 70,000 1960 
Int. pay. at office of trustee Orange Co. err. Oo. ,Middletown, N.Y.,Trus 


= —Subject to call at 105 on any Interest day 


RNINGS.—For calendar year 1922. gross, $21,035; net, after taxes, 
$11. 430, In 1921, gross, $26,384; net, after taxes, def., $7,642. 


Bean. —Operates 3.915 miles of track. 70-lb.T and 93-lo. girder ralls 


7 
OFFICERS. —Pres.. § 3prong; V.-P., R. R. Lavingstes: j ec. & Treas 
. O. Bates; Mer., O agner.—V. 84, Pp. 158, 296; v.99. p. 271. 


PORTLAND, ME. 


CUMBERLAND COUNTY POWER & LIGHT CO. 
ORGANIZATION .—Incorp. in pions | aeagye 14 ag 


Interest. ies Xt Maturity . 





On Feb. 1 1912 


leased for 99 years the Portland RR. 94, 826. In July 1912 
5 all the pro ies, rights and MS of Obnsolidated El. Lt. Co. 
of Maine, Portland ightin Power Co. and Portland Electric Co., which 


= were previously canted ed through stock ownershi On Dec. 18 1912 
moehaned capital stock of the Ossipee Valley Power So. On Feb. 1 1913 
noquired practically all the a a oe of the York Power Co., con- 
g the York Lt. & Ht. Co. . 368. Owns angecemmetey one- 

third of the capital stock of the ma zin & Kennebec y.Co. In Apri) 


1913 the Ossipee Valley Pow. Co. and the York Pow. Co. were merged, 
forming the York Co. Power Co. Also controls the Westbrook El. Co. 
Effective Jul : 1923 the co. was auth. to acquire _— ~~ latter proper- 
ties. V. 11 552. Compare V. 116, p. 75, 1761, Does entire 


electric light ona ihe business of Portland and vicinity Through sub- 
sidiary companies operates street railway systems of Portland and South 
Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old Orchard, 
Westbrook, Gorham and South Windham. The electric light and power 
business in’ Biddeford, Saco, Old Orchard, Kennebunkport, York Harbor, 
Alfred, Sanford, Springvale, Freeport, Ww estbrook, Gorham; also gas in 
Biddeford and Saco. 

Franckises.—the franchises under which the companies operate are 
stated to be exceedingly liberal anu to have no burdensome restrictions. 

Bus Competition Barred.—See V. 117, p. 1461. 

The $500,000 Port!. Ltg. & Pow. Co. Ist M. 44s due Apr. 1 1921 were 
extended to Apr. 1 1931 at 7%: A ag ppnts of $15 on each $1,000 of 
bonds so extended was paid. 112 

In March 1923 was auth. by the. Maine P. U. Commission to issue 
$1,494,000 of pref. stock for the purpose of acquiring all the assets and 
properties of the York County Power Oo. and the estbrook Electric 

V. 116, p. 1176. These two cos. were merged into the Cumberland 
Co.'Power & Light Co. later in 1923. 
welIn Feb. 1924 the co. applied to the Maine P. U. Comm. for auth. to issue 
30,000 shares of the com. stock of no par value, of which 26,968 shares are 
to be offered 1 exchange, a for share, for the outstanding 26,968 shares 
of $50 par. « 118, p. 


8TOCK soem, BON hon Date. Interest. Outstanding. irik 
Oommon $1,350,000 ($50)_--- -.-- Q-M $1,348,400 Sept'l7,1 
as Hy ($100) ce. cum red a | Pipe Q-F 3,024,000 Feb '24, 1% 
ist & teh tn mtge ” $i0.000-060 1912 é M: -8 4, 051. 000 Sept 1 1942 
go ©. ie niep wae mall mpire Tr. Co., rustee 
5-year collateral eure as 1921 8J-D 600.000 June 1 1926 
($500 and $1,000)___-_-- Trustee. 


ay Trust Co., Portland, Me., 


Port El Co pref stk 25507000 500,000 


See text 


($100)6 %cum (see text) ntf tho.” ne. Portland. trustee. 
Port Elec ColstM $1,500, sy 1906 5@F-A 989,000 Aug 1 1926 
g ($1,000) sink fd___c*tf/Int. at Portiand Trust ye. Portland, Trus 


Portl Lig & Pow first mtge{ 1901 00,000 April 1 1931 
$750 ,.000(cl’sd) ($1,000)ctf | Int. at American Trust a Boston, Trustee 
Oonsol El Lt Co of Me lst M/ 1900 4%¢J-J 500.000 Jan 1 1925 
($500 and $1,000) gold_¢.tf| Int. at Un ~Ayy D. & Tr. Co., Portland Trus 
ork County Power Co.— 


agammentious EI Lt lst M-c.tf 1910 52 J-J #3. 000 July 1 1930 
Wells EILt& P lst Mc____tf. 1910 5¢J-J 7,500 Jan1 1930 
Kennebunk EI! Lt ist M_c_ntf 1910 5 ¢ J-J 63.000 July 1 1930 
York Lt & Ht lst cons ref M{ 1907 5 - Oo 323,000 April 1 1937 
(closed) ($500 & $1, sre ted eet at Un. D.& T.Co, Portland, Tru 
York Co Pow Ist & ref M $2 1913 5e re. D 827,000 Dec 1 1943 


500,000 ($500%$1,000)c*tf a iS Portland, Me., and N. Y. City 
delity Tr. Co., Portland, Me., Trustee. 
York Co Pow pref stock cum/{ .... 383 000 Guar. 
(guar by CC P & L) 


Stock.—Both classes of stock are listed on the Boston Stock Exchange 
¥.95, p. 1206. The company has the option at any time to redeem all or 
part of the Portland Electric Co. pref. stock at 115 and accr’d div. on 15 
days notice, and may at any time, with consent of owner, red. pref. stock 
than il5. Pref. stock of the Portland Elec. Co. falls due and is paya- 

bie on Aug. 1 1926 at par and accrued dividends. 

Bonds.—Of the remaining first and refunding mortgage bonds, $3,000,000 
are reserved for prior liens, and $2,782,000 are for ext.. impts.. -, under 
certain restrictions. $400 are pledged under the 5-year coll. trust 
8% notes and $122,000 are held in treasury. Callable as a whole on 
any interest date at 105 and interest on 60 days notice. Bonds have a 
depreciation and trust fund from July 1 1915 of 1% per annum of bonds 
outstanding, but not less than $20,000 a year for purchase of bonds at not 
over 105 and 7. or for re mncqepewe. Frqactone and additions. Interest 
re 4 oye atA. Leach & N.Y 95. p. 361. Portl. El. Ist mtge 

nds are catiabie at 110 ond accrued me As on 5 weeks’ notice as follows 
Nos. 1 to 125 on and after Aug. 1 1911; 126 to 250 on and after Aug. 1 1916 
and 251 to 375 on and after Aug. 1 1921. Sinking fund of 1% p. a. of bonds 
out began Aug. 1 1911, inclusive any bonds purchased for or redeemed by 
sinking a $511.000 (not included in amount outstanding) in sinking 
fund. 90, p. 1243. The $2,500.000 York County Power bonds are 
MF by the Cumberland County Power & Light Company, 
and of this amount $827,000 are outstanding, $179,000 in treasury, 
$508,000 are reserved for endertying liens and $960.500 for el 
tions and impts. Bonds are} red. 108 on any interest Sate 

* notice. Sinki io fund of 4 of 
$25.5 Vv. 99, 


are in sink. fu 
Lt., $22,500 Wells El. Lt. & Pow. Kb0. and 
bonds, in addition to the eee reported jai Pg ee — by 





of the York Co. Pow. Co three mtges. are closed. by tryin 
Pow. Co.; int. payable at Union 8. & Tr. Col., Posdand, trustee 
Jone Lt. & Ht. Co. ist cons. ref. bonds have a sinking fun fund whic 


begap 

1 1911 of 2% of gross income; $68,000 are heid in sinking fund 
The Portiand Ltg. & Pow. Co. Ist Mtge. bonds are a direct obligation of 
the Cumberiand County Power & Lt. Co. and sufficient of that co.'s ims & 
ref. 5s due 1945 are reserved for the retirement of these bonds 


but were extended for 10 years at 7% are call. as a whole on any int. date 
at 105 on or before April 1 1926; at 103 before April 1 1998 at 102 before 
April 1 1929, and at 101 before April 1 1930. V. 112, p. 1399. 


Notes.—The 5-year 8% coll. tr. bonds are secured by $400,000 Cumber- 
land Se eeaty, Power & Light Co. Ist & Ref. 5s, 1942; $86,000 Portland RR. 
Ist Lien & Consol. 5s 1945; $426,000 Androscoggin & Kennebec Ry. Ist 
Hat Cum. 6% stock; $490,000 Androscoggin & Kennebec Ry. 2nd Pref. 

stock. The com. & pref. stocks are represented by certificates of bene- 
ficlal interest. Int. payable in Boston or Portland, Me. V. 112, p. 2189. 
Dividends.—6% a. was paid on the pref. stock from Feb. 1 1912 to 
May 1 1918, both incl, The} > 1 1918 dividend was paidinscrip. None 
to Feb. 1921, when 6% % was pai Initial div. of 1% paid on com. Dec. 1 
1916; same rate quar. to Sept. 1917. None since. 


- BAS NINGS. 7 combined properties for 12 mos. ending Dec. 31: 


+=04 Net (after De- Interest Preferred Balance. 
Year— rnings. prec. & Tazes.) &c. Dividend. Surplus 
WE Kast coke 771 968 $1,298,242 $747,341 $159,560 $391,352 
SUE bib uiiidiei 3,467,564 1,231,999 719,472 159,646 352,881 


PROPERTY.—On July 12 1917 bene co. placed in operation the first 
section, containing a 3,000 k. v. a. unit of a new generating plant on the 
Saco River at Hiram Falls, which is to have an ultimate capacity of 20,000 
k.v.a. In addition, the co. owns or controls § hydro-electric power plants 
on the Saco and Presumpscot rivers within 25 miles of Portland and 6 steam 
power plants, combined capacity 28,100 k. w., with transmission lines to 
reas: covering entire city and suburbs; also to Sanford, Me., egat- 
06 m. The single-track mileage of the controlled railways is 271. 
yt —Pres., H. M. Verrill; V.-P., Frank D. True; Treas. & Clerk, 
Chas. F. Berry. Sec. & Asst. Treas.. ©. A. Pearson. Jr.: Gen. Mar., Fred D. 


Gordon. Under management of E. W. Clark & Go.. Mat. Corp.—V. 115, 
- 435: V. 116, p. 75, 822, 1176, 1759; V. 117, p. 207, 552, 1461, 2652; 
- 118, p. 663, P53" 


(1) Portland Railroad.—tTrolley. 


Lease .—Leased for 99 years from Feb. 1 1912 to the Cumberland County 
Pow. & Lt. ©o., lease providing for all interest and other current charges 
and 5% divs. on capital stock. 

ORGANIZATION.—Incorp. March 1860 under laws of Maine. 
torbed the properties of the Portland & Ca 
Ry., Cape Elizabeth St. Ry., Portland & 
brook Windham & ap 

tions; many are unlli 


Ab- 
e Elizabeth Ry., Cape Shore 
armouth Elec. Ry. and West- 
les. Franchises contain no objectionable restrio- 
ted as to time. 


STOCK AND BONDS— Date. Interest. Outen et: Maturity 
Stock $2,000,000 5% gu ($100) -_... 5 F-A $1,999.00 See text 
lst cons (now Ist) $3,000,000; 1901 3% ¢«J-J3 1,600, 000 July 1 ® 1951 

($1,000 & $500) old _c*tt{ tnt. at Portland Tr. Co, Portland, trustee. 
First lien & cons $7,500,000! 1915 5g M-N 2,045,000 Nov 1 1948 


gold ($1,000 & $500)_c*tf\Int. at New York Trust Oo.,trustee. 


Bonds .— Remaining $1,400,000 first cons. (now ist) M. bonds are pledged 
as security for the first lien & cons. M. 5s. Bonds can be called at par and 
int. on any int. date after July \) 1931. AL 23. Fr doo 139; V. 91. p. 871. Of 
the remaining first Ifen & cons. 5% bo 000 are reserved for 
retirement of prior lien bonds a Bin for oa impts., &c. 
Outstanding bonds are secured by deposit of $1,400,000 Ist cons. now lst) 
mtge. 34s; are callable as a whole or in part at 105 on any int. date. 
Dividends.—The steoie gic are on old erect ie, petog to lease. 
Year .— "95-'99. ‘00. "O1. '02. "03. ‘06. '07-'11. Since. 
Per cent A 3 3% 4 y'ly 5 yearly 
ROAD.—Operates 104.52 miles of track, comprising the entire street 
‘allway systems of Portland and South Portland, with suburban lines to 
Jouth Windham, Saco, Westbrook, Cape Eli lizabeth. Gorham, Old Orchard 
and Yarmouth, where connection is made with the Androscoggin & Kenne- 
bec Ry. 140 passenger, 2 express and 30 others. One steam power plant 
with 1,600 k.w. capacity. even sub-stations. 
OFFIOCERS.—Pres.. Fred. N. Dow; V.-P., Chane 
Treas., Chas. F. Berry.—V. 111, p. 190, 692; 


ANDROSCOGGIN & KENNEBEC RY. 


The Cumberland County Power & Light Co. owns approximately one- 
third of the company’s capital stock. 


ORGANIZATION.—Incorp. in Me. on Sept. 30 1919 as successor to the 
Lewiston Augusta & Watervil 6 St. Ry. as per reorganization plan outlined 
in V.110, p. 1089. The co. is now the owner of the properties ormerly incl. 
under the Lewiston Augusta & Waterville St. Ry. lst & ref. mtge. (ex- 
cepting the franchise of the Turner line, which line we understand 
been taken over by the town of Turner, "Vv. 110, p. 1188 - ect to the 
underlying liens found in the table below. Holders of each Lewis- 
ton Augusta & Waterville St. Ry. lst & ref. bonds receiv if exchange 
therefor $500 Ist pref. and $581 2d pref. stock of the present co. For 
oceans of predecessor co. see ‘‘Electric Railway" supplement of Nov. 

Committee.—Bondholders First & Refundin 
& Yatervie St. Ry., Henry W. Cushman 
D. True, C. Stevenson Newhall, with John F. Dana, Sec., 57 Exchange St. 
Portland, Me. Depositaries: Fidelity Trust Co., Portland, Me., an 
fidelity Trust Oo., Philadelphia. V. 110, p. 970. 


Prescott; Clerk 
str p. 2013. 





age Lewiston Au: 
oe Silliman, Jr., nk 


oO STOCK Pe Att BONDS— Date. Interest. Cuiggnemns- Maturity. 
OMMOD, $1,3004,0UU....----- eee wwe wwe ewe |.) SNORO mw we 
ist pref. (see aL. 468,500 ($100) 8% $1,468,500 See text 
2d pref. non-cum,$1,708.200 ($100) 5% 1,708,200 See text 
ist mortgage bonds_--..__--- 19 S 5% 834.500 Mar 1 1940 
A aneon of oe £ Ay. ys a Gar. Ry, 4g gi J 55,000 suly 1 1951 
vertible ( 5008, 000) c cnet Int. at Augusta Tr. 195: Augus “ly Trustee. 
AugWin & Gard Ist M $150,- { i902 4¢3-3 ;000 Yee! 73953 
000conv ($1 .000&$500) gcntf |Int. at Augusta Tr. oo? Augusta. Ka .,.Trus 

Aug Win & Gard pref stock-- 4% 97 July . 1953 
Aug Win & Gard gen M $125,- -f 1905 5¢4J-J 100,000 Jan. 11 

000 ($500 $1, )golde ntf\Int. at Augusta Trust Co., Trustee. 


Stock.—The co. expects durin ng three to five years from the date of organ- 
ization to expend about $900,000 upon its system for equip., impts., and 
rehabilitation. Pending the completion of this program the $1, 46 500 lst 
ore. and the $1,708,200 2d pref. stock is to be held by the Lewiston Augusta 

Waterville St. Ry. lst & Ref. M. bondholders’ committee in a votin 
trust. When the rehabilitation program has been completed (or sooner wit 
the committee's consent) the stock will be released from the voting trust and 
distributed as per the reorganization plan. See above and also V. 
p. 1089. The ist pref. stock is cumulative. 

Bonds.—The co.'s Ist M. bonds due 1940 were issued in exchange for a 
'fke amt. of Lew. Bruns. & Bath ‘7 Lf Ist M. 5s, due Mar. 1 1920. 

All the underlying mortgages are closed mortgages. he Augusta 
Winthrop & Gard. Ry. gen. mtge. 5% bonds of J 1905 are subject to call at 

on “7 int. day on 60 days’ notice. The Aug. Winth. & Gard. Ry. 
at M. bonds are exchangeable for 4% pref. stock of the same Co., 
which aah has the same security as the bonds and matures at the same 
time. $97,000 have been exchanged. Subj. to call at 104 and int. on any 
int. The Aug. H. & Gar. gen. 4% bonds are eucbenseel for 4% 
pref. stock of the same co., having the same security as the bonds and ma- 
at the same time. $195,000 have been exchanged. Callable at 

104 and int. on any int. date. 


Dividends.—On lst pref., 0° 4 paid June 1 1921 and same rate paid 
egularly semi-ann. since. n 3d d pref., 24% was paid in Oct. 1922. 

1923, April, 24%%; Oct., ose % 

EARNINGS—For years ending Dec. 31: 

Gross. eee es Net Aft. Balance 
Earnings Tazes Tnt., Sur. or Def. 

1s edie + eee $1,165,131 $969, 007 $196,124 $72, 59 $123, 
a m 966.369 269,65 


1, 183,104 
12,753,996 passengers carried in cal. year i924. against 13,422,327 in 1922. 
ROAD .—Operates a system in and between Waterville, Augusta, Win- 


shrop, Togus, Gardiner, Sabattus, Lewiston, Auburn, Mechanic Falls, 
Srancwiae Th Freeport, Yarmouth and Bath. 157.488 miles of single track: 
82 passenger, 87 freight and express cars, 12 snow 


poe and 11 misc. cars; 
tal, 162 cars. Has “— steam plant with an installed capacity of 500 k.w. 


a en Oe re B. Skelton; V.-P. & Counsel, Wm. H. New- 





Portiand Ltg. & Pow. bonds were originally 44s and matured April 1 1901 





Miss it. "Pins. oll of ‘Lewiston, Me Gen. Mer. & 
Alfred Sweeney. a 111, p. 989; V. 116, p. 1273; °F. 118, D. i346. 
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ELECTRIC RAILWAYS 





[Vot. 118. 








ANDROSCOGGIN ELECTRIC CO. 


RGANIZATION .—In in Maine Oct. 26 1914 and purchased the 
- of the Lewiston & © dabere Elec. Lt. Co. and the Portland Lewis- 
2 4 WM 4p dio on private rignt-ot-way for 
and on the way for es. an 
favorable contract with city of Auburn for lighting streets and ways and 
pumping water supply. 


STOCK AND BONDS— Date. Interest. Cramens Maturity. 
Common stock mo, $10 800.000 en aha  tenesce SLE cecesennes 
aed on 0001 1914 5 A-G ~~~ 2.946.500 Oct” 1 1934 
io‘ si. 000 and mee aoe de at Unites Safe Dep. & Trust Co., Port- 
, trus 
Lewiston & Auburn E! Lt mtge -.-. 5% 1.200.000 Junel 1939 
= a  ccapamnieh bes: maiaes % 140,000 ~=—sv Serrially 


—$1,.200,000 Ist & ref. 5% bonds are reserved to retire the 
a auees & Auburn bonds; 5 ee may be issued for 80% Yd cost of new 


work under conservative restrictions. Not «ubtect to call. - 102, p. 607. 
The 6% debentures are due serially 1924 and 1925. 

EARNINGS. —For year ending Nov. 30 1923, gross, $990,106; net, 
after taxes and deprec., $387,840. For 12 mos. end. Nov. 30 1922, gross,. 


$908,325; net, after taxes and deprec., $372, pid 
1922, gross, $310, 178; net, after taxes, $81,972 


PROPERT Y.—Owns developed water power at Deer Rips on the An- 
River of 6.940 k. w. capacity, and operates under long and fa- 

vorable leases two developed water powers on the L ittle Androscoggin River 
of 1,000 k.w. and 300 k.w., respectively. 6,000 k.w. reserve steam station 
in Lewiston. Also owns and operates 30 miles of high-speed interurban | 


Railway only cal. year 


road connecting Lewiston, Auburn and Portland. Enters these cities 
over tracks of the local street railway companies under operating agreements. | 
9 passenger cars, 12 other cars and 1 electric locomotive. } 

OFFICERS.—Pres., Harvey D. Eaton; Treas., W. 8. Wyman; Gen. 
Megr., Geo. 8S. Williams.—V. 118, p. 201. 





PORTLAND, ORE. 
PORTLAND RAILWAY. LIGHT & POWER CO. 


To Change Name.—The stockholders voted April 5 1924 to change the 
name of the company to the Portland Electric Power Co. and also to increase 
the auth. amount of first pref. stock by $7,500,000. V. 118, p. 1774. 
ORGANIZATION. —~sapergooneee in Oregon June 29 19U6 and has pur- 
chased all the groperty of the Portland Ry. Co., the Oregon Water Power & 
Ry. Co. and rtland Gen. Elec. Co. V. 86 Bi 1044. On March 21 

1912 acquired the Mt. Hood Ky. & Power Co. V.94, p.983. During 1912 
eold the railway pro ag A in Salem for $355.333 and the Willamette Falls 
Ry.. 9 miles in lengt $170,000. In May 1914 purchased the Yamhill 
Electric Co. In Jan. 1914 —— a majority of the $1,000,000 com. stock 
of Se eeeapesee Val. South incorp. in 1911 to construct a road from 

City to Anon Oity, 32 miles. Line was placed in operation on 


Jan. 31 19... Regular passenger service from Portland to Mt. Angel in- 
See ee 23 1915. With the exception of two interurban lines the 
peng ny operates all the electric railways In Portland and vicinity, includ- 

lines to Oregon City, Troutdale, Cazadero and Bull Run, 


d over the new Inter-State bridge to Vancouver, Wash. Does most 
we the electric light and power business of Portland an vicinity; also all of 
. . Cay 1 ignt and power business in Salem, ee on City, Silverton, 

burn and many smaller communities in Ore. and in Vancouver, Wash.. 

ane operates the gas plant In Salem. Power is a to the ze interurban 
fines abov above mention to the Southern Pacific, and also to the companies 
do. supp) the street railways in Salem and Vancouver. The bt Elec. 
les al ht and power service to Newberg and other points in | 

Coun Rallway franchises in Portland expire in {032s and 1933 
# Aug. 1923 7 new 50-year franchise was granted the co. by the cit of 
Vancouver, Wash. V. 117, g; 782. Light and power franchises in Portland 
and Salem are perpetual: in Vancouver they expire in 1927. Has franchise to 
carry freight in Oregon City. ers in 1926. In Dec. 1916 obtained a fran- 
chise to operate over the new bridge connecting Portland, Ore., and Van- 
couver, ash. One-half the profits are to go to Clark and Multnomah 
counties, by whom the bridge was built. The company’s transmission lines 
and a large part of the interurban railway are on private right of way. | 

On March 15 1910 the Oregon Supreme Court handed down a decision | 
which in effect sustains the franchise covering portions of 3 es passed 
by Ol ogee 19s a 28 1909 over the Mayor's veto. 





See V 
On a franchise covering about 22 miles of streets, ea. fncluding 
the 1. A} t. Line.” was granted. The franchise expires in 193 
and contains a A that at that time egy may be appointed to 
arrive at the v ulpment, with a view to the purchase | 


ue of the aa Ta ‘s 
of the lines by the city. V. 
,_in Nov. 1912 the co. brought ‘sult to restrain the city from enforcing the 
hanger ordinance”’ ( Te to 3 cta. the fare charged passengers for 
enon no conte are provided) also the 50-cent minimum gas and elec- 
tric rate ordinance. A temporary injunction against the enforcement of 
the former was granted tn es. 1912, but NTL for an Injunction to set 
aside the latter was denied by Judge Bean in the U. S. Dist. Court on Nov. 
25, on the ground that the Federal Court has no jurisdiction. V. 95, p. 


1542, 1274 
Favorable Decision.—Judge Harris in the Supreme Court at Salem in Ma 
a held void the ordinance requiring a tax of 3% on gross earnings (V. 
- 1157). V. 102, p. 1718. 
 neieaten. —The Oregon P. U. Comm. on A 
tion of the company’s property as of Dec. 31 1 


v. 





SF 30 1917 placed the valua- 


16 for rate-making pu 
,862,972, or about $14.000,000 less than the co.'s valuation. bes 
-D- 1900, and compare V. 103, p. 61. 


ee 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $25,000,000 ($100). .... Q-M (945 000.000 See text 
pa 
Prior pref cum $10,000 000__. -.-.- 7Q-J 4,098 ,600 See text | 
1st pref $10,000,000cum($100) _._- 6% 6,250,000 See text 
2d pref do non-cum ($100) _.-- 6% 5,000,000 See text 
Portland Ry Lt & ono lst & | 1912 5¢F-A 13,109,000 Feb 1 1942 
ref J $75,000,000 gold{Int. at Fidelity Tr. Co.., Phila., Trus., 
(see text _....____ c*&r*tf| Higginson & Co., Bos. ; Higginson & C & Oe... 
w{ ndon, Eng.. and Columbia Tr Co., 
tof, eam © eet maton. cor A") 108) DS EDEN 4.708. 000 May t Tes 
($500. $1,000, $5,000), iy gold {mn Int. at Natl City Bank, N. Y., trustee. 
Gk hous Shaan aie on, -| 1919 7¢J-D _ 1,000,000 See text 
000, $5,000 & $10, 000)g ¢ tf /Int. at Guaranty Trust Co., N. Y., trustee 


5-year notes ($100. $500 and| 1921 8¢M-Sl1 1,117,165 Mar 119 
$1,000) gold Chr Tite & Teor Oe, Patend pee ‘helen 
1918 6% Geeteet ccaucsoce 
19095 5gM-N _ 7,031,000 Nov 1 1930 

Interest at ‘frice of Redmond & Co.,N 
New York Trust Co., Trustee. 

& Sub con (now lst) M{ 1900 4¢J-D 1,290,000 June 1 1930 

($1, £81,000) g (closed) _...ccpt|Int. at Secu. Sav. & Tr. Co..Port., trustee. 

en El first mtge{ 1905 5¢J-J 7.363.000 July 1 1935 

a text) gold ($1,000) c*tf\Int. at ~ 1? eee & Co., New York. 


Portland Ry Ist & refundin ding | 
mortgage $10,000,000 gol 
($1,000) sink aad 

Cit 


oat meet» y & Pow Ist mtge{ 1907 5 See text Jan 2 1937 
900 ($1,000)s f c*ntf\| Union Trust Co., San Francisco, Trustee. 
illam vail , Ry ist M ntf/ 1914 6¢F-A’ 704,800 Feb 1 1939 


$500 &{Int. at Cont. & Com. Tr. & 8. Bk., tiie 
+000" —¥ . rae 8 ? e*ntf| Trust., or in Port. or lst Nat. Bk., N. ¥. 


Stock.—The stockholders on May 14 1915 then exist the plan by whicb 
they surren m+ 20% of their hold in the Ls stock ($25,000,- 
000, 75% 1 paying at the same time $ ‘or share so 

id aah Sona received therefor pref. pty for share, one-half 


surren = 
,500,000) 6% cum. Ist he and the other half 6% non-cum. 2d pref. 
$2.92 000,006" stock surrendered connection with the plan was —_ 
p- Sg ‘Brocehobnen of record Feb. 1 1917 were given an opportunity to 
Saves » See a a gy lst and 2d pref. stock on the 
e terms, which w: ae pccondingy ¢ . The lst eit. stock lesued in 
1915 is cumutative trom Jan. 1 1916; that issued in 1917 is cumulative from 
Pr 1 1917 and will receive no divs. until all accumulations on the first | 
,5600,000 shall have been paid; thereafter all Ist pref. stock will be treated 





alike. V. 104, p. 1146. (See also V. 91, p. 1328; V. 95, 
ref. stock is B Rs Com. is listed on the Boston, Columbus and 

Pouisville stock exchanges. V.116,p.1533. Preferred stocks are preferred 

as to dividends and assets and redeemable at par. Prior preferred, series 
ia! a pee nome at 105. 


-.1274). 2d 


Bonds.—Of the remaining Portland Ry., Lt. & Power ist & ref. M. 5e 
unissued, $17, $13. 000 are reserved for prior liens and $33,376,000 are for 
additions, improvements, &c. Denominations: Coupes ¥--t $1 a. 


500 registered bonds, $10 and 
B30. Princhel and interest also payable in sterling. ‘francs or at 
fixed rates of exchange. Callable as a whole at 105 and ey since Feb. 
1 1922 on 60 days’ notice. Cumulative sinking fund 1% annually 1915 
to 1926, incl.; 14% 1927 to 1941, incl. on total amount issued. nds 
in sink. fund to be kept alive and int. added to fund. Convertible at any 
time at holders’ option into capital stock at .o. equal to the amount 


— in on such ee $10 premium per $ See V. 94, p. 631. 
nds are listed o Y. Stock Exchange; $13,453,000 are under 
lst lien & ref. aaene. and $3,190,000 are held in sinking fun ditional 
lst lien & ref. mtge. bonds may be issued in bey series mt. certains 
restrictions. Denom.: $500 & $1,000 c*; $1,000. $5,000 and multiples of 
$5,000 r*. Are ro by pledge of $8, 135, 000 ist & ref. mtge. A 
nking fund r ing cash payments of os least $225,000 semi ann. began 
Bept. | 1921. Ing bonds are red. all or in part on an =. date on 
* notice after May 1 1931 at 105 and int. to May 11 ; thereafter 
7 % and int. Series ‘‘B’’ are red. all or in part on an fae date xX 
30 days’ notice at 105 & int. to and incl. May 1 1942 and *, 1 214 erate 
but prior to maturity. Penna. 4-mill tax refunded D. 2084; 
V. 115, p. 1429. Listed on New York Stock Exchange. vy 115, x wit 


Portland Railway, Light & Power 5-year notes due March 926 
callable as a whole but not in part on any interest — as a. Se gf 
1924 or March 1 1925, 101; Sept. 1 1925, 1004 112, p. 1399. Rea. 
only as a whole on any int. date at par and int. ‘on ‘30 days’ notice. 

Phe Portland Ry. lst & ref. M. has been closed at $8,523,000. A stinking 
fund an in 1907; the amount was $25,000 per ann. (payable Nc Nov. Sac 
from 1907 to 1909 incl.; $40,000 per ann. from 1910 to 1919 incl 

ann. from 1920 to maturity of bonds; these payments are 
original amount outstanding of $5,982,000 [but s }. V. 113, 
ing Sy ay ayo as additional bonds were issued; said 
the bonds at not more than 105 and io. at which J | Ls 
oon be called for the purpose. Bonds are to be kept alive and bear interest. 
Red. at 105 and int. on any int. date upon 60 days’ notice. $1,492,000 
are in sinking fund. See V. 81, p. 1437. The bon s are listed on the New 
York, Louisville and Phila. stock exchanges. 82 V. 83, o. 1471. 
The authorized amount of Portland General Elect c m 


p. 583} 5 increas. 


806; 
Oo. 


originally for $10,000,000, but seqsteage has been closed at $8, ,000. 
$637,000 retired by sinking fund. Bon are subject to call as a wae © 
bs ka and interest on 4 weeks’ newer: A sinking fond of 1% 7 +t, - 
f bonds out commenced May 1 1915. Bankers Trust Co. ew Y 
They are listed on = New York Stock Buchange. Y Y.92 Fi 1387, 
,000,000 of Mt. pose & +2. pel boat are depos tera! 
ander Portland Ry., » Mans & otes. Sinking fund. att — 1912 
to Jan. 1916 incl L4e ei? to 1921; 14% 1922 to 1926; sie 
198 to 1931: 2 1932 to 


mnapote Valley Southers 7 ine M. bonds are unconditional! 


(ast 45 — ey and one paking fund) by. Portland 2 a "Light 3 & Power 
e ble only under certain 
= fund of 1m of a outstanding 1917 to 1923: 1% iroo4 to ios. 


and 2% 1932 to 1938. $45,200 retired by sinking fund. Company agrees 
to refund 1% of income tax. Redeemable at 103 and int. on any iat. date 
on 60 days’ notice. V. 98, p. 1001; V. 100, p. 57. 
Dividends.—On prior pref. an initial quar. div. was paid in way 1922. 
yo Oct. 1922 1%% paid. Same rate quar. since to and incl. . 1924. 
perches =: of’ 7 4% on the Ist pref. stock was paid in July to21, ye 4 
accumulated divs. on ‘that issue from Jan. 1 1916 to April 11917. V. 112, 


- 2643. On Oct. 1 1921 a cash div. on 2% was paid on the Ist am 
ether with a stock ~. of 25% (payanle. n ist pref. stock) on — 
of accumulated divs. In 1922, Jul %; Oct., 14%. 


- 7% 

mah since to and incl. i _ 
aid in Dec. 1923. AY a sa 
Ono d com. quar. div. of 1% paid July, 


and same ra’ 
mS 43 pref. an faitial div. of Lee 
me rate — regularly quar. since. 
1%%: ,1%%. No divs. have 


been paid on the 2d pref. stock, which, eT ‘is non-cumulative. On 
i com. quar. div. of 1% aid from Sept. 1909 to Jan. 1910, incl. aes 
iv.—$1 on new stock as a justed per plan V. 91, 1 328, was paid Mar. 
1911; same amount quar. = and incl. Sept. 1912; Dee. 1912, Siig. 
In 1913, Mar., June and Sept., $114 each. In Dec. rate was reduced and 
| $1 was paid (see V. 97, p. 1824). In 1914, March, $1; June, $1. None 
since. 
EARNINGS.—For years ending Dec. 30: 
Calendar Gross tp.,Depr. Net Interest, Balance, 
Year— Earnings and Tazes. Earnings. &e. riserc 
2 $10,825,380 $7,334,394 $3,490, at $2. oss. 823 $1,424,163 
oon 1,120,8' 642 3,082, 
eget 9,922:242 6.992.326 2.929. 318 3 107. ‘733 822.183 
93.900.714 passengers carried in cal.year 1922, agst 95,062,750 in 1921. 


ROAD.—Operates a total of 343.9 miles of single track (of which 
297.6 miles owned, 35.00 miles controlled through stock ownership and 
11.03 miles owned by outside interests). Owns 63 482 
freight and miscellaneous cars and 9 locomotives. Water-power plants 

lants. 32,500 k.w. capacity. 


have a capacit ¥ 3. 130 k.w.; steam otal 
capacity 630 k.w. Work now under way on oo ment on oe. 


mas River which “will have an ultimate capacity of 80, k.w., ini 
capacity 20,000 k.w. 113, p. 2722. Has 486 miles of high-tension and 
distribution lines. Owns a 9-story fireproof building in business centre of 
Portland used for its offices, the only park and amusement resort near 
Portland. also real estate in Portland table for terminals. 


OFFICERS.—Pres., Franklin T. Griffith; V.-Ps., F. I. Fuller, Portland; 
O. B. Coldwell, Portland; E. W. Clark and H. L. Clark, ra: Sec. and 





Treas., G. L. Estabrook, Phila.; Asst. Sec. and Asst. Treas., R. W. Shep- 
Pooks Asst. . & "wgt Treas., W. L. Lamont.—V. 115, p. 1429, 1838, 
: ¥, bie 1051, 1276, 1533, 1761, 2385, 2406, 2994: 117, p. 782, 
T4063. 1664, 1886, 1393. 2111, 2654; V. 118, p. 665, 795, 1666, 1774. 
OREGON ELECTRIC RAILWAY.—An interurban road. 
Spokane Portland & Seattle Ry. owns entire common stock. 
ORGANIZATION .—Incorporated in Oregon on May 14 1906. Ex- 
dusively an interurban road. Does no street railway business. Principal! 


on private right of way. Has a contract for power (extending to 1938, wit 
orivilege of renewal for 25 years) with Portland Railway, Light & Power Oo. 


Interest Payment Delayed.—Interest due May 1 a on the Ist mtge. 


5% bonds was not paid until June 1 1923. V. 116, p. 2516. Compare 
V. 116, p. 2007. Nov. 1 1923 int. has been paid. V. Pris. p. 3il. 
STOCK AND BONDS— _Daite. Interest. Outstandi Maturity. 
CRENSR BE BOO Ge CEE oce acces || pcacececs GLO conccccece 
Pref $5,000 ,000($100) 6% cum - -- 6 F-A "200;000 In 1914,6% 
erred stock J 0 Ea a 
First mortg: 0,000, Peary} i908 5¢M-N 2,000,000 May 1 1933 
($1,000) gold_.____ c*&rtf\Int. at Columbia Tr. Co., N. Y., trustees 
Bonds. 


— $8 ann .000 remaining bonds reserved for permanent extensions 
and improvements at 80% of cost. Bonds are subject to call as a whole 


or in part at 107 and interest on any interest day. 


Dtvidends.—On pref. in 1911, 1912, 1913 and 1914,6%. None since. 

GARNINGS.—Zor cal. 

Year— Gross. Net. aft. Taz. Oth. Inc. Interest, &c. pace. 
$1,129,285 det $140.525 $6,834 $570, 291 $703,982 
RES ‘293.506 def.85,178 8,443 572,330 649,066 


ROAD .—Operates Portland to Eugene, 122.31 miles: Garden Home to 
Forest Grove, 19.45 miles; West Woodburn to W oodburn, 2.53 miles; Gray 
to Corvallis, 5.20 miles; Orenco to Bowers Junction, 5.05 miles; trackage 


rights, 1.72 miles; total length of line, 156.26 miles. Standard gauge, 
70-lb. T rails. 


OFFICERS.—Pres., W. F. Turner: V.-P.. W. D. Skinner: Sec. & Compt., 
Robt. ae oery Treas., Chas. C. Rose: Gen. Mer.. J. Davidson.—V. 114, 


A.. 
| p. 2013; V. 116, p. 2007, 2516; V. 117, p. 2543; V. 118, p. 311 





PORTLAND BUGENE & EASTERN RAILWAY, 
absorbed by th 


In April 191 e Southern Pacific Co. 
and Ledostelal” 


See our “‘Rall- 
way 
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PORTSMOUTH, OHIO. 
PORTSMOUTH STREET RAILROAD & LIGHT CO. 
FRO ENIBAT ION —Commenced operations in 1894. Leases Ohio 


ey 
To Be Sold.—In Feb. 1924 the Portsmouth Public Service Co. was auth. 





000 25-year 6% 
ceeds to Gane 


ments, 4 t- 4-4-4, &e. 





Jitney Decision.— ruling against ji mee, ov ow V: 115, p. 310. 
In Jan. 1924 the co. was auth. by the R. I. P. Comm. to issue $1,455,- 
rior lien bonds and $624,000 sddlitionsl capital stock, pro- 
to 7 af Tien vd expenditures made for better- 


Rerchese all the properties of the Portsmouth St. RR. & Light Co. and the oO Rik AND BONDS— Date. Interest. Here ny 
Qhio Valley Traction Co.. a subsidiary, at an agreed price of $3,300,000. | Pedr tien mtg $5,000,000 SerA 1931 6% ~~~ °17000:000 April 1 1948 

Does the electric light and power business in Portsmouth and New Boston. — ($100, $200, $500 and conn 4 1 999, enn Jen 11088 
including the city li piling. The street railroad serves Portsmouth, New s 000) ------- --------- | an 
Boston and Scioto Owns an amusement park. 4ses extend | Series “O"’----------_---__. 1921 6% 450,000 Jan 1 1946 
beyond 1935. me Sy! 4 $11 $00 a 

In Dec. 1914 issued $500,000 bonds to extend the railway lines from ° , 
Sectemontty, O.. bn Lrseon.,O-. $3, lee. foe imge., Se, ond fee ee | cr BG, 6500. 

emption of the nds ca or payment Jan a e 
extension to Ironton O.., is being built by a subsidiary, the Obio Valley Trac- $1,000) ---------------- 1921 4% 2,499,000 Jan 1 1951 
tion Co., all of whose securities wili be pledged as part security for the new ne. —The $1,559,800 remaining prior lien bonds bearing not over 
bond issue, and whose property will be oper. under lease extending to 1950. May | may be issued 2 i to ene for 70% of ox cost of extensions, 

ons, improvements, &c., un certain restrictions 

—— AND BONDS— Date. Interest. Oumtontins. a ‘ st oe 4 on +4 iss the rear a quar. div. was reduced from 14% 
Preferred $250,000 (6% cum) - ia eepepacce 46 MED cownsmanee oe oe a 
Pirst == bon $400 008] 1914 6¢J-J 325: MOO zee lL, EARNINGS.—Years end.Dec. 31 and ported | from July 9 to Dec. am 1922: 

($1,000&$500) red 102% _c*| Int. at ot, Ganremey Tr. ; = Year ending Operating Net(after Other nterest, 

Bonds .— due serially $25,000 each md 1 from i918. to 1934. both oe Dec. 31— enue. Tazes). Income pe. &e. swe —— 
and $75,000 July 11935. V. 99. D. 8. aE: $8,006,202 $526,811 $97,841 $677. 342 def. $150, 5. 2 

EARNINGS.—For cal. year 1921, = 78.449; net, $152,307; other 1922...-..----- 8,240,312 894,622 89,231 613,162 sur. 370,691 
income, $3,941; int., taxes, &c., og surp., $33, PROPERTY, &c.—Operates over 349 miles of track. 

ROAD.—Owns and operates 22. 3 a of track, incl. a aes leased, OFFICERS ._-Eres.. Albert E. Potter; V.-P., Clifford | Whipple: Ve... 
29 cars. 70-lb. T rail. a ae 4 = ae. wo8.. se wi Shartoe: T bie be On ag Newhall: 
er arvey aker; Comp., ers .—V p.< 
it, Higgins —W"tdo.'p. 142; V- 10 103 5. Tose Ve 110. 2658: Ve 11d. D 1804, 9885; Ve 117, pe 209, 783, 1349, 1995, 2434: V- 118. p. 204, 1303. 
p. 653; V. 118, p. 552, 795. —— 

mg 


POTTSVILLE, PA. 
EAST PENN ELECTRIC CO. 


ORGANIZATION .—Incorp. in Pennsylvania July 6. 1922 as per finan- 
cial plan of Eastern Pennsylvania Rys. (for history see ‘‘Electric Railway”’ 
% plement of April 28 1923 and statement of Eastern Pennsylvania Power 

y. Co. in “Elec. Ry.”’ Supp. of Oct. 27 1923) outlined in V. 114, p. 
ey and now owns in fee the property of the Eastern Pennsylvania Rys. 
Co. and its subsidiaries and the Lykens Valley Light & Power Co., and 
controls Pine Grove Elec. Lt., Ht. & Pow. Co. by ownership of entire out- 
standing stock. The co. supplies practicaliy all the electric lighting and 

ang and electric railway facilities in and adjacent to Schuylkill County, 
and operates a small gas plant at Tamaqua. All franchises are per- 
petial or for a long term and the street railway lines are in a large measure 

ilt on private right of way; population served exceeds approx. 150,000 


STOCK AND BONDS— Date. Interest. ogy ey Maturity . 
Common 150,000 shares...... -... -.----. OTe ssenstas 
lst pref ,000 peewee Scat ($7) LTPEs cecsusan 
2d eeeeured 10.000 shares... -.-- ($8) DMRS. ccpommmen 
lst e lien & ref (100 0 aiid) 1923 6¢4J-J $2,500, on Jan on 2 is 1953 

$1,000) gold________~ * tf ives Ban pam ‘Trust OC 


) gold 
EP Rys Co ist M36 ,000,000,{ 1906 J-J 


5g 446, 500. July 1 e036 
g ($500 and $1,000) __c*.tf\Central Trust Be-s 


New York, trustee 


Pottsv. ss Read. first mtge, z{ 1895 98.000 Feb. 1 1927 
$100,000 ($1,000) ___-_-- c*\Int. at Rea Estate Tr. Co., Phila., Trustee 
Schuyl El Ry lst M $500,000,/ 1895 3 ,000 Feb. 1 1928 


29: 
($500 and $1,000) gold.c*tf\Int. at nod k Ratate Tr. - Phila., Trustee 
Lykens Vall Lt '& Pr Ist mtge_. 1915 6g M- 352,000 Sept 1 1945 


STOCK.—First pref. stock is cumulative. Divs. Q.-J. Red. all or 
part on any div. date at $115 per share and divs. Preferred as to assets to 
extent of $100 per share, and also as to dividends. 


Bonds.—\1st mtge. lien & ref. 6s are red., all or part, on any int. date at 
110 up to and incl. Jan. 1 1933; at 107% up to and incl. Jan. 1 1943; at 105 
up to and incl. Jan. 1 1948; at 102% up *to and incl. Jan. 1 1951, and at 102 
thereafter. Tax-free in Pennsylvania. Sufficient Eastern Pennsylvania 
Rys. Ist M. bonds of 1906 are reserved to retire the $391,000 prior lien 
bonds outstanding; the unissued portion is reserved for future extensions 
and improvements; $333,500 have been canceled. Registered bonds are 
re-convertible into coupon bonds. Are subject to call at 110 and int. on 
4 weeks’ notice. Int. payablein N.Y. See description of bonds and prop- 


erty, V. 89, p. 103; V. 94, p. 279. 

EARNINGS.—Of East Penn Elec. Co. and predecessor cos. for years 
queens Dec. 31: 
Ca Net,aft.Taz. Bond Other Replace.& 
wee ear. Gross. & Rentals. Interest. Deductions.Renew.Res. Surplus. 
1923 _.$2,943,988 $1,168,175 $295,855 $23,270 $245,568 $603,482 
1922 __ 2,414,320 923,159 270,595 17,208 235,365 399,991 


ROAD .—Has power stations with generating capacity of 33,000 h. p. 
and 13,000 h. p. in reserve. Operates 74 miles of track connecting Potts- 
ville with Yorkville, Minersville, Palo Alto, Belmont, Cumbola, Mount 
Carbon, Port Carbon, Saint Clair, New Philadelphia, Middleport, Schuyl- 
kill Haven, Adamsdale, Orwigsburg, Coal Castle, Glen Carbon, Tumbling 


Run, Brockton, Tuscarora, Tamaqua, Lansford, Summit Hill, Nesque- 
honing and Mauch Chunk. Standard gauge. 70-lb. T and 73-lb. girder 
rails. 49 passenger cars, 4 sweepers, 10 repair cars, 1 snow plow, 1 freight 


car. 
OFFICERS.—Pres., J. R. Pardee, V.-Ps., Mange and Joseph 


K. Choate; Sec. & Treas., 1 £ Moffatt, all ~ New York; Asst. Sec. 
& Asst. - A. Helthasde, ye B. Brown; Asst. Sec. 
a Ss Dougherty: Gen. Megr., G. . Hall, Pottsville. Pa.: =e Mars.. 


Oke Met. Corp., 


N. Y¥. . 116, p. 934, 2138, 2255; V 
- 118, p. 1519. 


rr 


POUGHKEEPSIE, N. Y. 
POUGHKEEPSIE & WAPPINGERS FALLS RY. 
ORGANIZATION .—-Incorp. in N. Y. Mar. 22 1894 as the route 
Cit hy > aprnaers Falls Electric Ry. Name changed to above J e equi 
- Comm. has auth. the co. to make a nn mtge. to the uitable 
Trust Co. ern . Y., securing an issue of $2,000,000 6% ist M. . fund 
gold bonds, Af to issue $596, 000 thereof to take up the rat. bonds. 


- 117, p. 
3543; V 


Since that time the co. has been auth. to issue $130,000 more of these bonds 
which are now held in treasury. 
STOCK AND a Date. Maturity 


eto $750,000 (par $100 
mS ,000 ,000 ($100, $5001 1918 6¢J-J1 586.000 Jan 1 1958 
1,000) g entff Intat Equitable Trust Co., N. Y., Trustee 
Bonds —The unissued bonds are reserved for extensions, improvements. 

uisitions, &c., at not exceeding 80% of cost thereof under certain re 

strictions. ‘Sinking fund of 1% each year on Jan. 1. Retired by au. 
fund, $27,000; held in treasury, $113,000. Call. at 105 and int. on any 
nt. day upon 6 weeks’ notice. 


EARNINGS.—For years ending Dec. : 
Period— Gross. Net, if _— Int., &c. Balance. 
Calendar year 1923____-_-- $273,260 $58,539 $54,560 sur.$3,979 
Calendar year 1922____-_-_- 276,161 92,760 53,817 sur .38,943 


ROAD.—Owns 15.15 miles of road, leases 1.5; second track, 1.76 miles; 
sidings, 1.07 miles; total, 19.48 miles of track, standard gauge. 45 cars. 

OFFICERS.—Pres., Mrs. Mary M. Hinkley: V.-P.. Miss Mary Hinkley; 
Sec. & Treas., T. W. "Moffat; Asst. Treas., H. B. Brown; Gen. Mer. & 
Asst. Sec., C. "A. Brooks; Aud., J. A. Nilan. nee management + hE G. 
White Met e851 —vV oF a p. 477; V.111, p. 1370; V. 112, p. 1399; V. 113, 
Dp 





PROVIDENCE, R. I. 
UNITED ELECTRIC RAILWAYS co. 
ORGANIZATION .—Chartered in Rhode Island in April 1919. 
June 1921 acquired the pro 
Cable Tramway Co., Rhode 


In 
aw of the Union Railroad Co., Providence 
sland Suburban Ry. and Pawtucket Street Ry. 


a mp controlled throug h stock ownership by United Traction & Elec. Co 
and in Aug. 1921 purchased the Lib > egy es of the Rhode Island Co., 
Todi scauired oa © 11}. D- 564. See also V. 113, p. 961. In Oct. 


PUEBLO, COL. 

SOUTHERN COLORADO POWER CO, 
Standard Gas & Electric Co. owns $405,000 Ist we and $840. 000 24 
pref., 35,000 shares of the common and $3, 000,000 2d Mtge. 
ORGANTEA PION. —Incorp. in Colorado on Noy. 14 dy as the Ar- 
kansas Valley Ry., Lt. & Pow. Co., but name was changed to present title 
in May 1922. "114, p. 2117. 

Owns and operates the street railway system in Pueblo and also has 
electric lighting and power business in Pueblo, Canon City , 7 nipple 0 
La Junta and other adjacent towns. Railway franchises 1940 in 
Pueblo and in 1953 in Pueblo Com. and electric light J franchises in 1936. 

In 1922 brought out $6,000,000 Ist Mtge. 6s, Ser. ,000,000 
d mtge. oceeds being used to retire {2 bi. 597, ‘gd Pueblo & tiey Re 
Trac. & Ltg. Co. 5s, due Oct. d 1922: (6) $800,000 Arkansas Vane 
Lt. & Pow . | 9 ey 8% notes, due Oct. ! as = bonds fo 
Arkansas Valley R called 
pay Nov. 1 1922 at 

ting 


& Pow. Oo. Ist & r 
“t08's and int.—V. 115, p. 1633] ro ‘over x (d) $1.0 
oa debt 
115, p. 354. 
wanaatendl 
5,000 s 
2'254,600 Mar. 24.15 


for permanent add'ns and impts. previously 
STOCK AND BONDS— 
Ay 000 Sept . +) 1947 


Common 60,000 shs 
00,000 J 
1 Tr. as Bk., Chic 
3,000, 


Date. 


Interest. Outstanding. 


A merece 8% 

6¢ J33 

Cont’ 1& Com 
1922 6% pad 


eas , $500 & $1,000) gc*tf 
tge $15 i einadcan 
= ity - t. 6. provides semi-ann. 
commencing July 1 1192 - toa . 


lst Pref ($100) 7% cum 
2d pref stock 8% PPA Re ee 
lst mtge ser ‘*A** $50 Kept | feo 
yee lst mtge. Ser. ‘*A,” esosen. all or part on PO Ga 
tice on or before July i038 at 10714, and thereafter at 44 o? 1% lose 
each succeedi sinking pL 
A 2 pers annum basis on the total Ser 
““A*’ bonds outstanding at r tes of payment, including any 
underlying bonds then outstanding - ew hereafter acquired by the 
co., which sinking fund will be credited with any similar Lpeymene required 
to be made on such underlying bonds. Int. payable in one Chicago. 
Penna. 4-mill tax refunded. V. 115, p. 554. Listed on N. Y. Stock 
change. V. 116, p. 1906; V. 117, p. 1463, 2139 
Dividends.—On first pref., 134% quar. from June 1912 to Mar. 1924. 
On 2d pref., 2% quar. from "June 1921 to Sept. 1923. 


EARNINGS.—For years ending Dec. 31: 
‘alen 


dar Gross Ne. after Int. Charges, ay } aaa Balance, 
Year— Earns. ‘axes. &e. re me Surplus. 
> $1,958,958 s7en 205 S597. eine. -- siehiein 
.-- wane 1,839,460 712,796 458, 360 212,678 41,857 


OAD.—Owns 32 miles of track, all in city of Pueblo. Gauge, 4 ft. 
65 72, 75, 90-Ib. rail. 50 cars, of which 42 are motors. Has a hydro- 
electric oe plant at Skaguay, on Beaver Creek, near Victor; steam-electric 
wer houses in Canon City and Pueblo; installed capacity, 33,300 h.p. 
as 389 miles of transmission and 385 miles distributing po e lines. 

J. Mc- 


OFFICERS.—Pres., Arthur 8. Huey; V.-Ps., J. J. O’Brien, E. 

Kay and C. M. Gailmard, Jr.; V.-P. & Gen. Mer., W. F. Raber; V.-P. & 
Treas., R. J. Graf; Sec., Herbert. List; Gen - Mgrs. , Byllesby Eng. & Met. 
Corp., "Chicago, Ill.—V. 117, p. 1463, 2139, 2433; V. 118, p. 1666. 
—— 


RALEIGH, N. C. 


CAROLINA POWER & LIGHT CoO. 
Electric Bond & 8) . acts as fiscal agents for the company. 


camadenaeuene, te rg Toy ho in North Carolina Feb. 1919CS8. Suc- 
cessor to the Ral Street Ry. Somer Oo, 1881, foot opened 1886), Raleigh 
age Co., Cen’ Carolina Power Oo. and Consumers’ Light & Power 

. On Nov. 1 1910 acquired Durham ht & Power Oo., on May 1 1911 
the Henderson ite. & Pow. Co., and Ay ug. 1 1911 the ‘Standar Gas & 
Electric Co., we companies, her with others ys tga v4 acquired, 
have been merged into the Carolina Power & Light Co. Also owns the 
entire camenee. ody except directors’ shares, of the Yadkin River Power 
Co. (which controls the Palmetto Power & Light Co.) and the Asheville 
Power & Light Co. (acquired in March 1912). The electric property of the 
Palmetto Power & Light Co. was acquired by the Yadkin River Power Co. 
as of Jan. 30 1923. 

Operates entire geront railway, gas and electric poee a and light service in 
Raleigh, gas service in Durham, light and pwer service in Henderson, 
Dunn, Osford. Sanford, Jonesboro and Gol boro, and supplies, directly 
or indirectly, electric light and power service in 16 other communities. 

ises. as lighting franchise in Raleigh is tual. The electric 

power and tight and railway franchises extend to .. The Durham gas 

nchises extend to 1950. In Henderson, Oxford, Sanford and Jonesboro 

the franchises extend to 1971, 1971, 1942 and 2003, respectively; in Golds- 
boro, es and Pine Level to 1972, and in Fayetteville franchise 


Gn M March 31 1911 increased authorized common stock from $2, Pray, 000 
5,000,000, and authorized preferred from $1,250,000 to $2,500,000. 
1920, the stockholders voted to increase the auth. amount of 


Gn Siar, pA 

Fares. o Oiifective Jan. 1 1922, the N. ©. Corp. Comm. auth. the co. to 
raise cash fares in Raleigh from 7 cents to 8 cents, with 2 tickets for 15 
cents. V.113, p. 2404. 

In June 1923 issued $2,500,000 Ist & ref. mtge. 6% bonds, Ser. of 1953, 
proceeds being used to pay in part for the er of a new power sta- 
tion having an initial installation of 15,000 w., and for other corporate 

epases. , , p. 2881. In Feb. 1924 sold an additional $1,000,000 
irst & ref. mtge. oO pone. proceeds to be used to reimburse company for 
construction costs, : 118, p. 662. 

The stockholders on Dec. 28 1923 changed the auth. capital stock from 
$8,500,000 ($5,000,000 com. and $3,500,000 pref.), par $100, to 120,000 
shares of no par value (60,000 shares of com. and 60, 000 shares of pref.). 
The new stock was offered in exchange, i.e for share, for the old stock. 


V. 118, p. 310. Compare V. 117, p. 

STOC, AND BONDS— Date. pol Outstanding. Maturity. 
Stock com 60,000 shs (no par). ---- 47,875 = See text. 
Pref 60,000 sh(no par)s7 cum J 34,131 shs Apr ’24,1% 
First r: ld $5,000,- ={ 1% 908 Sas mf 480.5 500 Aug 1 1938 

000 ( $1,000) _/c*.tf Peaceaty | <p trus. Int. in N.Y. 
Ist A by i mtge 6% - of 1953 { 1923 500,000 June 1 1953 

(3 & $1,000 c* & $1,000, 


‘a oe Bao Sclumbls Trust Co., New York, 
$5 5000 & multiples r*) g_tf 





the © property of the Providence & Danielson Ry. Co. Oom- 


v-i13. p. 1 








trustee 
Stock.—Pref. stock is redeemable at $110 per share and dividends. 





_ 110 ELECTRIC 


Bonds .—In addition to the $3,480,500 first mtge. 5% bonds reported out- 
standing, $752,500 are pledged under first & refunding mortgage 6% 
bonds (or used to satisfy sinking fund requirements of the first mortgage 
5s), and the remainder for improvements, extensions, &c., at 80% of cost 
of same when net earnings for 12 months are twice interest on b« nds out 
and to be issued. Redeemable as a whole or in part for sinking fund 
on any Int. date upon 3 weeks’ notice at 105 & int. Sinking fund 1% an 
nually of bonds out from Aug. 1 1913 to Aug. 1 1922, incl.; since, 14%. 
$356.000 have been retired throvuth operation of sinking fund. See V. 00 
Pp. 1361. The lst & ref. mtge. 6s Series of 1953, are red., all or in part, 
at any time on 30 days’ notice at 105 up to and incl. June 1 1930, and at 
1% less for each 5-year period thereafter, plus interest in each case. Int. 
payable at office or agency of co. in New York C ity. Penna. 4-mills tax 
refunded. V. 116, p. 2581. 

Dividends.—Oua pref., 1K % oper. from July 1 1909 to Dec. 31 1910, inci 
In April 1911 and quar. since, 1%%. Initial div. on com.—% of 1%- 
pola Feb. 1917; same rate quarterly to and incl. Feb. 1924. In May 1924, 


31: 
Bond 
Interest. 
$261,525 


EARNINGS.—For 12 mos. ending Dec. 
Gross Net (after Other 
Year— Earnings. Tazes.) Income. 
1923 ___..$2,286,050 $680,574 $348,443 
1922 ___--. 1,992,946 525,118 252,222 


ROAD.—Owns 14 miles of road; gauge, 4 ft. 8% in. 60-70-lb. T-rails 
10 open motor cars, 11 open trailers, 13 closed motor cars and 1 miscell. 
5 power stations and 9 sub-stations; 40% miles transmission lines. 

OFFICERS.—Pres., - V.-P. & Gen. Mear., P. A. 
V.-Ps., Wm. Darbee, E. W. Hill and R. H. Smith; Sec., E. P. Summerson, 
Mw, 3.3 Breas., A. CO. M4 ‘Asst. Sec. H. a Martin; Asst. Treas.. G. J. 
Hickman.—V. 111, p. 192: V. 112, p. 561 . 113, p. 1469, 2404; V. 116, p. 
415, 2881; V. 117, p. 1883; V. 115, p. 10, 662, 1267. 


(1) Asheville Power & Light Co. 

ORGANIZATION.—Incorp. on March 25 1912 {n North Oarolina as 
successor to the Asheville Electric Co. All the common stock, except 
directors shares, is owned , a Carolina Power & Light Co. Does entire 
commercial and municipal electric light, gas and street railway business 
S aor, oud me Coe All Sranchises, except for 1 miles of street 
railway expiring in are per 

Has favorable contract to April T0283" with the North Carolina Electrica 
Power Oo. for power 


STOCK AND BONDS— Date. 
Common 40,000 shares....... ..-- 
Preferred 10,000 shares___... ---- 
First mestenge $5,000,000 g\ 1912 52 A-O $1.220,000 pril i 1942 

($1 ,06 c*tf {Int. at U. §. Mtge. & Tr. Co., N. , Trus. 

Stock. wade the common stock, except directors’ shares, is held b the 
Carolina Power & Light Co., and divs., therefore. are not reported. f the 
amount of pref. stock outstanding, 8, 844 are in the hands of public. 


Bonds.—Remaining bonds are issuable at 80% of cost of permanent im- 

vements or additions when net Yorn ¢ are twice interest charges on 

mds out and to be a aa - to call as a whole or in part for sinkin ng 
fund at 105 & int. on an Sinking fund, 4% on April 1 191 
to 1922. incl.; 1% 1923 to 027: ois % 1928 to 1932; 2% 1933 to 1941 
Bee V. 04, p. 1316. 


Other 
Int., &c. 
$86.2: 51 


Balance 
Surplus 
$681 .241 
174,015 42,412 560,913 


Tillery; 


Interest. Outstanding. Maturity. 
40 ,000shs. 


9,844shs Apr’ 24,31.75 


Dividends.—1% % quar. paid on pref. stock from April 1912 to and incl. 
July 2 1923; $1 75 per share paid mre ving peste since. 


EARNINGS.—For 12 P ending Dec. 
Gross, loa Net, after Total Interest Balance, 
Tar Charges. Surplus 
$378. 859 $62,693 $316,166 
338,700 


62,467 276,233 
ROAD.—Operates 20 miles of railway. 
OFFICERS cP e- 
Walters; Sec., E. P. Summerson; Treas., 
p. 818; V. 109, p. 1365; V. 111, p. 989; 


(2) Yadkin River Power Co. 


Is controlled by Carolina Power & Light Co. through ownership of all 
common stock except directors’ shares. 


ORGANIZATION —Incorp. on March 20 1911 in North Carolina 4s 
successor to the Rockingham Power Oo.. sold at foreclosure. V.93.p 173 
Owns and operates hydro-electric plant on the Yadkin ayer "oe an and light- 
systems in Rockingham, Hamlet and Wadesboro, N and Cheraw, 
8.0. and electric power systems in Lumberton and Lilesvilie, m: *: alsc 
supplies, under contract, the entire requirements of the privately-owned 
power and light systems in Maxton, Laurel Hill and Laurinburg, N.C., and 
of the municipal lighting systems of Lilesville and Lumberton. None of the 
ranchises expire prior to 1971. In July 1917 acquired control of Carolina 
rGas & Electric Co. (now Palmetto Power & Light Co.), and as of Jan. 30 
1923 acquired the electric property of that co., which su plies electric power 
one light to Florence, Darlington, Marion, Mullins, E artsville, Timmons- 
ishopsville and McCall, 8. C., and water in Darlington and Marion. 
in Jan. 1923 brought out $4,000,000 additional ist pt 58, proceeds 
being used for the purchase of all the electric power and light propertee 
of the Palmetto Power & Light Co. and for the retirement of $3,000,000 
lst & joint Carolina Power & Lt. Co.-Yadkin River Power Co. -Palmetto 
Sate & “ 90 bonds, which were called for payment Feb. 26 1923. 
D 


STOCK AND BONDS— Date. 
Common 200,000 spaces 
Pref 70,000 shs, $7 c 


Mer 
’ Ray. —Vv. 95, D. f10: vo 106. 
Tis" p. 70. 


Interest. Outstanding. Maturity 
38.350 shs 

Q-J 16, tia shs Apr '24$1.75 
First mage $15.000, 000 gold{ 1911 A-O $7,500,000 Apr 1 194) 


5g 
($1,000 & $5.000)_c*&r.tf\ Int. at Old “Colony Tr. Co., Boston, trustee 


Bonds .—$106,000 not included in amount reported outstanding, are in 
treasury: remaini ng bonds are reserved for extensions, &c. Bonds have 
tmpt. fund of 4 % of bonds out from Aug. 1 1916 to 1920, incl., 1% 1921 to 
1925, 14% 1926 to 1930, and 2% 1931 to 1940, incl. Subject to call as 
a whole on any int. date or in part for improvement fund at 105 and int 
on 4 weeks’ notice, all bonds thus acquired to be canceled. $144,000 have 
been canceled. 

Dividends on preferred stock were begun Jan. 1 1917. 


PROPERTY .—Has generating capacity of 25,500 k.w., all hydro-electric, 
pa 1,500 k.w. steam; 438 miles of transmission lines and 237 miles 
dist: buting lines. 


EARNINGS.—For 12 months ending Dec. 31: 
Year Gross. Net (after fase). 
=e $1. ny 214 $1,021,8 $420,113 $601,761 
22 295 363,432 175,086 388,340 
x Included in ions ‘earnings of electric properties formerly owned by 
Palmetto Power & Light C tees 


s yoo ete V.-P. & Gen. Megr., P. A. Tillery; 


E. ummerso , Rav.—v. 100, p. 2173: V. 103, p. 
2345; Vv 106, D. 818; ve “108, .. 783, 877; V. 116, p. 423, 526. 


—— 


READING, PENN. 


EASTERN POWER & LIGHT CORPORATION. 

All the assets of this co. were disposed of on Oct. 24 1919, the subsidiary 
cos., with the exception of the West Virginia Trac. & Elec. Co. (now West 
Virginia Utiities Co.), being acquired by the General Gas & Electric Co. 
For history of Eastern Power & Light Corp.see this “Section” for Apr. 24°20 


WEST VIRGINIA UTILITIFS CO. 
All the common stock is owned by the Southern Cities Utilities Co. 
ORGANIZATPriON .—ILncorporated tn 1920 and acquired the Morgantown 
Reporte of the West Virginia Traction & & Electr c Co. (for history see 
Electric Ba 7) wll Supplement of April 24 1920) as per plan outlined in 
V. 110 416. Owns all the $500,000 oe stock of the Wheeling 
Public bovies Co. which took one the Whee ng-Elm Grove properties of 


the West Virginia Trac. & Elec. 
aaa the electric light, power and water 


Int.(Net). Bal. ,Sur 


ia Glee 





With its sub. co. owns and o - 
weely, systems in Elm Grove and neighboring towns; an electric railway from 
ng through Elm Grove to West Alexander, Pa., connecting adjacent 


suburban towns; electric light. power. gas and water systems in Morgan- 





[Vor. 118. 


RAILWAYS 


town, W.Va. Serves 29 communities with railway and electric service, 26 
with water and 25 with natural gas. Owns a 33-acre park. Holds under 
lease over 7,000 acres of natural! gas fields, about one-quarter Covsienss. 
with extensive s systems of gas wells and distribution equipment. 

1.600 acres of gas and oil lands under development. Franchises: One = 
pires 1927; others extend beyond 1942 or are perpetual. 


STOCK AND BONDS— Date. 
Common $1,900,000 ($100) 
Pref. $1.500.000 ($100) cum 
\5-yr. gen. mtge. bds. $5,000| 1920 1,393.000 Jani 193 


000 goid 
On. Util. Ist mtge $1,500,-/ 1909 5 g J-J 692,000 July 1 1944 
.-c*cpt| Int. at Pormers’ L.& Tr.Co., N. Y., trustee 


Intcrest. Outten adios: Maturity. 


872.750 Jan'24, 14 


000 gold ($1,000) - 


STOCKS.—No div. shall be paid on com.for 2 years from date of fesuance. 
aet income for that period to be carried to girplus, thereafter oot more than 
% the sum which subsequently becomes available for divs. to be paid as 
such, balance to be carried to surplus; with protective provisions for maint. 
and ‘depreciation. Pref. stock has equal voting power, share for share 
with the com. stock, preferred both as to divs. and assets, red. at option of 
co., all or part, from time to time at 105 and divs. 


Bonds.—The co.’s gen mtge. 6s are a 2nd lien on the Morgantown preper- 
tles and a list lien on the stock of the Wheeling Public Service Co. Of 
Union Utilities Ist mtge. bonds, not includedin amount outstanding, $10,000 
are in the treasury, $591,000 are held alive in sinking fund, and remainder 
are reserved for imy ‘rrovements and extensions at 80% of cost. - at 
105 and int. on any int. day on 30 days’ notice. Sinking fund 1% semi- 
annuaky of bonds outstanding and in sinking fund. After setting aside e1% 

a. and payment of 7% on pref. and 10% on com., sinking fund shares 
equally with any further dividend on common. V. 90, p. 373 


EK ARNINGS. —For 12 months ending Dec. 31: 
3.—Oper .Rer Net,aft.Taz. Other a 
ae 110, 026 $386 ,017 $35.35 
1,002,092 30918 
-- 93,303 24,718 137 ,033 123,166 
PROPERTY.— With its controlled co has 2 electric power plants 
aggregating 6,000 h. P: capacity: 2 water pumping stations; 2 gas pumpin 
stations; 120 gas wells; 6 oil wells; 152 miles of electric lines; 179 miles o 
gas pipe lines; 74 miles of water pipe lines; 45 miles of urban and suburban 
railways, largely on private right-of-way. Standard gauge. 91 nog 
OFFICERS.—Pres.. Fred Anderson: V.-P., sian R. Stern: Treas., 
B. Adams: Sec., Ira Lloyd Letts; Asst. Treas., R. A. Bruce.—V. 115, D. Ooo: 
V. 116, p. 1179, 1277, 1894; V. 117, p. 1349, 3324, 2772. 


(1) Wheeling Public Service Co.—All the com. stock is owned by the 
West Virzinia Utilities Co. 


ORGANIZATION .—Organized In 1920 and aoquires the Wieder: -Elm 
Grove proper.ies of .be West Virginia Traction Elec. Co. (for history; 
see this Supplement of April 24 1920) as per plan outlined in V. 110. p. 1416. 
Owns all the common stock of the og 4 & ——» , Gas Co.; also 3,940 
shares out of 4,440 shares of the City Railway Co. 

Owns all the common stock of the Bus Transportation Co. of Wheeling. 


STOCK AnD BONDS— _ Date. Interest. Cristanding. Maturity: 
Common $500,000 All owned by West Virginia Utilities Co. 
City & Suburban Gas Ist M\ 1912 6 ¢ M-N 540,000 Nov. 1 1932 
$1,000,000 ($1,000) .c*tfJInt. at Equiteite Trust Co., N. Y., trustee. 
City & Elm Grove cons coll | 1906 58 194,000 July 1 1936 
tr M $2, Pg ,000 g ($1,000) {Int. at Union Press Co., Pittsburgh, trustee. 
Wheeling & Fim Grove first| 1898 5 M-S 120,500 Mar 1 1928 
mortgage $225,000 ($500) - | Sinking ins retires $5, :000 ann =. 
Wheeling & Elm Grove M (see| 1901 -O 4.500 4 11 1931 
text) ($1,000 & $100)g__c*{Int. pay. a Dollar ne «eT . Trustee. 
Wheeling Pub Ser Co Ist mtge. --.--. 6% 985, 000% Oct 1 1952 


Bonds.—The City & Suburban Gas Co. bonds are redeemable, as a whole 
or part, on any iaterest date at 105 and int.; cumulative sinking fund of 
2% on outstaading bonds began in 1916: $60,000 not included in amount 
outstanding, are held in sink af. fund. Of the City & Flm Grove consoli- 
dated collateral trust bonds, 000,000 are reserved to retire neat <4 
Are subject to call on any int. date at 105 and int. V. 83, 
auth. amount of Wheeling & Elm Grove Ry. mtge. was original y 3, 250 000 
but was reduced in Feb. 1906 to $1,000,000. 


EARNINGS.—For 12 months ending Dec. 31: 
13, peenene— Oper .Rev. Net,aft.Taz. Other Inc. uctions. Balance. 
$176,917 ° 4 $63 ,266 
34 168,721 2: 65,480 
545,790 105,291 103 940 1,681 
PROPERTY, &c.—See West Yeuele Utilities Co. above.—V. 115, p- 
1322, 1943; V. 116, p. 937, 1894, 2517; V. 117, Pp. 1349, 2772. 


Deductions. 
$143 ,566 


Balance. 
$277,808 
136 676 269,449 


READING TRANSIT & LIGHT CO, 
All the common stock and $550,000 C lass “B” 
Gas & Electric Corp. 
July 1917 as a m 


ORGANIZATION. ay! 
Transit & Light Co. (which then ceased to a a iy, United Traction 
29 iy renting) i, Boyertown & Pottstown Ry., boro St. Ry., Reading 
Womelsd Elect. Ry., ane Front & Fifth den _ all of these properties 
on been operated under lease. Controls through stock ownership the 
Oley Valley Ry. and Neversink Mountain Ry. Leases the Lebanon 8t. 
railway system and the properties of the Reading Traction Co., Adams- 
town & Mohnsville Electric Ry., Schuylkill Valley Traction Co. -» and 
Reading & Southwestern Ry. Owns or controls and operates the street 
railway systems in and about Reading and Lebanon, and the system of 
street and interurban railways extending from Reading through Nor- 
tistown to Philadelphia, serving a population of = about 400,000. 
Principal leases contain options to purchase, also satisfactory pr ovisions 
for unding under ving Soltentions, Franchises are without bime limit 
and unrestricted with unimportant exceptions. 


STOCK AND a Date. Interest. 
Common, $6,000,000 
Preferred Class ‘ aes e708. eee 
Preferred Class ‘*B"* $2,300,000 
Gen & Ref Mtge, 330, 000.000. 1917 
Oid Read T. & Lt. Co.— 
Equipment bonds { 


Oar trust certificates 
$100,000 ($1,000) 
Oar trust certifica 


pref. owned by Genera} 
er of the old Reading 


Outstanding. on 1 
2,900,000 Sev ’23,1 
Aug "23, 1 

Aug ‘23,1 
5% Aug 11 
1920 7 Q-J 17,500) Serially to 
Int.at U.S.M.&Tr.Co.,N.¥.C.{ April 1925 


a 5 J-J 40,000 See text 
\ ‘ "i +, trustee. 
M 20 000 See text 


fInt. at Pa.Co.for Ins.on Lives,&c..Phila..tr 


—_— 5 J-J 1 245, 000 July 1931 
rust | att Real Ee.T.1.&Tr.Co.. la. trustee. 
1895 58 J-J "600 Jan 1 1925 
Int.at Real Es.T.Ins.& Tr.Go. .Phila., trustee 
a 

Trus 
Aug | 1936 
, Trust. 


000 Jan 
Reading 
Say 1 —_— 


300,000 
Reading 
July 1i93i 
Phila.. Tr. 


Oley Valley By, croc 
certificates $250 
Read-Womelsd Ist Or $400,- 
000 ($100 &c) 
Birdsboro St Ry M, ,000\ 1904 58 J-J 
gold ($500 & $1, 000) - Cc. sage! ins. at Colonial, Tr. Co., 
Boyer & P St Ry ist M 906 58 
($500 & $1,000)¢. Srept Int. at odigaial Tr. Co., 
front&sih * Ry Ist M $ 1903 58 "60. 000" 
000 g ($100 & $500) - e*cpt.\Int. at Colpalal Tr. Co., peed 
Oley ao Ry first mtge,J 1901 J-J 
$250, ($1,000) _c*cpt | Int.at Real Se 7 Title Ins. ee Co. 
Neversink Mountain bonds 4 3.000 June 1 1931 
Int. at Company’ s office, Reading, Pa. 


Leased Line Securtttes— 
Adam & Mohn Ist mortgage 


1904 58@4J-J 5,000 snot 1988 
$75,000, g ($1,000) r*cpt\Int. at Colonial Tr. Co.. ree . Trustee. 
Read-8 W ist M, $100,000) 1900 5F-A 100,000 ~ 1 1931 
($500 & $1, c*cpt\Int. at Penna. Tr. Co., ects. Trustee. 
See separate statements for Reading Traction, Schuylkill Valley Tract.. 

and Lebanon Valley Street Ry. below. 

Old Reading Transit & Light Co. car trust certifs., Series ‘‘A,"’ 
$10,000 annually to July 1 1926; subject to call on any int. date at 101 = 
(nt. on 30 days’ notice. $70,000 have been retired. Secured by 25 cars, 
title Yow with trustee until entire issue ts A ah Reading Transit & 

"oc o. car trust certifs., Series ‘‘B,’’ mature $5,000 annually to Nov. 15 
1927; subject to call on any int. date at 101 and int. on 30 days’ notice. 
Secured by 9 cars. 
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United Traction Co.—Birdsboro Street Railway bonds may be called 
at 105. Front & Fifth St. bonds are red. at 105. They are par. p. &l., 
 & endorsement by United Traction Co. (now Reading T. & L. Co. )’ 

e Boyertown & Pottstown bonds are guaranteed, prin. e int., by endorse- 
ment by United Traction (now Reading T. & L. Co. Reading & Womels- 
dorf bonds are subject to call at par. Adamstown & Mohnsville bonds are 
redeemable at 105 

EARNINGS.—For years ending Dec. 31: 

Calendar Gross Earns. Net, after Fized Preferred Balance 

Year— (Incl .oth.Inc.). Tazes. Charges. Dividends. Sur. or Def 
i ea eniene $3.117.309 $648,559 $409,654 $117,701 sur.$121,204 

2.959.516 654,204 413,455 117,115 sur. 123,633 
3,007,465 664,028 416,743 117,115 sur. 130,170 
3 property. &c.—203.12 miles track. 237 passenger and 50 service cars 
4 A, plants having 43,000 h.p. generating capacity, 426 miles electric 


OFFICERS. —Pres., E. 
Tyng: ; Treas., W. Buchsbaum: Sec, CG. N. Wilson. 111, p. 589, 1662, 
1950, 2141; v. 113, p. 294, 2506; V. 114, p. 948, 1652, v. 116, p. 823. 


(a) Reading Traction.—A ad road. 


or i —Inc. Mar. 9 1893 in Penna. to operate the Reading 
City Passenger . and East Reading Electric Ry., which it uipoed with 
electricity and leased for 99 years, - former from April 1 1893. and the 
latter from May 1 1893. On Oct. 1 1894 leased the Reading & Temple 
Electric Ry., for 99 years. The Reading Traction was leased on Jan. 1 i896 
to the United Traction (now Reading Transit & Light Co.) for 900 years at 
a rental of $10,000 annually for first three years. $20,000 for next two 
years, and $30,000 thereafter. and all bond interest. 


STOCK AND BONDS— Date. : nperent. Outstanding. Maturity 


L. West; V.-P.. Thos. Chagne: V.-P., Lucien H. 


Stock, $1,000,000 auth ($50)_.. .---. 1,000,000 Jan '24, 75c. 
First mtge, $600,000 gold gui 1893 "500.000 Jan 1°1933 
Not subject to call___c*cpr srevident ite 4 Trust Oo., Phila.. Trustee. 


Interest is payable tn Reading at the ‘a girust, Co. Bonds are 
listed on byl Philadelphia Stock Exchange. 


749. 
—In 1900, 2%: in 1901, 24%: in 1903 ol ‘since, 3% per ann 


[eaeeD Linne SEOUOR'S. Date. Interest. Oulstand'g. Last Dio., &c 
Reading Ef aanenper Ry— 

a Beock ($350 par $50) - a $350,000 See text 

ing lex c Ry— 

Stock, full paid (par $50)... -.-. A-O 100,000 _=—‘ See text. 

Bonds, $25,000_._.___. c -~ 1897 5 J-J 25.000 July 1 1937 
Reading & thy le Electric 

Stock, $75 ar--.cDt = _—e 7 A-O 73.700 See te 

lst mortgage, $75.000-.-.- 5 A-O 73, patho Oct. 1 11924 

Dividends on | peg Line Stocks.—The Read City P nok 
received dividends, 1896 to 1899, inclusive, 10%; 1 and theron 


ing stock recetved dividends: 1 1896, $6,500; 1897 to 1900. ie 


sive, 7,000: thereafter, $3. Reading & Temple Electric pays 7% 
y in dividends. A. & O. - 
—Reading Trust Oo. is trustee for East Reading Elec. Ry. bonds 
sub to call in 1927 at par. Int. on Reading & aeaeee bonds is payable 
ay ing Trust Co., trustee. Coupon ($100, $500 & $1,000). 


ROAD.—Leases 48 miles of track. Gauge 5 ft. 2 in. 
V. 88, p. 749. 


(b) Schuylkill Valley Traction.—Trolley. 
— United Power & Transportation Oo. owns all of the $500,000 capital 


Rails, 90 Ibs 


—Leased for 900 years from fot 1 i918 to Resting Transit Oo 
erseica by Beading aren & & Lt. Co.) Re tal, $5,000 
15,000 Reading Fransit & (i. nd $1,000 snanally for maintaini 
ansit & Lt. Co. also assumes all obligations 
Valley eee. nd ite leased lines. 
ORGANIZATION. —Incorp. in Pennsylvania wag 8 1893 as the Nor- 
cistown ne Pesca & Conshohocken Traction C and on Jan. 5 1984 
resent company. Since Jan. 15 1 1805 has controlled and 
operated. the onshohocken Ry., the Mon mg Sg ~ A Passenger Ry 
Citizens’ Passenger Ry., the College ectric Street Ry. and the 
Norristown Passenger Ry. "The corporate existence of the several com- 
pau A to be maintained, but their bonds will be taken up as rapidly as 


es Jan. 1902 leased for 959 years the Roxborough Chestnut Hill & Norris- 
town Ry., including that company’s leases of the Wissahickon Electric 
Passenger "Ry. and the Trappe & Limerick Electric Ry. 


PR ng} Sy ot — Date. Interest. Oren non Maturtty. 
First mo 8, ‘$500,000. a) 1895 5g F-A 245.000 Aug. 1945 
$1, 000) ES eee c Sheet at West End Tr. & 54 B'Go - Putts. 


the $500 000 first mortgage dated 1895, $100,000 has been retired’ oa 
destroyed, $75,000 has been reserved to take up like amount of the Norris- 
cone 5 assenger Ry. bonds and $80,000 to retire the Citizens’ Passenger Ry. 
nds 
The securities of the subsidiary companies are as follows, including both 
those held by the public and by the parent company. 


STOCK AND BONDS— Méiles. Interest. Issued. Uaturity. 
Citizens’ Pass Ry stock ($50). 6% £----.----  * eee 
lst mtge ($500) $80,000 gold| -... g F-A 80,000 Feb. 1 1925 

arenes cot /Subject to wail at 105 on any petagest date. 


Int. at Norris'n Title, Tr. & 8S. D. Co., Trus.. 
ae ye Ry stock ($50). 5% ------.-. DO tnscndéomen 


45,900 
M get.. prin. & int. } cue 22 100,000 July 1 1936 
Ee cpt or. to call at 105. wamanee Tr. Co., tr. 
eseulaantare, Cores Re Geet ES) 3 saccasconse SRD cccdcacee: 
lst mtge $ 1x 15.000 Nov. 1 1923 


150,000_...- cot 


Norristown Pass Ry stk ($50) - 


Bonds.—The Conshohocken Ry. bonds ($100,000) and the Montgomery 
County Passenger Ry. issue ($15,000) are held by the Schuylkill Valley 
Traction Co. 

ROAD.—Operates 57.03 miles of track, including lines of above-men- 
tioned companies, and aiso Roxborough ‘Chestnut Hill & oe 
Gauge, 5ft.24in. Rails, 60 and 100-lb. T & girder. 91 cars. V.70,p.281. 


(a) Roxborough Chestnut Hill & Norristown Ry.—A troiley road. 
The United Power & Transportation Co. owns 4,959 out of the 4,96" 
shares of the capital stock. In Jan. 1902 was teased for 950 years to the 
Schuylkill Valley Traction at a rental of $4 50 per share , payable semi-ann. 
ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 34% m les, for 950 years; rental to be 2% on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven peers and 5% for the rest of the term. Also owns the 
$250,000 stock of the Trappe & Limerick Electric Street Ry. and leases that 
company for 950 years. omprises 22 miles of track. In June 1896 flied s 
mortgage for $450,000 to the Real Estate Title Insurance & Trust Co., 
oma hia, securing 5% gold bonds ($1,000) J. . (cpt), due June j 
ssue reduced to $396 96,000. of which $371,000 was outatanding op 
31 brave Capital stock auth., $450,000; issued, $248,400; par, $50 
‘Trappe & Limerick Elec. St. Ry. 5% gas stock certfs. due July 1 1931 
int. (J. & J.) at Real Estate Title Ins. & Trust Co., Trustee. Auth., $250,- 
000, and outstanding, $249,000. Secured by deposit of $249,000 stock of 
the Trappe & Limerick Street Ry. 
ROAD.—Total track, 20% miles; gauge, 5 ft. 2} In.; rails, 70 to 90-I1b 
girder.—V. 62, p. 1042. 


(o) Trappe & Limerick Electric Street Ry. 

ORGANIZATION .—Incorporated in Pennsylvania on July 25 1899 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry 
for 950 years at a rental equal to 5% per annum on capital stock, interest op 
bonds, taxes and $100 maintenance expenses. 

STOCK AND BONDS— Date. Interest. Outstanding. 

Ce. ee eee edhe eoirkawae $250,000 _ See text. 
First mortgage $250,000 gold) 1901 4% g J-J 250.000 July 1 1931 

DM cineonuann cue c*cpt\Int. at Company’s office, Reading, Pa 

Bonds.—Are guar., . by Roxborough Chestnut Hii & Norristown. 

ROAD.—Length of line, 13. 35 miles. 


(c) Lebanon Valley Street Railway.—A trolley road. 

Lease.—Leased to Reading Transit & Lt. Co. for 900 yecrs from April 1 
1910. Annual rental of $40,000 and yearly payment of $500 for organiza- 
tion, as weil as taxes and interest on bonds. 


6 J-J 
In whe Aibertson Tr. & a . Co., Trustee 


Maturity. 


ORGANIZATION .—Incorporated on June 28 1899 as a consolidation of 
the Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street 
Ry. The United Power & Transportation Co. owns all the 10.000 shares 
ao’ the capital stock. 

STOCK AND BONDS— 
Stock $500,000 (par $50)--... -.--. 500, ee text 
Piest mortgage 10-303 L— 1899 5¢J-J 500,000 my * ¥ 1 1928 

$100.$500 & $1,000)c_cpt/Int. at Real Est. T. Ins. & Tr. Co 


ROAD.—Owns 22.08 miles of track. Gauge 5ft.2% in. Ralls 50. 4 
90 & 100-lb. girder. 23 cars. 


Interest. Outstanding. Ph 


RICHMOND, VA. 
VIRGINIA RAILWAY & POWER CO. 


ORGANIZATION .—lIncorp. in Virginia on July 1 1909 and is enaceanor 
to the Virginia Passenger & Power Co. sold at foreclosure May 5 Vv. 
89, p. 44, 105. The reorganization was under pian given in ae p. 347. 

On July 1 1911 took over by consolidation the Norfolk & Portemouth 
Trac. Co. (into which was merged the Norfolk & Atlantic ee et Co. on 
June 30 1911), and increased its stock to $12.000,000 com. and $8,000,000 
pret. ; $150 Virginia Ry. & Power com. was exchanged for each sim a & 

ortsm. com.; the pref. was exchanged share for share. V. 7 me 
ectric 


For history of Norfolk & Portsmouth Traction organization as” 
Through acquisition of Norf. ‘& Portsm. Trac., the Virginia Ry. & Power 





Railway Section” of June 1911, p. 84. 


Oo. acquired the lease of the Norfolk Ry. & Light Co. for 99 years from 
June 1 1906 and the entire $100,000 capital stock and ($1,000, ) bonds 
of the Norfolk & Ocean View Ry. Co. (dissolved April 5 1917). 

On June 29 1912 sold to Richmond & Rappahannock ng the “Seven 
Pines Line" of railway, 29th and P Sts., Richmond, to Seven Pines, Henrico 
County. 8.88 miles, for cash consideration of $25,000. V. 95, p. 1397. 


On July 20 1916 the shareholders ratified the merger of the Richmond 
Ry. & Viaduct Co. (all of whose stock was owned), and auth. an increase 
) one moss | from $8,000,000 to $9,000,000 in connection therewith. 

. p 

Owns or controls through lease ee the entire street railway, elec- 
tric light and power business in Richmond, Petersburg, Norfolk (all except 
line to Virginia Beach), Portsmouth and Berkeley ; an interurban railway 
connecting Richmond and Petersburg; a line from Norfolk to Sewell's Point, 
where connection is made by ferry to Newport News and Old Point Com- 
fort; electric light business of Suffolk, Va.; the City Gas Co., with unlimited 
franchises. 

Franchises.—The Manchester & Petersburg Ry. franchises are perpetual. 
The principal railway franchises in Richmond expire in 1926 and 1931. 
The‘interurban railway franchise expires in 1981. The water power righte 
in Richmond and Petersburg are perpetual. These rights are only partly 
utilized and are capable of a iarge further development. The more im- 
portant rights for li phting in Richmond expire in 1927 and 1928 and in Man- 
nee. in 1931. 


e Petersburg lighting franchises are perpetual. V. 8&9 
§29. Franchises for street railways in Portsmouth expire in 1926, 1927 
Sod 1932. Street railway franchises in Norfolk expire in 1944. In 1915 


the City of Suffolk granted a new 30-year franchise to do a light and power 
business and made a 10-year contract for municipal light and power service 
with certain rights of renewals. Negotiations are in progress with the cities 
of Richmond and Norfolk for the entire revision of the railway and light 
and power franchises. 

In Jan. 1913 Virginia Supreme Court held company liable for the cost 
of paving between and two feet outside the tracks. 

In May 1923 the co. transferred to its subsidiary, the Portsmouth (Va.) 
Transit Co., its traction properties in Portsmouth. See V. 116, p. 2390, 
for further details. 

1416: V. 12. Pp. 


Valuation of City Gas Co.—See V. 110. p ag 
For reproduction vaiue as fixed by Stone & Webster, see 111, p. ges. 
1473. For valuation of Pamment lines by Stone & Webster see V. 112, 
1743. Valuation of P. U. Comm. in V. 111, p. 1473. Taylor-Cooke value: 
tion will be found in V. 111, p. 2425. See also V. 111, p. 2326 V. 112. p. 
637, 654, 1400, 2085: V. 113. p. 72. New valuation hy Va. Corp. Comm. 
will be found in V. he 2361. For valuation of Norfolk street railway 
division see V. 117, p. 2544 


p. 2681 of Old Richmond Passenger & Power Co. Deb. Bonds.—See V. 114, 


2581. 

D- gon .—On Feb. 3 1919 the Common Council of Richmond, Va., voted 
to grant the co. an increase in fares from 6 tickets for 25 cents toa straight 
§-cent fare. Labor tickets formerly sold at % for 5 cents will now be sold 
at the rate of 6 for 25 cents. V.108, p. 685; V. 110, os 765. 
the increased rates were approved by the Mayor. 108, p. 975. On 
Sent. 28 1919 fares in Norfolk and, on Sept. 29 1919, in jE, V.117, 

1665) were raised to 6 ote. A 6c. fare in each of the zones outside these 
Pities also went into effect. 109, p.-.1368. Effective Jan. 1 1922 fares in 
Portsmouth were raised to Ie. for a temporary period. V. 113, p. 2722. 
3 July ‘. 1920 was authorized to raise fares Richmond to " cents. 

111, 794; V. 113, P- 536. In Feb. 1921 was authorized by the Vir- 
vinth Gcbporation Commission to raise fares on the Ferndale Park line from 
5 to 10 cents. V. 112 746. In May 1921 the Comm. auth. a 20% in- 
crease in fares between Richmond and etersburg, Va, but denied the co.'s 

tition for the abolition of transfers in both cities. V. 112, p. 2085. The 
Nort. orfolk City Council in May 1921 passed an ordinance granting the co. a 
7-cent fare with free transfers. (In Oct. 1923 fare was 7 cents cash or 4 
tokens for 25c.) V. 112, p. 2307. See also V. 116, p. 722, 2517, 2768. 
In June 1921 the Richmond City Council Doe denied the co. - 
tition for S straight 7-cent fare. V. 112 2750. But see V. 113, 2. 
536. In Dec. 1922 the co. asked the Richmond Oity Council to eintnase 
jitney competition and for auth. to charge a 7-cent cash ange with 5 tickets 
for 30 cents. V.115,p.2687. Seealso V. 117, p. 1665; V. 118,p. 1393. 

Decision.—For ruling of Supreme Court of Appeals in Sept. 1922 that 


right to fix street car fares is vested solely in the State Corp. Comm., see 
V. 115, p. 1534. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $12,000,000 ($100)... .--- -O 1.950.500 See text. 
Preferred $9,000,000 ($100)... -.--. J-J 8,971 gid See > 
ES a ee Fo xe aa 
First and refunding } mortgage| 1909 5¢J-J 11 413, 307 July 1 1934 

$15,000,000 g ($1,000)__c*/Int. at E uitable Tr. Y., trustee. 
Norfoik & Portem 1st mtge) 1906 gJ-D 6. 316, 000 June 1 1936 


$8,000,000 ($1,000) gold-_-JInt. at Cocmnareial Trust Oo., Phila., Trus. 
Norfoik & yy erm ist) 1899 5gM-8S 78,000 Mar 1 1929 

mtge $500.000 Interest at Alex. Brown & Sons, pnieimere. 
Oar trust certificates on 1920 8¢J-J 100,000 See text. 

($1,000) *! Divs. at Philadelphia Tis Co., Phila., Tr. 

Stock.—The pref. stock wee entitled to non-cum. divs. of 5% ‘up to Jan. 1 
1914 and thereafter to non-cum. divs. up to6%. Both com. and pref. are 
listed on the New York, er a oan Baltimore Stock Exchanges. V. 
92, p. 882, 1033, 1111. 1375; V a p. 230. See official statement to N. Y. 

Stock Exchange Vv. 92, 111 

Bonds .—$1 _,897 ,374 Ist & Le “ bonds are in treasury, and remainder are 
reserved for future improvements, subject to certain restrictions. Sinkin 
fund, \%% semi-annually of bonds out from 1914 to 1919 and 4% semi- 
annually thereafter; $1,621,000, not included in amount reported outstanding 
held in sinking fund Dec. 31 1923. Bonds are subject to call at 105 and 
interest. V. 92, p. 1212. ee 7 New h Sas Phila. and Baltimore 
Stock Exchanges. V, 94, p. 125:V 1425: V. 100, p. 557. Unissued 
Norfolk & Portsmouth 1st M. bonds bg 1906 may ns issued for acquisitions, 
extensions and improvements, but not over $500,000 in any one year. 
A sinking fund of 4% per annum of outstanding bonds began June 1 1916, 
which is to be invested in the bonds: $480.000, not Included in amount 
reported outstanding, held in sinking fund Dec. 31 1923. $633,000 in 
Treasury. Are subj. to call at 110 and int. on any int. date upon 60 days’ 
notice. Bonds are listed on Phila., Boston, Balt. and Pittsburgh Stock 
Exchanges. vi 83, p. 492. 


ee ee el 


Car trust certfs. are secured on 50 safety cars. Due serially $50,000 each 
July 1 1921 to 01925" Red. as a whole on any div. date on 30 days’ notice, at 
101 and divs. V.111. p. 494. 


Dividends.—On pref. first div.—1%%—paid July 1 1910. In 1911, 
1912 and 1913, 5%. In1914,5%%. In 1915 to and incl. 1918, 6% per 
ann. Jan. 1919 div. of 3% paid on July 201919. None to Jan. 1921, when 
6% (payable in pref. stock) was paid. V. 111. p. 2042. In 1922, Jan. 
6% Zo (pa — in pref. stock). V. 114, p. 80. In Dec. 1922 a div. of 6% 

eclared, pavable in cash (3%, - aoe and 3% in July 1923). V. 115, 
Dp. 2906. In 1924, Jan.. 134%; April. 134% On common, first div.— 
1%—paid Oct. 1911. In 1912, 2%: Pr oi3 to 1917 incl., 3%: April 1918 div. 





omitted (V. 106, p. ‘19: Oct. 1918 div. of 3% was made payable in stock 
of Old Dominion Iron & Steel Corp. V.107, p. 1288. None since. 
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REPORT .—Of combined properties (excl. operations of City Gas Co 
of Norfolk) for cal. years 1923, 1922, 1921 and 6 mos. end Dec. 31 1920: 

—_—_——_——Calendar Years———————- 6 mos. end. 

1923. Dec. 31 ‘20. 


1922. 
71,950,905 
17,102,151 


1921. 
85,637 ,59: 
18 556,85: 


Fare passengers _ _. ) 
dO 
998 086 


Transfer & free pass ack 
Revenue transfer pass 

Total passengers a 
K. w. hrs. output, com’) 17 
Gross earnings .$10,508,608 
Operating expenses 5,660,020 5, 


105,192,‘ 
158,066 
$10,173.,: 

6,457 
Net earnings 


$4,908 5 
Other income - - - 


263, 


Gross income _ - 
Taxes and licenses 73! 
Interest on bonds ‘ 990 5% 
Miscellaneous interest 
Sinking fund payments 
Rentals __ __- 
Direct charges 


¥ 

’ 
j— 
s=] 


$4,546,47 
S668 5 
063, 

51 
168,785 J 


~ 
= 
teow = 
~- 
= 
~ 
¥ 
~ 
rn 
SS 
iS —_ 
oie te 


2: 336, 


AO Ww hwy 
“ie Crone 
Nourvieatonws 


es bee 
“IDO? 


ww 
' 
’ 


Surplus for year- 


7 6 499 
Previous surplus_-_-__-_-- 642 


071 


176 
7.689 
Total surplus___ __- 
Preferred dividends 
Depreciation reserve 
Adjustment reserve__ 


. $3 


$2,901,570 
x (6) 507.738 


610,400 


$2,099,865 
x(6)479,952 
318,842 


286, 9 

& 738 
5OO 
000 


0 
1,480,: 


Balance, surplus. . $806,062 $642, 

a $498,914 transferred to surplus of City Gas Co., which co.’s acc’ts had 
previously been consolidated with Virginia Ry. & Power Co. x Stock 
div. payable in 6% pref. stock. v The property account has been adjusted 
to Stone & Webster's appraisal as of Jan. 1 1920, less 25% for reduction in 
unit prices, which adjustment resulted in a reduction in property account 
of $2,454,661, of which amount $1,560,000 has now been charged to surplus. 
The balance, $945,661, is being carried as a suspense charge in property 
adjustment account to be hereafter charged to surp!us as directors may 
determine. § The divs. of 6% as shown as having been paid in 1922 were 
actually paid during 1923, 3% in Jan. and 3% _in July, but were provided 
for out of surplus previously accumulated. In Dec. 1923 the directors 
declared a div. of 114% on the pref. stock, payable Jan. 24 1924. 

ROAD, &C.—The company operates 245.889 miles of single track; 650 
passenger and 43 service cars. Also owns valuable a properties and 
other real estate. Rails, 95 to 119-lb. girder and 60, 70 and 80-lb. T. 6 

wer stations and 23 sub-stations, combined capacity 103,005 k. w. A 
Cannuleston line between Richmond and Norfolk, completed and in opera- 
tion in 1920. 

OFFICERS.—Pres., Thomas 8. Wheelwright, Richmond; Vice-Presi- 
dents, Fritz Sitterding; V.-P. & Gen. Counsel, E. Randolph Williams, 
Richmond; V.-P. & Treas., Geo. B. Williams, Richmond; Sec., A. H. Herr- 
mann; Asst. Sec. & Asst. Treas., Geo. H. Taylor, New York; Gen. Aud. & 
Asst. Treas., W. J. Kehl: Asst. Sec., A. E. Dickson; Asst. Gen. Aud., 
H. T. Ingalls. General office. Richmond, Va N. Y. office, 149 B’way. 
—V.117, p. 896, 1237, 1349, 1665, 1778, 1888, 1993, 2111, 2324, 2544, 2772, 
2891; V. 118, p. 433, 1013, 1137, 1393, 1521, 1667. 

(1) Norfolk Railway & Light. 

Lease.— Was leased on June | 1906 to Norfolk & Portsmouth Traction Co. 
(since consolidated with Virginia Ry. & Power Co.) for 99 years, rental 
being (in addition to all fixed charges), $16,500 each June 1 and Dec. 1 
from June 1 1906 to June 1 1907, inclusive, and increasing to $49,500 s.-a. 
on Dec. 1 1912 and thereafter. V. 82. p. 1323. 


ORGANIZATION .—Incorp. in Va. Nov. 2 1899 as a consolidation of the 
follo ; Norfolk Street RR., Norfolk & Ocean View Ry., Virginia Elec. 
Co. and Berkeley Light & Power Co. Owns entire stock of the Norfolk 
Light, Heat & Power Co. Street railway franchises expire in 1914, except 
a small portion of mileage in Norfolk, which expires in 1934. lectric 
Ses Denentce expires in 1930. The company controls the street railway, 
e c lighting and power business of the city of Norfolk and owns a line 
of railway to —w 94 Spit and connects with steamer to Old Point 
Comfort; also owns 4.011 shares out of 5,000 shares of the stock of the 
Oity Gas Co. of Norfolk, remaining shares, 989, owned by Virginia Ry. 
& Pow. Co. On Aug. 30 1904 the City Gas Co. purchased the Berkeley 
GasCo. V.79,p.968. Stock is listed on Phila. and Balt. stock exchanges 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 


Stock $1,650,000 ($25)-..... ---- $1,650,000 Dec’23.3% 
Virginia Electric Co. ist mtge 10,000 April 1 i928 

$500,000 gold ($1,000)... - 
Norfolk Street lst cons mtge 


old ($1,000) .c 


767 $1,783,437 $1,301,071 


$1.040,000 ¢ .Oo Balt., trustee 
Norfolk Ry & Lt 1st cons mtg 2,238,000 Nov 1 1949 
c 


$4,000,000 g ($1,000) s f_c*\Int. at Internat. Tr. Co., Baltimore. trustee 
Bonds .—Of the Norfolk Ry. & Light first consol. mtge. $1,050,000 Is re- 
served to retire underlying bonds. Sinking fund began Nov. 1 1909. and 
tage = for the purchase of 1% of outstanding bonds each year at 110 or 
ess. See V.70.p. 584. $712.000 of bonds not reported outstanding held 
in sinking fund or by trustee Dec. 31 1923, $276,000 Norfolk Street RR. 


bonds not reported outstanding also in sinking fund or in hands of trustee 
as of Dec. 31 1923. 


OFFICERS.—Pres., Thomas 8. Wheelwright: V.-Ps., T. Norman Jones 
Jr and F. Sitterding; Sec. & Treas., G. B. Williams.—V. 82, p. 1323 


V. 106, p. 925. 
<a 


ROCHESTER, N. Y. 


NEW YORK STATE RAILWAYS.—Of the common stock, $13,604,3 
(also $600 pref.) owned by New York Central RR. ° ” 


ORGANIZATION .—Incorporated in New York on March 22 1909 as a 
consolidation of the Rochester Ry. Co., the Rochester & Sodus Bay Ry. Co 
and the Roch. & Eastern Rapid Ry. Co. (as per plan V. 88, p. 53, 803" 945.) 
and on Oct. 17 1912 the P. 8. Comm. approved the further merger with the 
Utica & Mohawk Valley Ry., Oneida Ry., Syracuse Rapid Transit Ry. and 
Rochester & Suburban Rv.. all of whose stocks had alreadv been owned 
V. 95, p. 1040. Aug. 28 1919 the co. merged into itself the East Side Trac- 
tion So., ~ sptes stock of which had been owned since 1912. Compare 

* s D. . 

The Rochester Railway was a consolidation of the Rochester City & 
Brighton RR., the Cross-Town RR. and the South Park RR., and leneed 
the Roehester Electric Ry. from July 1 1894 for 50 years, at a rental of 8% 
on $200,000 stock, and whenever gross receipts exceed $55,000, one-quarter 


of such excess 
In 1917 the property and franchises of the Ontario ht & Tracti . 
cane en Oe, electric railway property, were , awd of to the ow ean 
y. oO. 
On March 10 1910 Pub. Ser. Comm. authorized an increase in stock f 
$23-140.200 vo $23,860 200 to be used to talc over the Rochester & Subur. 
y. (s J . the Roches ectric , 
the Ontario Light & Traction Go. (stock $100,000). Bea GOrn Ore ane 





- See V. 90, p. 914, 1425. 
In Jan. 1912 eppiied to Public Service Comm., 2d Dist., for authority to in- 
crease stock to $25,362,500. V.94,p.68. Permission was not granted. 
— me toh 4 - a -_ of the “ oe Dee the N. Y. State Railways: 
en y Railway Co...._..- m d or 50% of whole nt 
Syracuse Land & Steamboat Go.. 10,000 * 100% ii, maine 
Gxracuse & Valley Land Co_-..-. 4,450 ** 100% ie . 
Glen Haven Improvement Co... 14,500 ** 100.00% “* al 
Ontario Light & Traction Co_._.. 100.000 ‘* 100.00% “* i 
Rochester Electric Railwav Cn__ 176,600 ** 88.30% £* - 
Rochester Ry. Co-Ord. Bus Lines 50,000 ** 100% = “ 
Miscellaneous 850 ** is 


Also owns $55,000 ry | of N. Y.44%% coup. “Corp.” stock, $232,000 
railroad bonds and $64,000 Liberty Loan 444% bonds. 

Franchises in Rocnester are gene | perpetual and exclusive, with 
exception of a few extensions which run for 450 gears. 

Contract for Power.—Power for Rochester lines is supplied under a long- 
term contract with the Rochester Gas & Electric Corp., whose entire com. 
stock is owned by Mohawk Valley Co. (in turn owned by N. Y. Central RR.) 
Power for Syracuse lines supplied by Niagara Lockport & Ontario Power Co. 
and Utica-Oneida lines supplied by Adirondack Power & Light Corp. 

Favorable Jitney Decision.—See V. 102, p. 2167. 





On Dec 29 1916 the Court of Appeals upheld the constitutionality of the 
Oharlotte annexation bill which provides for a single 5-cent fare within the 
“~ limite as extended. The co. appealed from the decision, was defeated, 
and carried the case to the Supreme Court, and on Sept. 13 1918 a decision 
favorable to the company was rend " 

Valuation.—At a hearing held before the P. 8. Comm. on Feb. 26 1919 
the appraised valuation of the co. was given as $53,326,235. For valuation 
of the co.’s property in Syracuse see V. 111, p. 1472. See also V. a 

. 2521. For valuation of Utica lines see V. 112, p. 63. For valuation by 

oard of Appraisers for the city of Rochester, in Aug. 1921, see V.113.p.849. 

Fares.—in June 1917 applied to P. 8. Comm. for auth. to increase fares 
from 5 to 6 cents in the cities of Rochester, Syracuse, Utica, Rome, Oneida, 
and Little Falls. On April 18 1918 Judge Cuthbert W. Pounds in the 
N. Y. State Court of Appeals at Albany handed down a decision holding 
that the Commission cannot increase fares on Rochester surface lines. The 
court held that where a municipality and a street railway corporation have 
entered into an agreement to fix the rate of fare at 5 cents, the poet is 
binding. V. 106. p. 1461. [On Oct. 21 1919 the Court of Ap reaf- 
firmed this decision. V. 109, p. 1610.) In Nov. 1918 the P. 8. Comm. 
auth. the company to charge a 6-cent fare in Syracuse and Utica ‘“‘for the 
duration of the war and a reasonable time thereafter.’" V. 107, p. 2098. 
In Dec. 1920 the Syracuse Common Council rejected a proposed 10-yr. 
service-at-cost contract for the co.’s Syracuse lines. The co. then an- 
nounced a 20% cut in service on these lines and appealed to the P. 8. 
Comm. for a straight 10 cent fare. V.111, R: 2325. 10 cent fare on the 
co.’s Utica lines was asked for (V. 112, p. 63), but this was denied by the 
Pub. Serv. Comm. in Sept. 1921. V. 113, p. 1251, 2721. In Sept. 1922 the 
N. Y. P. 8. Comm. auth. co. to increase fares to 7 cents for the Utica terri- 
tory pending a rehearing. V. 115, p. 1533. In April 1921 the P. 8. Comm. 
auth. an increase in fares on the Syracuse lines to 8 cents cash. V. 112, p. 
1741. In Sept. 1922 fares in Syracuse were reduced from 8 to 7 cents. 
115, p. 1533. On May 251920 theco. began charging a 7-cent fare in Rome. 
On July 16 1920 the Mayor signed the service-at-cost contract passed by the 
Rochester Common Council. This provided for a 7-cent fare, effective 
Aug. 1 1920 and has been approved (V. 115, p. 1429) by the N. Y. P. 8S. 
Comm. V. 111, p. 389, 896, 990, 2325. Compare V. 111, p. 190. In 
a ee. was auth. to increase fares to 7 cents on its Oneida lines. 

: . p. 936. 

Co. Authorized to Operate Buses.—See V. 116, p. 2389. See also V. 117, 
Pp. 1236, 2110; V. 118, p. 552, 1392, 1774. 

Recommendations of Syracuse Street Ratlway Commission.—For principal 
features of report by Ry. Comm. pocommendias service-at-cost for Syracuse 
see V. 111, p. 1279, but compare V. 111, p. 2325. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $19,997,700 ‘$100).. ..--. -J $19,.952.4 See text 
Pref $3,862,500 ($100) 5%cum —.-- -J 3.862.506 See text 
lst cons MSer A,B 50,000,000! 1912 44%-64eM-N16,457.000 Nov 1 i962 

gold ($1,000)_.___- c*&r*tf( Security Trust Co. of Rochester, trustee. 


Interest at Treasurer's office, New York. 
Consetideses | 5 g A-O 2.550.000 April 1 1930 

3,000,000 ($1,-4 Interest at Treasurer's office, New York. 

intial ing c*| Bankers Trust Co., New York, trustee. 
Roch Ry 2d M $1,500,000; 1893 5«J-D 1.500.000 Dec 1 1933 
gold ($1,000)_........_. c*\Int. at Treas. office. Sec.Tr.Co.,Roch., trus. 
Utica & Mohawk Vall Ist M; iy01l 4 zM-S_ 2,268,000 Sept 1 1941 
$4 ($1,000) 4 Interest at Harris, Forbes & Co., New York; 
New York Trust Co., New York, trustee. 
Utica Belt 1st mtge $500,000/ 1889 5 M-N Ann 000 Nov 1 1930 
gold ($1,000)_-..____.__. Int. at Treas. office. N.Y .Tr.Co. 

Utica Belt 2d mtge $200,000) 1%91 5 J-J 39. 

I iin ninteenminihiniel ¢ Int. at Treas. office. N.Y.Tr.Co., N.Y.,trus. 
Herk Mo Ilion & prasktors/ 1895 5«J-J 150.000 Jan 1 1926 
mtge Be aS sip ooo) Int.at Treas.office.Farm.Ln.&Tr.Co.,NYtr. 
Syrac R T Ist M ($3,250,000) { 1896 5g Ms 2,500,000 Mar 1 1946 

Ff aire c*|Guaranty t Co., New York, trustee 

oO mtge $750,000 ($1 1900 658e4J-J 654.900 Jan 1 19 
ED SE ic ieeriinitieais eon nt. at Treas. office. Union Tr. Co., Cleve. ,tr 
1899 5J-D 250.000 June 1 1929 


Rochester R 
Mortgage 
000) gold 


Stock.—Preferred stock can be increased only with consent of two 
thirds of outstanding preferred stock, and holders are to have right to take 
their proportionate shares of such increase. Stock is subject to call at 110 
upon any div. day on 30 days’ notice. V. 88, p. 945. Both stocks are 
listed on N. Y. Stock Exch, See official statement. V. 92. p. 951 

Bonds .—Of the first consol. bonds outstanding, $3 ,000,000 (ser. ‘‘B’’) bear 
int. at 64% and $13,457,000 (ser. ‘‘A’’) at 44% %, $10,561,000 are reserved 
to retire underlying bonds. V. 114, p. 1651. he remaining bonds may be 
issued for equipment, impts., &c., to the extent of 90% of the cost, and for 
acquisitions at actual cost, provided in each case that the annual net 
income (including net income on securities owned) shall be one and one- 
half times the annual interest charge on all bonds, including underly- 
ing bonds then outstanding and any add'l Ist consols. desired to be issued. 
Ser. A. bonds are red. at 105 & int. on 60 days’ notice. V. 95. p. 1208; are 
isted on N. Y. Stock Exchange; exempt from Federal, State, county and 
municipal taxes. Rochester Ry. cons. & 2d M. bonds cannot be called. 

Svracuse Rap. Tran. 2d M. bonds are subiect to call on any interest date 

Dividends.—1\% % on pref. paid July 1909 and quar. to and incl. April 
1918. None to July 1922 when 14% was paid together with 5% on acct. 
of arrears. In Oct. 1922,1%% and 5% on acct. of arrears. In Jan. 1923, 
14%% and 10% on acct. of arrears, clearing up all accumulated divs. in 
arrears. V.115, p. 2686. In Apr. 1923.14%%;: July, 14%: Oct..1%%. 
In 1924, Jan., 14%: April, 14%%. Oncom., 1%% quar. from July 1910 


to July 1914; Oct. 1914,1%. V.99,p.894. In 1915, 4%: in 1916,4%%; 
in 1917, Jan., 1%; April, 1%: July, 1%. None to Jan. 1923, when 14% 
was paid. In April 1923 % of 1% was paid. In July 1923, 4% of 1%. 
Oct., % of 1%. None since. 


REPORT .—Combined statement for years end. Dec. 31 (after allowing 
for inter-company charges)—1922 report in V. 116, p. 823: 


Calendar 3;Gross Net, after Other Deduc- Sink. Divi- Bal.,Sur, 
Year a. oa, &e. ——. Hone. Fund. a ae or pd. 
1923 -_.10,803,000 2,297,700 76,869 1,4 


$s $ ‘ 
51,177 34,130 641,887 247,374 
1922 -.-10,501,765 2,109,365 97,422 1,435,518 34,740 492,300 244,229 
_ROAD.—On Dec. 31 1923 operated 339.03 miles of railway, of which 
277.67 miles owned, 609.95 miles leased, and .40 trackage rights. Miles 
main single track, 544.39 (of which 428.58 miles owned, 115.03 miles leased 
and .78 miles trackage rights) ; sidings, &c., 52.89 miles; total track mileage, 
597.28. Miles of railway owned, leased and operated by subsidiary cos., 
in addition to mileage operated directly by N. Y. State Railways: 


wned. Leased. Operated. 
a Rochester Electric Railwa 
a Ontario Light & Traction 





SE cannenanuen -53 “nue ac see 
6 Schenectady Railway Co-................-.-- 60.29 12.99 73.28 
ek ee ee ee 67.51 12.99 73.28 


a Leased to N. Y. State Rys. b N. Y. State Rys. owns a half interest 

Has 777 passenger, 17 express and 146 other cars (including 1 electric 
locomotive) and 39 snow plows; total, 978. 

OFFICERS.—Pres., James F. Hamilton; V.-P.’s, Walter Kernan, Utica, 
and Benjamin E. Tilton, Syracuse; Treas., M. S. Barger, N. Y.; Sec. 
Asst. Treas., J. C. Collins, Rochester; Asst. Sec., H. L. Reichart, Rochester; 
N. Y.; Gen. Aud., J. M. Joel, Rochester, N. Y.—V. 115, p. 1429, 1533, 
1731, 1838, 1942, 2268, 2686; V. 116, p. 823, 936, 1178, 2389, 2637, 2767; 
V. 117, p. 1236, 2110; V. 118, p. 552, 907, 1392, 1774. 

(1) Schenectady Railway.—A trolley road. 

Entire stock is owned oe by the N. Y. State Rys. and the Del. & 
Hud. Co.. one-half by each. . 80, p. 652; V. 87. p. 286, 545; V. 88, p. 54 

ORGANIZATION .—lIncor ted in New York. A reorganization on 
Feb. 11 1895 of Schenectady Street Ry. Ce., which was in 1886. 
Controls the entire street railway business in Schenectady and owns and 
cperates double-track lines to Albany, Troy and Ballston Spa, and, under 
traffic agreements with the Hudson Valley Ry., from Ballston Spa to 
Saratoga Springs. Has trackage rights over the United Traction Co.'s 
tracks into Albany and Troy. Franchises tual. 

Favorable Decision Regarding Fares.—On May 21 1914 the P. 8. Comm. 
dismissed the a of the city against the pompesy in which an order 
was asked oo nt the somqaey to sell as tickets for a quarter instead 

cen 


a ra a . 98, p. 1 . See also V. 100, p. 231. 
Fares.—The restrictions in certain franchises within the city of Schenec- 


The P. 8. 


tady as to 5-cent fares were waived y! Common Council May 24 1920. 
1920 decided favorably upon the applica- 


Commission on July 27 
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tion of the company to increase rates. The increased rates, made effective 
Aug. 1 1920, were as follows: (a) On the Schenectady urban lines the rate 
of increased from 6c. to 7c. (b) On the Troy interurban division 
J from 31c. to 35c. Intermediate 
to 7c., the minimum interurban fare. 
tc) On the Ballston fotererben, division, the Schenectady-Ballston rate was 
increased from 30c. to 35c. The intermediate zone rates were cha’ ae 
from 6c. to —, the minimum interurban fare. (d) On the Albany di 
the Schenectady. Albany rate was increased from 28c. to 29c. On ely, 3 
1932 the P. Comm. established a universal 7c. fare on the lines of the 

ted Trac. SoS in the cities of Albany, Troy and Watervliet. This did 
- affect any change in the foregoing through rates on the lines of the 
Schenectady Ry. Co. between Schenectady and Albany and Schenectady 
and Troy. V. 115, p. 437. 

To Operate Buses.—See V. 116, p. 1761. 


STOCK AND BON — Date. Interest. wry poverte- 
Stock $7 .000.000 ($100)...... -... -...... e text 
First mortgage $20, 000. 0001 0 1916 5g M-S 3" B78; ‘000 — 1 1946 

gold ($1,000)..-.-.-.-. . §. Mtge. & Trust Go., N. Y., trustee. 


Bonds .—$324,000 additional bonds | me be issued to retire floating deb: 
and for other corporate purposes. ainder of first $5,000 ,000(Ser.**A’’) 
may be issued from time to time “a. a cost of extensions and permanent 
improvements. Bonds in excess of $5,000,000 may only be issued for 80% 
of cost of extensions, &c., under conservative restrictions, and may 
interest, not exceedin; 6%. and be callable under such terms and conditions 
as the directors may determine. Ser. “A” bonds are callable at 102% and 
int. on any int. ate prot from N Y. State, county munici per- 
sonal property taxes. V. 102, p. 887. 

Dividends. oY Taitiai div. 21% % —10 1 1906; 1907 and 1908, none, in 1909; 
fife: 19 1910, 64%; 1911 to 1915, 6%. In 1916, 5%. In 1917, 3%%. 
one since. 


EARNINGS.— _ Gross Net (after a mo gy Deduc- Balance 

Cal. Year— Earnings. Tares). Income. tions. Sur. or Def 

ager $1,194,656df$686,742 $1,818 $161,612 def.$846,536 
| EE SE 1,776,451 234,740 1,905 147,047 sur.89,598 


ROAD. nap ane Ae 140.61 miles of track, of ae 115.37 miles owned 
and 25.24 miles operated under traffic eements. 70, 75, 78 and 80-lb 
fT girder rail. as agreement with Fonda Johnstown & Gloversville 


Ry. Co. (electric division) whereby latter company operates its cars into 
Schenectady. Operates 136 motor and 31 other cars. 

OFFICERS.—Pres., Edwin M. Ay. 4 ; Sec. & omy B. Mahan; 
Aud., ‘a F. Smith; Gen. Aud., J. C. Collins.—V. 113, atch ies, 2722 
Vv. 114, 1181, 1409; V. 115, > BAes 


48, gost: V. 116, p. 1761. 2390; 
D. 670, 1348, 1463, 1665; V. 11 . 312 


ROCHESTER LOCKPORT & “BUFFALO RAILROAD CORP. 


ORGANIZATION .—Incorporated in New York on April 4 1919 as suc- 
cessor to the Buffalo Loc ort & Rochester Ry. (for history see ‘‘Electric 
yonaey ~ = 4 of March 29 1919) as per reorganization La oe ip 

- 108, The lst Mtge. bonds of the old co. were er pa § 
35 pref. and $750 common stock of the present compen. Lew each e350 fe wee 
bond, while the 2d Mtge. bonds of the predecessor co. received n new 
pref. a 500 in new common stock for each $1,000 bond. Thee common 
and pref. stocks of the old co. did not participate in the — 


STOCK AND BONDS— Date.  Inierest. Cuttones 
Common ¥. (ce steses bene. aada® B.S ~<ccse 
Preferred $1.500,000 cum... -.-.- 6% ‘499, 500 Jan.'24,3% 

Stock = Sued stock is pref. as to assets and dividends. The by-lawe 
geoxice that no mortgage shall be placed on the p ory or assets of the 

. in priority to the pref. stock, ht a the consent of the holders of two- 


thirds of the outstanding pref. stock. - 108, 

EARNINGS.—For years oP ec. 31: 

Gross emer onl Rentals, Balance , 

Cal. Year Earnina = res) Incom &- or 
DT cdtnsemend $546,439 $87,888 $5, 728 $26 $93 ,587 
FO thennaccce 504,520 x86 ,087 6,528 526 92,089 

ROAD.—O pate about 58 miles between Rochester and Lockport. 
Rails 70 to 91- 


OFFICERS. ,» E.R. Wood, Forente. Ont V.-P.,A.8. Muloowd 
Poemte. One.) See.. Treas. & Gen. ‘Mer., . Foster, Rochester, N. Y 
. a, a 


ROCHESTER & MANITOU RR. 
ORGANIZATION. ow prased on As 
the Rochester Charlotte & anitou, so 
» STOCK AND BONDS— Date. pondb 4 Outstandi 


First mo e $60,000 gold] 1909 5¢M-N 68.000 ‘000 May 1 1929 
and $1. Kr Int. at Security Trust Co., Rochester, trustee 
BONDS.— a. ,000 bonds remain unissued. No sink. fund. Bonds are 
subject to call at 105 and int. on 8 weeks’ notice. 
EARNINGS.—For year end. Dec. 31 1922, gross, $27,487: wil ame 
taxes, def., $1,923. In 1921, gross, $9,786; net, after taxes, $8,1 


OFFICERS.—Pres., Henry W. Wedel; Sec. og Treas., carol B 
Oastle; Supt., Geo. M. Wegman.—V. 87, p. 545; V. 88. D. 1314. 


ROCK ISLAND, ‘ILL. 

MISSISSIPPI VALLEY RY. & POWER co. 

ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the 
Rock Island Southern Ry., the Aledo Terminal Ry., the Rock Island Alexis 
Ry. and the Edwards R ver Ft onty Co (all formerly operated by the Rock 
Island Southern Ry.), as per plan of readjustment in V. 101, p.449. Under 

acquired a all the com. and pref. stocks of these companies and 
1,341,200 fous of $1.4 873,200) lst M: bonds of the Rock Islan Southern 
y. and $4 o Term. Ry. ist M. bonds. 
Plan.— in need - at least b $150. 000 ire 
and finding it 





.121908. Acquired ay aa erty of 
at foreclosure Jul 1908 
Maturity. 





whi« the wt of ent of interest on those bonds and the bonds held 
by the. -R.& » Or will be extended for 3 ears. TheM.V.R.& P. 
Oo. bel g without ruinds to 0 per the yo due July 1 1917 on ite lst & ref 


Ss I a ie Po ty 
cou or the rs ning Ju 
for ee... The unissued Eis Geuas are to be canceled. 


see V. 10s. 
Sale of Collateral.—Th Bite and a petacipel due June 1 1917 on te 
coll. ws notes “of rg R. I. ny At remain unpaid, 
532,000 lst M 5% bonds of that company edged as collateral, were 
sold at foreclosure Aug. 27 1917, Ne ly to ane committee for the note- 
fey 


Compare V, 105, 
Sub.-Co. Receivership.—In A ril 1920, Judge Martin J. Wade appointed 
OC. N. Abbott and oO H. Bacon pun Bag - the Rock Island uthern 
Ry. V.110, p. 1642. 

STOCK AND Bonpe— Date. 
Qouamon stock $2 50 
er stock $2 ac IRR, ER aicstetg 

Lien bonds $300,000 let( 1915 5 J-J 
ortgage ( 


Interest. Outstanding. Maturity. 


,000 See text 

m 9100, 1915 65J-J3 abt. 800, oy July 1 1945 
Gisspnnadénseovsnsoed *\Int. at Columbia Trust Co., N. Y., trustee. 
F rea. £00,000 wt Po. 5g J-J 1,873,200 Jan 1 1947 

"$500 and nd $1 (80,000 (8100) tral Trust Co., Chicago, trustee. 
Voting Trust —The com. rsa pref. stocks Reve been ay Or in a voting 
ts 4 fring in 3*2?. 0 gy vg Henri © Morand. A. mbers 
P. Gay lord, J. J. Fleming, J. A. Hanley, M. A. Walsh, OF H. Walsh and 

Will H H. Ola. 

Bonds.— 
of the sinking begs 


made for the retirement of the prior lien bonds out 
ch for the old 


[See pale of ester wanet. the bonds taken in ex- 

bonds be issued. oll yg ~~~ oy -F y - 
i may only 
pe OFT 


Latest Earni s.—For cal. ear 1519- ‘ores. $310,745; net, after taxes, 
tn 1 18, gross, ee 1,069; net, after taxes, $54,352. 


$61,092. 





ROAD.—Runs north from Meoman® to a connection with 
Rock aeons & Pac, Ry. at Monmou th Junction. 31 miles, and BB 
a of w4) . a distance of 22 miles, Cw tine | leased for 25 


oo Co. which has been el. Also 7 miles from 
Gilchrist Junc. to yA a miles of single track operated, 66.29. Has 
connections for Davenport, Ia., Moline and A pen he . 10 pass., 243 
freight, 2 express and freight and 7 work cars; 7 steam locomotives. 75-85. 
Ib. rails. operates the power house located at Edwards River. 

OPPtOERe. —Pres., J. 4, Hanley, Davenport, Iowa; V.-P., T. P. 
Gaylord, Sec., A. Walsh, Clinton, Ia.—V. 101. p. 449: 


ttsburgh:; 
V. 105, p. MBOT: V. 110, p. 1643. 


—_ 


ROME, GA. 
ROME RAILWAY & LIGHT CO.—A trolley road. 
ORGANIZATION. aie ae in Georgia on Nov. 30 1906 as suc- 
cessor to the Oity og aw EY . 83. p. 1591. Vprales | light and power 


to city and vate individuals. Franchises 985; 
tranchises prast ically exclusive. In 1916 eaneel the old first and pod 
rtgage as shown below 


mortgages and made a new first mo 

Fare Increase.—In Jan. 1919 was auth. bv theGa RR “Coa. to increase 
aoe by l cent. V.108,p.172. In Nov. 1922 the Ga. P. 8. Comm. denied 
A ey ry the citizens of Rome requesting a reduction in fares. V. 


STOCK AND BONDS— Date. 
Oommon, $1.0 000,000 Ss, acne See text 
Pref, $100,000 ($100),7% cum - 100,000 Bee text 

1916 58 850 ‘000 April 1 1946 


First mtge, ; ,000,000, gold 
$500 and 1,000) .__c*cpt Int. at Spencer CTrask & Co., 4 > York, or 
Fidelity & Columbia Tr. Co., Louisv., Tr. 

Bonds .— Redeemable in whole or part at 105 and int. on any int. my 4 
60 days’ notice. Sinking fund, 1% of outstanding bonds annuall 
Oct. 11917, for retirement of bonds at not exceedin 4 and ints. or 
(investment fn nen 5 boo nnn: &c., inst which no boo y be issu 
Rema are reserved for not exceeding 80% ‘of cost oF fait 
value of ad ional property or or eau. or add'ns. exts., impts., &c. under 
ag | ey restrictio oe’ s 
wan ie ‘Tg lott aad ton 9 2%: 1010. i i 1911, SX 1918. 6%; 

In an and inc u uarterly; no 
July 1 5 %p. In 1919 2% waspaid. In 1930, 4% regut ee 3% deterred: 
In 1921, 4%._ In 1922 and 1923 divs. cae being paid at the rate of 4% 
per annum. Divs. on pref. stock were begun in Sept. 1916 and have been 
paid regularly since. 

EARNINGS.—For cal. year 1922, gross, $269,202; net, after taxes, 
$50,742. In 1921, gross, $274,467; net, after taxes, $59,817. 

Property. —O grates 12.1 miles of street railway line in Rome. Ga., inci 
4xtensions to Lindale and Scales Works. Standard gauge, 90-Ib. ‘girder 
and 70-lb. T rails. Also complete and city of 1 oy lighting 
system. Power pliant has generating nents i PRO ke: id in re- 
erve). Has contract for power with Georgia Power Go.’ 

OFFICERS.—Pres.. 8. A. Ouiety V.- P ana Ge n. Bush, 
Louisville, Ky.; Supt., H. J. Arnold, Rome.—V. 108, p. 172; Ov iL i155 Dp. 2159. 





Interest. Outstanding. Moaturtiy - 
J $650,000 





ROSLYN, LONG ISLAND, N. Y. 
NEW YORK & NORTH SHORE TRACTION Co. 


Property sold at public auction in 1922 and in Jan. 1923 it was stated that 
the purchasers had commenced dismantlement. V. 116, p. 176. In Aug. 
1923 the Union Trust Co. of Cleveland, trustee for the lst mtge. bonds 
announced that it had funds on hand to pay a liquidating div. at the rate of 
$50 on each $1.000 face amount of bonds outstanding. V. 117. p. 782. 
See letter of Federal Judge R. A. Inch to special master Oe: bs 4 
tion of operation on certain ortions of the line in V. 118, For 
history of co. see ‘‘Electric Railway’’ Supplement of April 2 1933- 





RUTLAND, VT. 
RUTLAND RAILWAY, LIGHT & POWER Co. 
$1,670,100 of the stock is owned by the Ge 1G E 
Corp., which see in our “Ry. & Ind.” Section. a oe) 
ORGANIZATION. —is a consolidation in Feb. 1906 of the Rutland 
Seren Ry., the People’s Gas Light Co., pe a= Internal Improvement 
Go. and the Ohlttenden P Power Co. Sept. acquired the entire 
$180.000 po: and $120,000 bonds of the "Rut and 1906 Electric Oo V. 83, 
D oe. In March 1908 consolidated with the latter company, ~ com- 
nD ny ay of ali the Rutland public utilities. V. 
Pranclise hn been granted by special Acta of Vermont 


 BTOOK "AND BONDS— Date. 


oro 50 m pane. 
Common stk $2,000,000($100) -... -..---... - = 
PRESEN scasstnannene Suen 


99:300 r. 

First mortgage $2,000, -} 1906 5 é h-s 1 943000 fen “out 
eed Gl weeicccadecces c*{Int. at Mech. & Metals Nat. BK. Bee Kee EP 
Bonds.—Bonds are redeemabie at 110 and int., as a whole or in in amounte 

1 


of not less than $50,000, on any int. day. Sinking fund arch 
$016. providing for annual payments increasing from \% to % of bonds 

On tetdends.—On Vat divs. of 1% % quar. are being paid r larly. On 
common, 1913, 4 1914, 235%: 1915. none; 1916, 24%. one since 

EARNINGS.— Year ending D 31: 

Net, aft. 

Cal, Year— Gross. Tares &c. Int.. &c. Bal Surp 
el $567 ,388 $156,724 $95,523 $61,201 
_ Serr’ 593,130 146,893 96,298 50/595 


ROAD.—Owns and o 
Rutland, extending to 
Stan 


ates 28.3 miles of track in Rutland and West 
Fat “s Haven and Poultney on New York State line. 
dard gauge. 60-Ib. T rail. 32 passenger cars and 10 freight and 
ress cars. 


OFFICERS.—Pres., W. S. Barstow; V.-Ps., Lucien H. Tyng, E. L. 
West; Gen. G. Menut: Treas. ™ Buchsbaum: Clerk & Asst. 
Treas., G. H. awson; + Treas. ., J. P. Campbell; Asst. Olerk, O. N. 
rt, as 88:10 108%, 1669: V 11d. D368 4p ime aa VL: 

: Pp ; Vv. 
D. 1533, 2257; V. 118, p. 1666. ° D. 544; V. 116, 





ST. ALBANS, VT. 


ST. ALBANS & SWANTON TRACTION CO.—A trolley road. 

In Oct. 1923 we were informed that all the co.’s property had been 
disposed of, practicall = of it being sold to Benjamin Iron & Steel Co. 
Buffalo, N. Y. Forh et Ad co. up to time of sale see ‘Electric Railway” 
Supplement of April 28 1 


—_—_ 


ST. LOUIS, MO. 
UNITED RAILWAYS CO. OF ST. LOUIS. 
{s controlled Rag American Co. of New York. 


Receivership. : oa 12 1919 Judge Dyer in the U. Dist. Court 
a. 8t. Ye le appo on r~ olla Wells receiver for the co. on aoe of Samuel 








e co. joining in the ety for receivership. The co.'s 
inabitiee 4 repay the 6 mos. loan of $3. 5,000 made to it by the War 
Finance . on June 1 1918 was the cause of the appointment. V. is. 


p. 1611, (ae has since been paid). On April 24 1919 the receivership sul 

ituted by Samuel W. ‘Adler and Elmer A. and Robt. J. McLau shite 
were consolidated under the John W. Seaman suit by Judge Dyer = the 
U. 8. Dist. Court and Rolla Wells. who had been automatically removed as 
receiver in the order mening the Samuel W. Adler sult an intervening one to 
the Conguae suit, was appointed receiver under the consolidated suits, and 
Henry mm was reap Sointed as S al . 
we ye 1823, 2331. " gompare . 106, 108, 
p. 81, i513; ¥- 110, p. 2488; V. Lil, D. 2326; YY. 112, p. 1026; V 113, p. 961. 


¥- 117 
Sub ry Compantes Receiverships.—In Sept. 1919 Rolla Wells was ap- 
ponte’ receiver of the Missouri Electric Ry., the Florissant 6 Congruciies. 
1 Estate & Investment Co. and the Merchant's Express +» Sub- 
sidiaries, on application of Thomas Francis, attorney for the United Rys. 





Co. V. 109, p. 1368. See also V. 113, p. 1252. 






Ai4 


Foreclosure Suits, &c.—See V. 
In Nov. 
vide fur the payment of $1,900,000 St. Louls RR. 444% bonds which 
ell due May 1 1¥20 and to reimburse the receiver for funds used to retire 
$2,300,000 receiver's certificates due Sept. 2 1920. V. 111, p. 2141 at 
maturity ( (Oct. 1 1923), the 7% receiver's certifs. were retired a. the 
issuance of $4,200,006 3-yr. 6% receiver's certifs. of indebtedness. 117, 


118, p. 204. 


- 1557. 
» In , #* 1921 the receiver's application for rorwe ty Pw issue $1 A7 4,000 | W 


receiver s certifs. to be used io retiring the $1,474,000 ma Ye 4 
192i. was denied V. 113. p. 418. Compare V. p.72. In 
howe ve r, the receiver offered to extend the Linde it tis? bonds to 
‘This extension was underwritten by the North Ameri- 

an Reg 113, "Dp. 536. 

rhe secaiver Was oun to extend the $2,000,000 St. Louls & Suburban 
cons. mtge. 52 due Feb. 1 1921 for 3 years at 8%. 
out after some delay ‘the extended bonds bearing 8% interest from Fen 1 
1921 and maturing Oct. 1 1923. Holders who did not desire to extend their 
boads received cash upon presentation, 
8% up to June | 1922. V. 114, p. 2369, 2728. 

Holde rs of 31 os 000 Cass Ave. & Fairgrounds Ry. Ist mtge. extended 
4%% bonds due July | 1922. were given the right to extend their bonds to 
Oct. 1 1923 at 6% - i extension was underwritten by the North Ameri- 
can Co. V.115, p. 

The Jan. 1 and Duly, 1 1920 coupous on the Gen. Mtge. 4°7 
paid when due. Int. due Uct. 1 1920 on the St. Louis Transit 5s of 1924 
and the St. Louls Suburban 5s of 1924 was paid when due V 11! p 1662 
See also V. 113, p. 1252. Interest due Apri! | and Oct. 1 1921 and April 1 
1922 on the latter issue was not psid unti! May or June 1922. V_ 114.9 
2242. No provision for the $4,500,000 St. Louis & Sub urban gen mtge. 
5s, due Avril 1 1923. had been made up to time of eoing to press. Theint. 
due April 1 1923 was paid. V. 116, p. 1412. No further int. payments 
made. 

Maturing Indebtedness.—In Sept. 1923 the rec eiver was auth 
eral Court to enter nezotiations for the refunding of maturin 
the $4,200,000 receiver's certifs. due Oct. 1 192% 
issuance of a like amount of 3-yr. 6% ‘ receiver's ce 
Federal Judge Faris in the U. S$. Dist. ¢ Jourt at St. 
tion for an extension of the following bonds, 
$1,474,000 Lindell Ry. ist Ss; (6) $986,000 C ympton Heights Union Dep. 
& Mer. Terminal Ist 6s, and (c) $1,640,000 Cass “~— . & Fair Grounds 1st 6s. 

Other underlying bonds now in default are 1) $4,500,099 St. Louis 
& Suburban Gen. Mige due April 1 1923, = $2,( N00, O00 St. Louis & 
Suburban Consol. Mtge. 8s, due Oct - 1923. V. 117, 557 
l 


6s, due 


bonds were 


by the Fed- 
g obligations, 
_w re re ire tiroug 
rtifs. On Sept. 29 1923 
L yuis denied the applica- 
whi *h matured Oct. 1 1923: (a) 


" l ay 

Int. Advanced by Prot clive Committees.—The Jan on the Ist 
gen. mtge. 4s is being advanced by the three protective commit tees for this 
issue. V.118,p 204. Tae committee for the St. Louis Transit Co. 20-yr. 
5% impt. bonds has announced that should the April | 1924 int. be def: Lulted 
on those bonds, the committee will advance same to depositing bondholders. 

- 118, p. 1667. 

ORGANIZATION .—Incorporated in Missouri on March 11 188 as the 
Central Traction Co., but changed its name to above on July 10 1899 
On Dec. 31 1906 absorbed the St. Louis & Suburban Ry. giving its pref 
stock, snare fur share, for tue stuck of that company. The United Rys 

uarantecs the $4,500,000 gen. mtge. bouds of the St. L. & Sub. Ry. See 

. 83. p. 3Y. V. 84. p. 105. In 1908 acquired a controlling interest on the 
Missouri Etectric Co., successor to the St. Louls St. Charles & Western 
RR., which was sold at foreciosure in July 1905. 

The United Rys. Co. comprises all the street car lines in operation in St 
Louls. The co. was originaily leased to the St. Louls Tran ©Oo., but under 
@ reidjustment arranged in Oct. 1904 by Messrs. Brown Bros. & Co 
(V. 79. p. 1343) the lease wae canceled aod the $17,264,300 stock of that 
company nearly all exchanged fur voting trustees certificates for common 
stock of the Unaived Kys. Co. on the basis of $500 Transit stock for $200 
votiug trustees certificates. Voting trust has expired and common stock 
has been issued for trust certificates 

Uuder this plan the $20,000.000 refund. and impt. mtge. bonds of the 
St. Louis Transit Co., of which $8.000,000 hae been issued, were canceled 
and io thelr piace the same comp: any issued $10.000.000 of 5% improvement 
bonis guar. by the United Rys. Co. of St Louis, this guaranty being se- 
cure! by a mortgage on all of that company's perty next in rank to that 
of its general mige. These improvement BT >. are now the only outetand 
ing security of the Transit Co. 

Power .— Power ts purchased from the Union Electric Light & Power Oo 
and the maectate Co. of Missourt (successor to the M138 River Power Dis 
tributing Co.). See V. i, Ds 1663; also V. 112, p. 2529. 

Mul Tus Dectsion.—The U rine Court on Ri 10 1916 dismissed 

the coinpany « appeal from the ree sion tn the Missouri courts which upheld 
the ordinance by which the city collects a tax of one ae on each pemen 1 
fare. V. 04. p. 418; V. 95. p. 1124: V. 99, p. 1053, 100. p. 400. 
Pp. 1437. On June 16 1916 the co. paid in full he. $1,839,205 AAS 
Obtained by the city for taxes from 1903 vo 1910. with Interest. On Jao. 11 
1919 the co. formally acknowledged {ts responsibility for the $2.500.000 
mil! tax which it owes the city which will be paid off in ten annual tnsvall- 
ments with interest, and in the future the co. agrees to pay this tax without 
contest. The city in turn will not contest the franchise of any of the co.'s 
branch lines in St. Louls and Ay to dismiss its appeal in the Jefferson 
Ave. franchise case. V. 1%. 270. A formal agreement to this effect was 
signed on Jan 15 1919 103 p. 380, 481; see also V. 112. p. 2529. 

Rapid Transit System. FR, Proposed.—V. 113, p. 1889. 

Franchise Ordinance.—After much de lay and many amendments, au 
ordinance was passed by the Municipal Assembly on March 29 1918 and 
signed by the Mayor on April 10 1918 (for principa) features of ordinance 
see this Section for Sept. 191%) On Oct. 4 1918. however, the co. notified 
the city "hat it [the co.) did not deem it advisable to accept the measure 
because of various objectionable features embodied therein. The chief 
factor against its acceptance was that « fair returnon the co.s investment 
was not assured. V.197. p. 1482 Compare V. 108 9. 1998, 

Reorganization Committee.—The following committee has b: 
to formulate a reorganization plan for the co.’s propert ies: F. O. atts 
(Chairman), St. Louis; William P. Gest, Phila.; J. K. Newman, New 
Orleans and New York: A. L. Sh: spleign, St. Louis, and J. Shepard Smith, 
St. Louis. Newman, Saunders & Co. are the azents appointed by the com- 
mittee to assist in c: urrying out the plan. The firm will establish offices 
in St. Louis. V. 118, p. 1775. 

*Committee for First Gen. Mige. 4s.—Chairman, Breckinridge Jones: David 
R. Francis Jr., Allen G. Hoyt, A. H. 8. Post, H. Ecker and E. J. Costi- 
gan. with Hord Harding as Sec., N. W. cor. 4th and Pine Sts . St. Louis, Mo 

epositaries: Mississippi Valley Trust Co., St. Louis; Farmers Loan & 
Trust Co. a. IKE Tr. & Dep. Oo., Baltimore. Girard Trust 
Co;. Phila. V. 105. p. 181: 106. p. 1578. 

#4 second committee representing holders of the Ist Gen 
formed, consisting of Chairman James H. Grover; John F. 
Kotany. J. Herndon Smith, all of St. Louis, Mo., and J. 
City; Sec., A. H. Burg, St. Louis. Union Trust Co. 
Louis Union Trust Co., St. Louis, and the Central 

- V. 105, p. 291, 717; V. 106, p. 1578: V. 107, pv. 

A third committee representing holders of the 1st sen. 
of: Chairman. L. W Botts; John Stites and James B. 
Fidelity & ovens Trust Co., Louisviile, Ky.; Louisville Trust Co., 
Louisvilie, Ky. 

Committec_for St. Louis Transit Imnt. 5s.—Edwin M. Bulklev. N. Y. 
Chairman; Wm. P. Gest, Vice-Chairman; Geo. W. Wilson. St. Louis; 
Le Roy W. Baldwin; Oscar Fenley; F. J. Lisman, N. Y. ; Charles S. Ludlam, 
N. Y.; Harrison hot D. Sommers. Deposit: aries: Bank rs oo Co., 
14 Wail St., N. City; Empire Trust Co., 120 Broadw: ay, N. Y: City. 
Sub-depositaries: pre ct Trust Co., 716 “Locust St., St. Louis, Mo.: 
Fidelity Trust Co., 325 Chestnut St., Phila., Pa.; Fidelity '& Columbia Trust 
Co., 401 W. Main St., Louisville, Ky.; Mercantile Trust C o., St. Louis, Mo. 

T. Homer Atherton, 1431 Chestnut St., Philadelphia, is Sec ge! and 
W. Lorne Scovil, 25 Broad St., N. Y. City, Asst. Sec. V. 118, 1667. 

Originally there were two eeparate committees for this issue, bi at te March 
1924 these committees were combined. See V. 118, p. 1521: 

Committee for St. L. & Sub. Ry. Gen. “Ky 4 5s.—Herman O. Stifel, Chair- 
man, Pres. Stifel- Nicolaus Investment Co.; 4,9. F. Meyer, Craig McQuaid, “ 
John Longmire, John L. Johnston, A. Reller; Sec., Forster, 
304 Boatmen’s Bank Bldg., St. Louis. Peigatieeins: Aiiesiasl ppl Valley 
Trust Co. of St. —e and New York Trust Co., N. Y. Deposits have 
been called for. + 0s, p. 1611. Compare V. 105, p . 291 

Committee for st. & Sud. Ry. fhe a. 5s. 2, i Mark O. 
Steinberg; Edw. Barkines. Chas. W. Moore, August H. Reller, Francis P* 
Sears, Harry F. Stix: Sec., Joseph D. alters. 201 Boatmen’s Bank Bidz $ 
St. Louis. Depositaries, Liberty Central Trust Co., St. Louis, and Amer = 
can Trust Co., Boston. 

V. 113, p. 1774. 


20n appoi ited 


of 


M.. 1s has been 
Shepley, M. 
R. Swan, N. Y. 
Depositaries, St. 
Union Trust Co., 
697. 

mtge. 4s consists 
Brown. Deonositaries, 


ELECTRIC RAILWAYS 


1920 $4,200,000 3-year 1% receiver's certificates were issued to | 


(Vox. 118. 


Second Committee for St. L. & Sub. Ry. Cons. Mige. 5s.—A second com- 
mittee has been formed but has not called for depoits. This committees 
consists of: Chairman Fred J. Kurtz; Fred C. Hahn, Louis J. Nicolaus, 
and Mark C. Steinberg; Sec., Oliver B. Henry. V. 117, p. 2214. 

* These (Wo cuuunitvees 10 fo 1¥19 aunounced tnatiao the future they 
would work together. V. 108 6 

Pref. Stockholders Committee. - naira. Walter W. Smith; F. E. Nulsen, 
Geo. E. Dieckman, L. H. McHenry, J. K. Newman, R. DV. Brown; Sec., 

W. Smith. De positary, es Neto Bank, St. Louls., Mo. De- 
posits have been called for. 115, 2047. Compare V. 103, p. 2239. 

Second Committe for Pref ma? Stoc knvide rs.—OChairman, L. H. McHenry, 
Louisville, Ky., J A. Cheek, Geo. E. Dieckman, J. B. Downing Jr., H. 
P. Wilson, A. J. Scharf, Sec., U. 8. Trust Bldg. , Louisville, Ky. This 


| committee has not requested the deposit of stock and is working with the 


The extension was carried | 


the | 





Deposits have been called for. V. 112, p. 2307; 


St. Louis preferred stockholders committee. 
Common Stockholders Commutee.—At a meeting of stockholders owning 


com. shares, held in Louisville, Ky., in July 1917, Byron Hilliard was 


| appointed a committee to represent said shareholders in Kentucky and 
interest on this issue accruing at | 


southern Indiana. No deposit of stock was requested or has been made 
to date and no other committeemen appointed. 

Valuation, &c.—In ovriefs filed with the Mo. P. 8. Comm. attorneys for 
the receiver made claims for a valuation of $70,000,000 on the properties 
of the United Rys. Co. as of Jan. 11919. Ina decision handed down by 
the Comm. on June 4 1923 the Comm. found the value of all property of 
the co., exclusive of its subsidiary, the Missouri Electric RR. Co., as of 
Jan. 1 1919 to be $52,838,119. The same decision fixed the value of the 
Missouri Elec. RR. Co. as of Jan. 1 1919 at $781,949. A petition for re- 
hearing before the Mo. P. 8. Comm. in the matter of the valuations fixed 
as above was overruled by the Comm. on July 27 1923. An appeal fora 
review of the decision and order of the Comm. is now pending in the Circuit 
Court of St. Louis. V. 117, p. 1018. 

in May 1916 the Mo. P. 3. Comin. auth. the St. Louis & Supurban Ry. 
to issue $1 000.000 Gen. M. 5s of 1903 to take up and piedge under —_ 
mortgage the $1,000,000 bonds issued by the St. Louls & Meramac Ry. Co. 
for refunding its $1,000,000 lst M. 6s, which fell. due May § 1916. The 
$1,000,000 St. L. & . ib. bunds are held in the United Co.'s treasury for 
future use. - 102 2255. The 200.000 Southern Electric 5s ———- 
Aug. 1 1916, were p: ald off and a like amount of United Rys. 4s were issu 
and placed in treasury. 

Dectsions.—On Feb. 26 1917 the Missouri Supreme Court held that the 
P. 8. Comm. had no auth. to compel the company to extend its tracks on 
streets on which it held no franchises. Also held void two sections of the 
city charter conferring upon the city the power ww regulate its public utilities. 

Fare Increase.—in May 101% was auth. by the Mo. P. 8. Comm. to 
increase adult fares to 6 cexts effective June 11918. At the end of 1 year 
the co. must show cause for making the new rate permanent. (Theco was 
auth. to extend the 6-cent fare rate, and. effective Sept. 20 1919. was 
authorized to increase fares to 8 cents for a period of six months). Io 
connec tlon with this the Mo. P. 8. Comm. tin Feb. 191¥ ordered a valuation 
of the co’s property to be completed by June 11919. V. 108, p. 581. In 
granting this increase the Comm. held that municipal franchises do not con- 
stitute irrevocable contracts, leaving States without power to regulate rates. 
In spite of a constitutional-consent clause in Mo. the Comm. held that it was 
their duty under the law to examine the facte and fix just and reasouable 
rates notwithstanding franchise terms; and as the existing rates were not 
sufficient to permit otenuate ep yr public interest and weifare demanded 
an increase of ges. . 106, p. 2346. A motion by the City Couucil for a 
rehearing in the case wad ovubeued by the Comm. on May 27 1918. 
V. 106, p. 2451. - June 1918 the City Council filed an appeal from the 
decision. V. 106. 2759. On Aug. 31 1918 Judge J. G. Slate in the Cole 
County Circuit ae, heid that the Comm. was without jurisdiction to 
pass upon the far question and that the 6-cent fare was therefore nuli and 
—. Chief Justice Bond of the Missourl Supreme Court authorized the 

mpeny to issue a negotiable receipt for 1 cent pending the final decision 
by the Missouri Supreme Court, which was handed down on Dec. 16 1918, 
and which sustained the power of the P. 8S. Comm. to alter  } railway 
fares prescribed by franchise, thus validating the 6-cent fare. . 107, p: 
2377, 2478. The city’s qnetias for a rehearing was overruled ms the M 
sourl Supreme Court. 198, p. 81. The company was auth. to extend 
the 6-cent fare rate, es effective Sept. 20 1919. was auth. to charge an 
8-cent fare for six months. For further details of schedule, see V. 109. p. 
1181, 1274. Effective April 10 1920 fares were reduced from 8 cente- 
to7centsstraight V.110, p. 1643,1850. Seealsoin V. 112. p. 63, 2750. 
V.113. p. 2186. In July 1922 the pompany was authorized - continue the 
7-cent fare until Dec. 31 1922. V. 115. p. 546. In ~~ 1922 the P. S. 
Comm. extended the 7-cent fare in: definitely. V. 115. 2906 

Reorganization Outlook.—See V. 109, p. 578; V. 115, p. M913. 2047; V. 117, 


327. 

"STUCK AND BONDS— Date 
Stock com $25,000.000 ($100). 
oe obnnana 5% ecumu 

$20 000.000 ($100) 
Receiver’s certfs ($1,000) ---- 


See 


Interest. 


Outstanding. Maturity 
y 00 


onan 5 16,383 .000 
1923 6A-O 4,200,000 Oct 
Int. at Guaranty Trust Co., N 

National - in St. Louis. 
Gen ist mtge $42,000,000) 1899 4¢ J-J 30.300.000 July 1 1934 
($1,000) gold_._______c*tf}Int. at St. Louis Union Trust Co., Trustee, 

Cannot be called j or at Bankers Trust Co., New York. 
improvement bonds = gnid} 1904 5g A-O 9,790.000 Oct 1 1924 
($1,000) St Louis Transit }Int. at Metcantile Tr. Co., St. Louis, Trus., 
Ce ae c*tf| or at Bankers Trust Co.. New York. 

Stocks and Bonds.—Of the $20,000,000 authorizea preferred stock, 3$3,- 
603.500 is held in the treasury. $800 cornmon stock is aiso held tn the 
treasury. Preferred was listed on the New York Stock Exchange on 
June 1 1905. Of the $45,000,000 general first mortgage bonds originally 
authorized $3,000,000, which had been previously reserved for the pur- 
pose of retiring bonds of the St. Louis & Suburban System, in case of 
urchase, have been canceled, making the total authorized issue now 
42 .000,000, of which $9.768.000 are reserved for the retirement of under- 
tying liens. In Aug. 1919 $1.932.000 bonds of this issue which were owned 
by the co. were ordered canceled by the Federal Court. V 111. p. 787. 
The bonds are secured by all the stocks of the constituent companies, and 
by direct mortgage lien upon Oe Pere and franchises. In 1903 the gen- 
mtge bonds were listed on the N and Philadelphia stock exchanges (see 
V.76, p. 980: V. 89, p. 995), and in April 1906 the St. Louis Transit Co. 
impt. bonds were listed on the New York Stock Exchange. The impt. 
nonds are guar.. p. & I.. by the United Rys. Co. 
Receiver’s Certificates.—The certificates rank prior to the $30,300,000 1st 
Gen. M. 4s and to $9,790,000 junior bonds. Red. on any int. date upon 
4 weeks’ notice at 101% and int. on or betere ane 1 oe at 101 and int. 

on Oct. 1 1925, and at 100% and int. on A 926. Hie. .,P- 1557. 

BOND LisSSUES OF CONSTITU we 10 28 PAN 
Lindell System— Date. interest. Sandee, Sul faturity. 
Lindell Ry as a $1,500.000) 1891 8a F-A $1,474.000 Oct 1 1923 
gold ($1 _c*&rntf } interest y4e3 in ee York and St. Louis. 
compin HUD & MT 1a Mt 1893 $¢ 74 986 .000 a MY 1923 
1.000) @ .extend’d) c*ntf/Int. at St. uis Un. Tr. Co., Trustee 


National Syustem— 
Oass Ave & Fair Grounds Ist) 1892 6 ® A-O 1,640.000 Oct. 1 1923 
extended M $2,000,000 g|Int. at Northern Trust Co., Chicago. trus. 
and St. Louis Union Trust Co., St. Louis. 


See text 
1 1926 
Y., or First 


$2 
(1.090) sinking fund guar 
prin & int (Nat Ry)-_-c*ntf} 
Louis & Sub. Susten— 

St. Youn & Suburban cons M/ 1891 88 A-O 2,000,000 Oct. 1 1923 

$2.000.000 A ($1.000) c*ntf\ Interest at Amer. Trust Co.. Boston, Trus- 
St L & Sub mege $7.500.-\ 1 5g A-O 4,500,000 April 1 1923 

000 gold ( 1.000) — e*tf | Int. at Mise. Vai. Tr. Co = hogy Trustee 

Of the St. Louis Suburban Ry. general » for $7. £00. 000 
$2.000.000 are Le to retire prior liens. V. >, 332. he 8t 
Louis & Meramac River in April 1903 made a TA .. ‘securing $3. 000. 000 
bonds, all of which have been deposited with the trustees as additional 
security under the St. Louis & Suburban general mortgage of 1903 
The St. Louis & Suburban cons. mtge. bonds were originally 5s and matured 
Feb. 1 1921. but were extended to Oct. 1 1923 at 8%. Arered. as a whole 
on any int. date on four weeks’ notice at 101 andint. V.i14,p. ee, acs. 
The Lindell Ry. Ist mtge. were griginally 5% bonds maturing 506, tons 
but were extended 10 years to Aug. T 1921 at44%%. V. > Bie" 
Aug. 1921 this issue was again extended, this time * Oct. 5 1923, at 8 
Prin. and int. guar. by United Rys Co. V. 113. 536. Cass Ave. 
Pair Grounds 1st M. were originally 5s maturing July a 1912, but oy were 
extended for 10 years at 44% and again at 6% to Oct. 1 1923. - 115, 

o Cae 0,000 have been redeemed. V. 94, p. 913, 1509, 1764. p aR 

feights Un. Dep. & Mer. Term. Ist M. were originally ba due July 1 
1913, but were extended 10 years g 5%. 96, p. 1774. Were further 
extended to Oct. 1 1923 at 6% - 116, p. ¥5095. Redeemable at 102% 
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ELECTRIC RAILWAYS 





115 





and int. on 60 days’ notice; principal and interest guaranteed by United 
Railways. St. Louis Union Trust Co., trustee. 
—First div.. of 14% On pref., Agel 10 1900 and the same 
amount quar. to July 10 1910). incl.; none since. 91. p. 718; V. 93. p. 5¥1 
ROAD.—On Dec. 31 1923 owned total of 461 82 miles of track (including 
the St. Louis & Suburban), of which 346 30 m. are in the city and 115.52 
miles are county track 
EQUIPMENT.—Has 1 614 passenger care, 4 6 cars, 2 express cars, 
7 snow plows and 35 snow-sweepers. 3 electric locomotives anc 1:4 service 











cars of various kinds. Total |,793. 

REPORT— 1923. 1922. 1921. 1920. 
Revenue pass. carried__292,671.781 286,076.475 282,447,190 287.4095,837 
Transfer passengers. ___155,.343.193 152.261.868 150,562.354 154,464,735 
Gross earnings_-_-_-_-____-.$20,453.445 $19.963.556 $19.658,551 $20,267,730 
Deduct—Oper. expenses _$13,623.183 $13,395.508 $13,593,218 $13,657,918 

Depreciation ____._-_- 1.500.090 1,500,000 1,500.000 1.626.888 

a ca i i Sa sn os 1,832,603 1,845,723 1,675,697 1,437 ,336 

Net earnings... -- $3,497.659 $3,222,325 $2,889.635 $3.555,587 

a RRS 225,701 202,831 216,350 145,856 

Total net income____. $3.723,.360 $3.425.155 $3,105,985 $3,701,443 

Interest on bonds, &c_.. 2.913.615 2,912,063 2,802,940 2,618,014 
PT eae 5 5 2 $303,045 $1.083.428 


Surplus 809.745 $513,09 : 
AA ICERS.—Receiver, Rolla Wells; Gen. Mgr. for Receiver, Albert T. 
ns 


Cor porate Officials.—Pres., A. L. Shapleigh: V.-P., Murray Carleton; Sec. 
& Treas., Frank A. Gannon; Gen. Counsel, H. 8S. Priest. Directors 
J. I. Begg. Murray Carleton, H. 8. Priest, A. C. Brown, A. L. Shapleigh, 
F. O. Watts, A. J. Siegel, John F. Dulles, J. K. Newman, Richard Mce- 
Culloch and Morton Jourdan.—V. 116, Pp. 823. 1412, 2008, 2512, 2517. 
2638, 2995; V. 117. p. 89, 327, 555, 896, 1018, 1237, 1557, 2214; V. 118, p. 
86, 204, 909, 1269, 1393, 1521, 1662, 1667, 1775. 

1) Missuurt ciectrn KK 

Mtrulied by United Kys. Co. of St. Louis. 

asnip.—see United Railways Co. above. 
ORGANIZATION. —incorporsted in Juiy 1998 in Missourl and took 
over property of St. Luuis St. Chirles & Westera RR., sold at foreciosure 
gale July 24 1905. oa behaif of a syndicate. Stock, $1,000,009. all out 
standing. A $1.00).000 :acge. has been made to Mercantile Trust Co. of 
8t. Louis, as trustees, of wnich $709,000 are outstandiag. Cumpany oper 
ates about 20 miles of track betweea St. Louis and St. Charles. Gauge 


4 ft. 10 in. 60 aud 70-in. T and girder ral. Pres., Richard McOulioch.— 
V. 87. p. 226. 480. 1366. 


ST. LOUIS & ST. CHARLES BRIDGE CO. 


ORGANIZATION .—lucorpurated on Dec. 22 1908 as successor to the 
8t. Charlies & st Louis County Bridge Co., whuse property was bid in a: 
foreciosure saie 00 Feb. 29 1908, for the bondholders. at $300,000. V. 86 


p. 669. The Missouri Electric pays the Bridge Co. 5 cts. for each passenger 
crossing the bridge 


STOCK AND BONDS— Date. Interest. Outsianding. 4aturity 
Stee: $562.500 \$100)...-c+2 esece ‘inital ia BE . wicnmaiecdnd 
lst murtgage 400.000 ($500)\ 1909 Ss J-J 152,500 Jan 1 1929 

r 


_c*_ {American 
mds.——-Subject to eall at 105. 


PROPERTY. —Bridze across Missouri 
Olty of St Churies and 3t Louis County, was opened April 22 1904. 
FFICERS.—Pres.. ©. D. Bolin; Sec. & Treas., W. v. Delahunt.— 
V. 86, p. 669; V. 87. p. 227; V. 88. bo. 56. 


ust Oo., trustee. 


River 2.700 ft. long, betwee: 


SALT LAKE CITY, UTAH. 

UTAH POWER & LIGHE Cw. 

Controlled through ownersnip of all the outstanding common and 2d pref 
etocks, except directors shires, by the Utah Securities Corporation, which 
gee ip our ‘Railway and iadustrial” Section, 

ORGANIZATION.—Incorp. ia Maine Sept. 6 1912. Charter uulinitec: 
Owns al] the bonds aod capital stock, except directors’ shares, of Wester 
Colo. Power Co. and ali the stock, except direccors’ shares, of Utah Lv. & 
Trac. Co. Leases for 99 yerrs frum Jan. 1 1915 the elec. power and light anc 
gas properies of the latter and guarantees prin and int its $12,471,000 
outstanding Ist & ref. 53, due 19-44 and $1,401,000 Ist mtge coll 8°%, be ids 
In Feb. 1924 the company took over the property of the Evanston (Wyo.) 
Electric Light Co. V. 118, p. 999. With its controlled companies oper- 
ates in an extensive territory in Utah, Southeastern Idaho and South- 
western Colorado, serving more than 167 communities, including Salt 
Lake City, Ogden, Provo, Logan, Park City, American Fork, Eureka, 
Brigham and Leni, Utah; Idaho Falls, Rexburg, Preston, St. Anthony 
and Montpelier, Idaho, and Durango, Telluride, Montrose, Ouray and 
Delta, Colo.; total population served est. at 362,099. Supplies power to 
the Bamberger Elvcciric RR. Co., Salt Lake & Utah RR., the Utah-Idaho 
Central RK., and Salt Lake Garfield & Western RR. Co., and numerous 
industrial enterprises 

Franchises are satisfactory. In Salt Lake City franchise extends t« 
1955; in Ogden to 1965; Provo, 1940. Logan, 1936; Bingham. 1953: Lehi 
1962, and in Preston, 1456. Other less important franchises expire at 
various dates. 

Favorable Rate Decision.—See i 111, p. 1662; V. 112, p. 933, 1145, 2191 
V. 113, p. 850. 1157; V. 114. p.°739 

In May 1922 the co. brought out $5,000,000 6% debentures dated May 1 
1922, proceeds of which together with proceeds of the sale of $1,000,000 
7% pref. stock wee a)plied to the retirement of floating debt and for other 
corporate purposes. V. 114. p. 2014. 

In Jan. 192% issued $2,156,000 lst mtge. 5s, proceeds used to retire 

56.000 Ist lien & gen. mtge., Series ‘7s due 1925" (called for payment 

an. 27 1923), and for exts. & add'ns,&c. V.116, p. 78. 

STOCK AND BONDS— Date. 
Common stock ($35,000,000). ----. 
Pref stock 7% eum ($15.000,000)-_--. 
2a pref stock ($10,000,000)... ..-. -..--... 
ist matge ($100,000,000) gold\ 1914 56 F-A 

ff 7 area e*&r}Guaranty Tr 
First bo 

) 








1,000,000 Ape °24,1% 
25,847 .000 eb 1 1944 
ust Co., N. x., trustee. 


1921 6¢F-A 5 590,000 Feb. 1 1944 

(cuaranty Trust Co., New York, trustee. 

Series of **7s due 1941’’__---- 1921 7¢J-J 509.000 Jan. 1 1941 

Deb. bonds, ser. ‘A’ ($100,) 1922 68M-N 5,000,000 May 1 2022 
$500 & $1 000 c* and $1 ,000;Central Union Trust Co., Trustee. 

& $5.000 r*) gold tf) 

Stock.—7% cumulative Ist pref. stock is redeemable at 115 and accrued 
dividends. ‘The second preferred stock as a whole or in Ee may cease 
to be subordinate to the preferred stock upon vote of the directors, when- 
ever net earnings for twelve consecutive months within the fourteen monthe 
immediately preceding any application are 2% times the div. requirements 
on the pref. stock then outstanding, and the additional pref. stock to be 
issued in exchange for the 2d pref. stock. $6,837,000 of the 2d pref. ssock 
had veen exchanged for the first pref stock as of Dec. 31 1923 

Bonds.—$6,000.000 are pledged under the Ist lien & gen. mtge. bonds 
Series ‘7s due 1941” and Series ‘‘6s due 1944’’), leaving $25,847,000 outst'g 
in hands of public. Remaining bonds may be issued at par only for 80% of 
cost of permanent impts., eatens. or additions when annual net earns. are 
twice the int. on bonds outstanding ana those proposed to be issued. Re- 
deemable at 105 and interest on any interest date on 4 weeks’ notice. Sink- 
ing fund began Dec. 31 1916 as follows: 1916 to 1918, 1% of bonas out; 
1919 to 1933, 2%: 1934 to 1943,24%%._ Listed on N. Y. Stock Exchange. 
V. 109. p. 688. The Ist lien & gen. M. Ser. *‘7s due 1941” are secured by 
pledge of $500,000 Ist M. 5s. Red. on 4 weeks’ notice in blocks of not less 
than $250,000 at 107% & int. to & incl. Jan. 1 1924; at 105 & int. to and 
incl. Jan. 1 (931; and ara premium of 4% ‘ess each vear thereafter to 
maturity. V. 112. p. 478. The first lien and gen. Mtge. serial ‘fs, due 
1944,” are secured by a pledge of an equal amt. of Ist M.5s. Are redeema- 
ble on four weeks’ notice in blocks of not less than $250,000 at 105 and int. to 
and incl. Feb. 1 1927; at 104 and int. thereafter to and incl. Feb. 1 1932; at 
103 and int. thereafter to and incl. Feb. 1 1937; and thereafter at a premium 
decreasing each year to 100 % and int. during the last year prior to maturity, 
V. 113. p. 2081. The 6% debenture bonds, ser. ‘‘A”’ are red. after May 1 
1947 and up to and incl. Oct. 31 2016, all or part at any time on 60 days’ 
notice at 110 and int.; thereafter at par and int. Penna. 4 mills taz 
refunded. V. 114, P: 2014. 

Dividends.—7% is being paid on Ist pref. and 2d pref. stock. 


& gen mtge ($1.00)) 
7 eee ee. i, 
Series of “6s due 1944'"_.__--_) 





EARNINGS.—For years ending Dec. 31 (incl. Western Colo. Power Co.) 
Dec. 31 Gross Net (after Other BondInt. Other Bala 


Int. nce, 
Year— Earnings. Tares). Inc. & X (Net). Surplus. 
1923____$8,543,405 $4,290,033 $183,749 $1,854,933 $194,532 $2,424,317 


1922... 7,125,090 3,512,748 203,761 1,574,919 288,854 1,852,736 

PROPERTY, &c.—Generating capacity, owned and leased, hydro-elec- 
tric, 149,337 k.w.; steam, 17,450 k.w. Physical property includes 1,875 
miles of high-voltage transmission tower and pole lines and 2,357 miles of 
electric distributing system; gas holder capacity, 240,000 cu. ft.; gas mains, 
42 miles. Customers, 87,272; generating station output, 12 mos. ending 
Dec. 31 1923, 663.837,000 k.w.h.; artificial gas output, 102,897,000 cu. ft. 

OFFICERS.—Chairman of the Board, 8. Z. Mitchell; Pres., L. 
chett; V.-P., C. E. Groesbeck; V.-P. & Gen. Mgr., D. C. Green; Sec. & 
Treas., Geo. B. Thomas.—V. 114, PB: 739, 2014, 2361; V. 115, p. 184, 1322, 
1430, 1533; V. 116, p. 78, 722, 2517; V. 117, p. 896; V. 118, p. 909. 

\1) Utah Livht & Traction Co. 

ORGANIZATION.—Incorporated under the laws of Utah, Sept. 18 
1914. The company is a consolidation of the Utah Light & Railway Co. 
snd the Salt Lane Light & Trac. Co. (see those companies on page 116 0 
she Sept. 1914 “Electric Ry. Section’). The Utah Power & Light Co. 
owns all che stock of this company except d rs’ shares and has leased 
for 99 years from Jan. 1 1915 the electric power and light ane pas yropereas. 
leaving only the traction ropesty to ptr operated. - 100, p.- 
734. Franchise in Sait e Oity expires in 1955. 

Valuatwon.—In Feb. 1920 the Utas P. OU. Comm. placed a value of $8,- 
168.278 on that part of the co.’s property used in its street railway business. 

$1,401,000 Consol. Ry. & Power lst Mtge. 5s, due July 1 1921, were paid 
off at maturity but are kept alive and pledged under the $1,401,000 1st 
mtge. coll. 8s. V. 113, p. 72. In connection therewith $1,401,000 U 
Lt. & Trac. Ist mtge. coll. 8% bonds, due 1934, were sold. V. 113, p. 961. 

To Overate Buses.—In Oct. 1923 the company was auth. by the Utah 
P. U. Comm. to operate a crosstown bus line to connect with its street-car 
jines. V. 117, p. 1887. 

STOCK AND BONDS— Dazute. 


Interest. Outstanding. Maturity. 
Capital stock $10.000,000... .-.. --.... $1. We. sseceeee 
First & ref. M (auth amt un-{ 1914 5 Py 12,471,300 Oct. 1 1944 
limited) ($1,000, $500 and{Int. at 71 Bway. Bankers Trust.Co., New 
$100)red at 105&int gsf_c* York, Trustee. 
ist M coll bonds, $1,401,000\ 1921 8¢J-J 1 1,401,000 Jav 1 1934 
($500 and $1,000) Gold ott U. 8. Mortgage & Trust Co., trustee. 
Utah L. & Ry. con. M. $10,-{ 1904 5 § J-J 486,000 Jan 2 1 
000 ,000 goid ($1.000)___c*{lnt. at 71 Bway., N. Y. Equitable Trust 
Co., N. Y., Trustee. 
Utah Lt. & P. Prior Lien__-_- 1 g J-J 746,000 Jan 1 1930 


900 5 
$750,000 g ($1,000)___c*tf{Int. at 71 Bway. Central Union Trust Co., 
N. Y., Trustee 
Otah Lt. & Power con M $4,-{ 1900 4¢ J-J 1,113,000 Jan 1 1930 
500,000 g@ ($500)..-.-- sed ta at 71 Bway. Equitable Trust Co., 


. Y., Trustee. 

Bonds .—Sufficient Ist & ref bonds of 1914 are reserved to provide for 
anderiving Bene (all closed issues). $300 incl. in amt. outstanding 
owned by Utah Power & Lt. Co. Present issue known as Series ‘‘A’’ bonds. 
yuaranteed, principal and interest, by. Utah Power & Light Compan). 
Sinking fund of 1% of outstanding bonds from 1917 to 1919; 2% 1920 
1934; 2% % 1935 to 1943. Sink.ng fund may be used to redeem bonds at 
act more than 105 or to reimburse the co. for cash cost of additional prop- 
erties, &c. Listed on New York Stock Exchange. V. 115, p. 2380. 
The first mortgage collateral 8s, in add tion to beng a lien on certain 
vroperties (see V. 113, p. 961), are secured by a pledge of $1,401,000 Utah 
Light & Ry. cons. M. 5s; are also guar,, prin. & int., by Utah Power & Light 
Co. Not subject to cal! prior to Jan. 1 1927; thereafter redeemable, all or 
oart, on 30 days’ notice, as follows: during 1927 at 106; during 1928 at 105, 
luring 1929 at 104, during 1930 at 10344, during 1931 at 103, during 1932 
ut 10244, during 1933 at 102. Interest payable in Chicago or New York. 
Pennsyivania 4 mills tax refunded. V. 113, p. 961. 


EARNINGS, Gross. 


Net, after _Other Int. Chgs., Bal., Sur 
Cal. Year.— Earnings. Tazes. Income. &e. or Def. 
POR Sic cacekdoud $1.979,379 $480,570 $382,796 $888,217 def$24,851 
(OR bcc cedtedednndd 2.048.980 453,688 398.931 855.731 def 3,132 


RKROAD.—The company owns and operates 146 miles of track, including 

touble track, sidings, &c., connecting Salt Lake City, Sandy, Midvale, Mur- 
cay, Holliday and Bountiful. Has 237 pass. and service cars, incl. 130 
jouble-truck P-A-Y-E cars. 
OFFLCERS.—Chairman of the Board & Pres., E. O. Howard; V.-Ps. 
» J. Salisbury D. F. McGee, C. E. Groesbeck and S. R. Inch; Sec. & 
5 Geo. B. Thomas.—V. 111, p. 494, 589; V. 112, p. 1145; V. 113, p. 
2, 961; V. 114, p. 2014, 2361; V. 115, p. 75, 1534, 2380; V. 117, p. 1887. 


BAMBERGER ELECTRIC RAILROAD. 


ORGANIZATION .—Incorporated in Utah as the Salt Lake & Ogden 
Ry. Name changed to present title in Sept. 1917. On May 28 1910 
2%egan operating cars by electricity; prior to that date road was operated 
oy steam. Shortest of franchises expires in 1955. Practically entire mile- 
sge is on private right of way. 

Salt Lake Terminal Co.—Owns 50 To of the stock of the Salt Lake Terminal 
Oc. and with the Salt Lake & Utah RR., which owns the other 50% of 
stock, operates the property under a 50-year lease. 
jointly and severally guar. ite lst M. bonds p. & |. 
& Utah RR. and in V. 101, p. 1371. 


These two companies 
See under Salt Lake 


STOCK AND RBONDS— __— Date. ‘Interest. Outstanding. Maturity: 
Common $1, [iS aE eee } pte 
Pref $500,000 (6% non-cum).. ..... ~....-.. ERS Reena 
First mtge $2,000,000 go dj, 1909 5g FA | 1.500.000, Reb 1 1034 

OME osiethtardased e*/Int. at H 


000) Tr. & Sav. Bk., Chic., Trustee 
Bonds.—First mtge. bonds are subj. to call at 105 and int. on and after 


Feb. 1 1914. Remaining bonds can be issued under certain restrictions 
for extensions and additions. 


EARNINGS.—For year ending Dec. 31 1923, gross, $610,004; net, after 
taxes, $101,989. In 1922, gross, $577,681; net, after taxes, $120,085. 

ROAD.—Operates a high-speed interurban railway, 3544 miles, between 
Sait Lake City and Ogden; total trackage, 73 miles. 18 motor cars, 4 
electric locomotives and 1 work car. New terminal in Ogden for use of this 
company and the Ogden Logan & Idaho RR. was completed Jan. 1 1915. 
New terminal at Salt Lake City for use of this company and the Salt Lake & 
Utah RR. Co. was completed Jan. 1 1924. Power is purchased from the 
Utah Power & Light Co. 

OFFICERS.—Pres., Julian M. Bamberger; V.-P., John W. Walsh: Sec., 


eS Bean; Treas., Simon Bamberger; Aud., E. B. Blakemore.—V. 102, p 
2167. 


UTAH-IDAHO CENTRAL RR. 

SP ot eg | yell alee 7 ae in Utah Oct. 17 1914 as the Ogden Logan 
& Idaho RR. as a consolidation of the ae Rapid Transit Go. and the 
Logan Rapid Transit Co., with $5,000, auth. stock. Of the new stock 
2% shares were exchanged for one share of the Ogden Rapid Transit Co. 
$400 000 auth.) and 1% shares for each 10 shares of the Logan Rapid 
Transit stock. Name changed to present title on Jan. 1 1918. On April 
% 19 le 22. and the Cache Valley RR. were consolidated. Compare 

‘ > a 

A terminal in Ogden for the use of this company and the Salt Lake & 
Ogden Ry. was completed Jan. 1 1915. 

In Feb. 1920 the directors auth. the issuance of $300,000 notes, proceeds 
to be used to purchase rolling stock and equipment and forimpts. V. |12, 


p. 654. 

Disposal of City Traction Lines.—On Jan. 1 1920 all city traction lines of 
the company were sold to the Utah Rapid Transit Co. for 9,000 shares 
com, stock of the Traction Co., and the assumption by that company of 
$1,000,000 principal amount of outstanding funded debt. 

STOCK AND BONDS— Date. 
Common stk. $3,000,000 ($10) ----  _ ------- 
Ist pref. cum $3,000 .000 ($10) es TS 2 eae 
First & ref mtge $4,000,000) 1920 645-3 2 3,733 ,0 Jar 2 1940 

($100, $500 & $1,000) g__c*{Ogden Savings Bank, Ogden, Utah, trustee. 

Stock.—The lst pref. stock is cum. at 6% and is entitled after 6% has 
been paid on the common and before any additional payment can be made 
on the com., to an extra 2%. 

Bonds.—Are callable on any int. date to andincl. Jan. 2 1935 at 105, and 
thereafter at 10244. Sinking fund of 1% of the aggregate principal 
amount hpyety from 1925 to 1939. ‘ 

EARNINGS.—For year ending Dec. 31 1922, gross, $821,685; net, after 
taxes, $237,462. In 1921, gross, $932,260; net, after taxes, $193,753. 
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ROAD .—Oper. 117.11 miles of railway connecting Onee. ‘Brigham City, 


Wellsville, Logan, Utah, and Preston, Idaho. 
the Utah Power & Lt. Go. 

OFFICERS.—Pres., Joseph Scowcroft: 
Gea. Mer. P. H. Mulcahy; Aud., E. L. 
D. : 


Power is purchased from 


Sec. & Treas., 
Morris.—V. 108, p. 975; 


Royal Eccles; 
We kame 





SALT LAKE & UTAH RAILROAD. 


ORGANIZATION .— Inco in Maine in 1912. Road was formal'y 
opened between Sait Lake C ty and Provo Aug. 1 1914, although traius 
were placed in operation July 24 1914. Line was extended from Provo 
to Springville in the fall of 1915 and on to Spanish Fork and Payson in 
Jan. and May 1916. Branch from Granger to Magna, a distance of about 

miles, was completed Oct. 10 1917. ranchises extend to 1960 in Utah 
County and in Provo, to 1962 in Salt Lake City and County, to 2010 in 
Lehi City, American Fork and Pleasant Grove, and to 2012 in Springvule. 
Spanish Fork and Paynon: remainder on private right-of-way. 

yns 50% of the $150,000 stock (auth. $1, 008 000) of the Sait Lake 
Terminal Co. (V. 101, + 1371), the other 50% being owned by the Bam 
Sesper Electric RR. The Terminal Co. is operated by these two companies 

er a 50-year lease running to Dec. 31 1963. 


Loans oy United States.—Three loans aggregating $1,000,000 have been 
made to the company by the U. 8. Govt. under Sec. 210, Transportation 
Act, 1098. as amended. $96,900 of this amount was paid back prior to 

fou. 's 1903: 2 $15. 700 is due July 28 1923; $188,300 matures periodically to 
* bir matures July 7 1936; this $1, 000,000 loan bearing interest 

~~ notes in favor of U. 8. Govt. are secured by collateral in 
Sears amount of $1,000,000 6% 1st mtge. bonds and $500,000 Ist pref. stock. 


STOCK AND BONDS— Date. Interest. Outstandine. Maturity. 
Com. stock $3,000,000 ($100). .... LLL GREED sasctocce: 
Pirst pref 7% cum $3,000 samen 7% SEE teiniiemaindia 
Pref Fe cums 93 000.00 ( 100) oe. Soe fF Ff gees 

mtge $10,000,000 gold’ 1914 6@A-O — 1,472:900 April 11044 
1,000, $500 & $109) bed Int. at First Nat., Bank N. Y., or Cont. & 


edeemable at 102 & I Com. Tr. & Sav. Bank, Chicago, Trustee 

Balt Lake Term Co lst Mi 1915 6«J-D 350.000 June 1 1932 

1,000, goo gold ($1,000{Int. at Bankers’ Trust Co., N. Y., or Inter- 

i otesssiaiasel c*tf a Tr. Co., Denver. Trustee. 

uipment trust certificates| 1 M-N 100, See text 

& $1,000)_.---- c*tff (I z a tetie Trust Co., Chic., Trustee 
Equipment notes_.........-. 1920 6Q-F 28,358 

Bonds.—Remaining bonds may be issued ony under certain re- 

strictions. The $1,472,900 bonds outstanding bear 6% interest; remainder 

will bear such rates not exceeding 6% as may be fixed at time of issue. Sink- 

ing fund of 1% of bonds out 1919 to og 14% 1924 to 1933 and 2% 1934 

to 1943. All bonds may be egies at 102 int. and replaced by a like 

po Mh ‘bearing a lower rate. 100, 1930. The Salt Lake Term. bonds 

are unconditionally guar., p. & 9 joint y and severally. by Ge Salt i : 


Utah RR. and Salt Lake & Ogden Ry. (now Bamberger Electric R 
Callable on any int. date on 35 days’ notice at 102 and int. Sinki hind 
1% of bonds issued from = 1930 to 1924: 14% in 1925-29. and 2% in 19 
Additional bonds may be issued for 75% of cost of new property or for a4 


sahe eat For description of JF =e roperty, see V. 101, p. 1371. 





yl A trust certifs. are secured 0 cars which cost approximately 
ey mature semi-annually 4 1930. V. 110, p. 2388. 

ay Year— 1922. 1921. 1920. 1919. 
Gross revenue--__---..-- $753,797 $793,754 $876,948 $708,026 
Oper. expenses & taxes-_- 526,278 586,792 621,652 465,598 
Net avail. forint. &divs. $227,519 $206,962 x$255,296 $242,428 


xIn 1920 ipenast, &c., deductions amounted to $156,048, leaving a 
balance of $99,248 

ROAD.—O tes from Salt Lake City south to Payson, 
and a branch line from Granger to Magna (about 9 miles ); 
of single track of the Salt Lake Terminal Co 
about 2 miles of single track street railway in Provo. 
standard ga . 17 passenger cars, 1 combination motor car, 6 electric 
focomotives, express and 130 freight cars and 11 service cars. ated is 
purchased under long-time contract from Utah Power & Light Co. 


OFFICERS .—Pres., W. C. Orem; V.-P., Ross Beason; V.-P., Henry I. 
Moore; . & Treas.. F. M. Orem; ‘Acting A od. O. M. Osborn.—V. lll, 
p. 2230; V. 112, p. 2307, 2643; V. 113, p. 629, 732, 1054, 2313. 


eee 


SAN ANTONIO, TEX. 


SAN ANTONIO PUBLIC SERVICE CO. 
Practically all the com. stock is owned by the American Light & Trac. Co. 
ORGANIZATION .—L - in Texas July 6 1917 to take over and 
operate the morons of the San Antonio Gas & Electric Co. and the San 
Antonio Traction 
ar’ Jan. 1924 an additional $1,750,000 of Ist mtge. & ref. 6% bonds, 
.“*A,"" were sold, proceeds being used to reimburse co. for expenditures 
made aind to be e in the extension and enlargement of facilities. V. 118 


Dp 
STOCK AND BONDS— Date. Interest. Outstanding. Matur' 
Common $5,000,000 ($100)... -... ----... a! 5. 000 ,000 in 


tt es < 8% 1,119,800 
lst tee & ref ser “A” ($100, 1922 6¢J-J 5, ‘550. a ng Jan 1 1952 
payable in New RA 
4000 Sept 1 1949 


£500 & iio aited 
es An AE Trac (Gioweds | 
ce Weak Trust Co., ae 
1908 M-S 984, 000 Sept 1 1949 


os 
Ban Anto 5 
(closed) Ist $6500) c*tf\Interest at New York Trust Co » trustee. 


Bonds.—The issuance of add'l Ist & ref. mtge. 6s is restricted by provi- 
sions of mtge. Ser. ‘‘A’’ red. all of in pes on any int. date upon 60 days 
notice at 110 from Jan. 1 1932 up to and incl. Jan. 1 1942, ot at 105 there- 
after to maturity, plusint. Penna. 4-mill tax refundable. 113, p. 2819. 
Listed on N. Y. Stock Exchange. V. 116, Both the San Antonio 
Trac. bonds and the San Antonio Gas & Elec. bonds were issued to retire 
underly ng bonds. V. 88, p. 687. Gas & Elec. bonds are redeem. at 
105 and int. on 6 weeks’ notice. See V. 101, p. 851. 


EARNINGS.—For calenaar years: 


about 67 miles, 
also about 1 mile 
in Salt Lake City and 
75 and 865-lb. rail; 


Calendar 7 incl. Net Bond Other Bolancs. 
1925". _ $4039 38 oft, az. $326-400 | $3894 sof 09: 
a x . y a 34 
; 4,358,682 839,467 336,303 Cr7,285 $3 5,095 
ROAD. cane and operates 92 miles of single track in city of - 
eine ths oe pe: m rf) gie track yo jan An 
OFFICERS. coal W.B. Tuttle; V.-P., Alarson P. Lathrop; V.-P. 


& Aah F + . iter’ pe Asst. ns, a Fe mes Law- 
ones .— " ll 
411, 936: V. 117. p. 1129; V. 118, p. 312 ” ey 


SAN DIEGO, CAL. 
SAN DIEGO ELECTRIC RY.—A trolley road. 
rohaved Otttsens. Sc: Bogan operation in 1892, and in March 1898 


Eric power 9 n Co. at foreclosure sal In 1905 sold ita 
V. 81, p. 


ie. 
usiness to a new eomeamy—the United Light, Fuel & awe Oo. 
559. On Dec. 30 1920 Comm. sold the power house and plant to 
the San Diego Cons. Gas & Elec.Co. Compare V.112,p.63. In 1b0x pur- 
chased the electric line of the enenede RR. . 1909 poquired the South 
Park & East Side Ry. Stoc increased Nov. 1907 from $500, te 
,000,000. in Sept. 1922 the “Oalif, RR. Comm. approved ' the purchase 
iy the co. of the properties of the Point Loma RR.; the co. to issue in 
payment $100. peo capital stock at par and in addition to pay $30,000 in 
The Point Loma RR. was formerly operated by the co. under lease. 
Vv. 115. p - 870, 2478. 
To Gporate Buses.—See V. 116, p. 2390. 


STOOK ane — Date. Interest. Outstandi Maturtty. 


——<seecen -“—-<<= . * -—= - 


3-3 3.077.000 Jan 
on Trust Fra 





(1015 5: 


C ctfs ser “A” (3500 0} 18 


. Miscenensiane™ 


712, 
First Trust & Savs. Bk., San Diego, Trus. 


ELECTRIC RAILWAYS 





[Vox. 118. 





Bonds.—First $5,000,000 bonds bear interest at 5%; rate of interest on 
remaining $5,000,000 to be determined at time of issuance, but not to ex- 
ceed 6%. Sinking fund vrovides a retirement of aay iasue at maturity 
V. 99, 122, 1131. The 6% eq ul. trust ctfs. “A” are guaranteed 
uncond tionally prin. and divs. joint y and sovenetior | by endorsement of the 
San Diego Electric Ry. and J. D. and A. B. Spreckels Securities Co., the 
latter of <vhich is the owner of the entire capital stock and funded obligations 
of the forme rco. These ctfs. mature in annual installments Oct. 1 1925 
to Oct. 1 1934, incl., are exempt from personal property tax in California. 
Divs. payable at office of we or at Anglo & London-Paris Nat. Bank, 
San Francisco, Calif. V.117, p. 2771. 


EARNINGS.—For years mtg Dec 31: 





ear— Gross. Net,aft.Tazes. Oth. Inc. Deductions. Bal.Sur Bs 
ES $1,374,908 $130,080 $37,143 $247 486 def.$80, 2 ; 
RRS 1,379,490 211,162 31,861 211,706 31, 


ROAD.—Owns and operates railway system in San Diego Prod 
aggregating SS.8 miles of track, including 27.1 miles of second track and 
1.9 miles sidings. Operates 10.2 miles between San Diego and Chula 
Vista and 0.59 miles in Coronado, “owned by San Diego & Arizona Ry. Co. 
Standard gauge 60-lb. T rail and 114-lb. Trilby. Owns 181 passenger and 
30 work cars, also 11 motor-coaches. 


OFFICERS. —Pres., J. D. Spreckels; V.-P. & Gen. Mer., Claus Soreckien 


Gen. Counsel, 4 ad G. Dilworth: Sec., F. G. Whitehead; Treas., G. H 
Miller; Aut. /  - wg oT: 109, p. "1462, 2172; V. 112, p. 63: Vv. 113, 
B, AISs: V str 'p. 870, 1211; V. 116, p. 2390, 2516; V. 117, p. 782, 1665, 
2771. 


—_———— SS 


SAN FRANCISCO, CAL. 
PACIFIC GAS & ELECTRIC CO.—See “Railway & Industrial"’ Section 


CALIFORNIA STREET CABLE. 


ORGANIZATION.—Chartered Feb. 8 1877. Annual meeting the third 
Wednesday in January. Franchise expires in Feb. 1929. 


STOCK AND BONDS— Date. Interest. Outstanding. ey 4 
stock (par $100) Monthly $1,000,000 


First mortgage $354,000 ($1.-{ 1915 628 J-J 122,000 Sariaily 
000) red ist 5 yrs at 105.4 Int, at office of company. Union Trust Co. 
thereafter at 103.....-.-.- of San Francisco, Trustee. 


Bonds .—$384 ,000 bonds were issued to retire $900,000 bonds due Jan. 1 
1915 (of which $516.000 were in treasury, leaving $384,000 to be refunded). 
The new bonds are due in 12 annua! installments beginning Jan. 1 1916 and 
ending Jan.11927 $262,000 have been retired, No. of bonds which 
matured in 1921, 30, the remainder mature pocomnvey thereafter, 32, 33. 
37, 39 and in 1927, 46. . 99, p. 1831, 1672, 1596 

Dividends were 50 qemte Whee 1S, but in Aug. 1902 were increased to 75 
sents monthly, and in Nov. 1904 to 90 cents monthly. On account of 


sarthquake and fire, no dividends were paid from April 1906 to Sept. 1908, 
when dividends were resumed at 50 cents per share up to May 1 . when 
. per share was paid: same rate mocap since. 

EARNINGS. —For years endin - 

Year Gross. Net, aft. Ley ecb Inc. Deduct Surplus. 
1923 —_ 341 $116,919 $21,269 sid. 168 $128. 019 
St K<sacude 546,312 119,962 19,626 3,791 125,797 
SUES ceduseu 547,054 97,759 8, 713 13, 380 103 ,092 


ROAD.—Operates 11 miles of track on 5% miles of street. 


OFFICERS.—Pres., Jas. W. Harris; V.-P., A. H. Payson; 2d V.-P., 
8. Waldo Coleman; Sec., Geo. A. Hare; Treas., Union Trust Co. of San 
Francisco; Aud., Chas. P. Stone; Supt. J. T. McGhee. Office, 1061 Hyde 
St., San Francisco, Ca if.—V. 99, p. 1831, 1616. 


COAST VALLEYS GAS & ELECTRIC CO. 
ORGANIZATION .—Incorporated on March 20 1912 tn California. 
Does entire electric and gas business in Monterey, Salinas and Pacific Grove; 
also owns water system of Salinas and electric distributing lines in Salinas 
Valley and electric and water system at King City. On Dec. 31 1922 
acquired the electric light and power properties of the Del Monte Lt & Pr. 
Co. Compare V. 115, p. 2162. 


Valuation.—In Nov. 1922 engineers appraised the Pypeacuction new cost 
of the property at $2,932,725 Compare V 111, p 2524 


In Dec. 1921 the Cal. RR. Comm. auth. the co. to: (1) issue $490,000 
6% cum. pref. stock; (2) refund $2,000,000 7% cum. pref. stock and 
3) cancel claims for nearly $1,250,000 unpaid accumula divs. on the 
% pref. stock. The Comm. also auth. the co. to issue and sell at not less 
than 80% $100.000 add’! 6% a. to finance in part the cost of add’ns and 
terments. V. 113, p. 2618. See also V. 115, p. 441. 


S8TOOK AND BONDS— Date. Interest. Cannes Maturity. 
ee ES A eee 2 eee 
Pref $500,000 ($100) ih. eine -seabden 3083. ‘300 jitanmaidinds 

cum from Jan. 1 ‘22; red 110 
first M $10,000,000 goldf 1912 6gM-S 1,629,000 Mar 1 1952 

Interest at Mercantile Trust Co., San Fran., 


($1,000) ann - fd of 1% % 
of bonds out beg Mar "18 c 


Bonds.—Bonds are redeemable, all or any, on an 


Trustee, or U. S. Mtge. & Tr. Co, N. Y. 
int. ange at 105 and int. 


$84, ri (not incl. in amt. outstanding) are held in s. f. V. 94, p. 1249. 
EARNINGS— Gross P sy A, ter Other "Bond yan tg 
Years  eeeene Earnings. epr. Income ke. pee 
Dee 31 1023....... $792,495 "BS. 089 $2. 631 301 247° $14 473 
Se: anaes 661,256 160,715 9,053 99,169 80,599 


Property, «c.—Does electric and gas to Monterey, Pacific Grove 
and Salinas, “i owns water s m of Salinas and King City, and electric 
distribution lines in Salinas alley. Owns electric generating plants at 
Monterey, Salinas and King Cit Purchases most of the oo c energy 
which it distributes from Pacfic Gas & Electric Co., lessee of Sierra & San 
Francisco Power Co. 

OFFICERS —Pres , Halford Erickson; V.-Ps., J. J. O’Brien, H. y. 
Jackman, Allen L. Chickering age James F. Pollard: -. & Treas., P.Ss 
George.—V. 111, p 2427, ant tie - 113, p. 1364, 2618; V. 115, p. 441, 2162: 


V. 116, p. 2770; 117, p. 

UNITED RAILWAYS INVESTMENT CO. 

ORGANIZATION .—Incorporated in New Jersey Feb. 17 1902. In 
Sept. 1906 filed = ——sas to its charter changing its name from United 
Railways Inv. . of San Francisco to its present pg Vv. 83 
Owns all the A: A com. and pref. stock of the Oalifornia 
Power Co. 

Acquisition o Pateteyhte Company .—In Feb. 1906 acq acquired $21,000 poe 
of geeky of the Philadelphia Oo. of Pittsburgh: ving $37 50 
in new collaterai trust bonds and $20 in common atoc. 
ment Co. for each $50 share of the Philadelphia Co. See V. 82. p. 393, 
988. For statement mate in listing these bonds on the Philadelphia Stock 
Exchange, see V. 83, 1235. Now controls through Pittsburgh Utilities 
Corp. $24,600,000 Ph adelphia Co. common stock (see plan below). 


Financial a ustment.—In March 1923 a ae Pg eclared operative 
April 11 1923— 116, 1651) was submit stockholders for 
approval which provid for the formation of a a corporation to be 
known as the Pittsburgh Utilities Corp. to take over from the company 
480,000 shares of the common stock (par $50) of the Philadelphia Co. 
now ice under the coll. tr. bonds due May 1 1926. The stock of the 
Philadel Co. was delivered to the new corporation in exchange for the 
following issues of the new corporation: 

(1) 240,000 shares of com. capital stock of no per value, being all of such 
com stock to be ey issued and to remain in the form of voting trust 
cote free the treasury of the Investment Co. 

) $385,000 shares ($10 par) of the 7% cum. pref. stock of the new cor- 
poration, which pref. stock was soid by the Investment Co. to provide funds 
retirement of its 4-year notes, dividend certificates and $2,000,000 of 





1%, 
y. & 


its 5 nds. 
in April 18 1923 “y+ were given the right to subscribe at the rate 
¢ $44 per = i, shares of the 





% apes stock of the Pittsburgh 
ufvalent par value to 9% of their 


es Corp. plan above) 
cane. Vv. 16.. p. 1533, 1651, 





APRIL, 1924.] 
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Common $31,000,000 ($100)... ..- oe eecococessl csshemecess 

eft ty when  eusene sii ast O00 Jan ‘7. sot 

Pref stock’ div sates... O40 -: seadébenes 

lst lien collateral trust ecco gece te by Pitted. U2? Corp., see below 
Stock.—The 


preferred stock can be vetieed of 110. $830,000 of the 
gy Na ory aye gg eel 1909. 


%, On id doe ~2 1098; 14S 
guly in jan. "Ot 134%: July. ly. 1% | Pe: ia 05, “05,49; in To 
p. 1667); A uake are tires this 24 vidend 
van isomeet 4 . 82, p. 988. In in Oey 
1 AL scrip dividen ng very Inet paid (V. 82, igst)” and in J a ty) 
another of the same amount. V. 84, p. 1429 None since 
REPORT .—yYears ending, Dec. 31: 
Year Divs. Other Teens Interest on Balance 
4 on St Lng Income. Expens Bonds, &c. Surplus. 
Dec. 31 1923... - "$704,543 $298,570 $97.1 188 $520,000 $385,925 
Dec. 31 1922.---- 1,471,937 290,861 113,448 1,017,953 631,397 
ey .—Pres., eaee B. Starring; V.-P., H. B. Lake; Treas. 
8. Guinness, N. Yi & Asst. Treas = M. rh aT —v. 
1656, 1759. V. 113, ina, 49842186. V. 114, p. 1654; 115, P 73. "a8b: 
116, p. 1051, Lif. 1277, 1533. 1651, 1762, D008: boss: ¥ 17, p. 209, 


671, 1463, 2655; V. 118. p. 312, 1521, 1775. 


(1) Pittsburgh Utilities Corporation. 


A holding co. All the common stock outstanding is owned by the 
United Railways Investment Co. 


ORGANIZATION .—Organized in N. Y. on March 26 1923 and has ac- 
quired 492,000 shares of com. stock of the Philadel — Co., 480,000 shares 
of which had been pledged as security for the ist lien coll. trust mtge. 5% 
bonds of the United Rys. Investment Co., which bonds the Pittsburgh 


test nyse has assumed. See full details of plan in V. 116, p. 1533, 


STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 
Common 500,000 shs (mopar). _... -—---...-.- 240,000shs. See text 
Pref 7% cum $10,000,000 Y$i0) eae 7% $3,850,000 See text 
Uni 1906 5¢M-N_ 12,000,000 May 1 1926 


trust mtge $20,250,000 gold{ Int. at Guar. Trust & Safe ym we. Seen. . 
($1,000) sinking fund__.c*| or N. Y. Trust Co., N. Y., 


Bonds.—The United Rys. Invest. coll. trust bonds have sane ane 
by the co. and are secured by deposit of 484,000 shares of com. stock of the 
Phila. Co. They are subject to call on any int. date at 105 and int. A 
sinking fund of 1% per annum of bonds outstanding began May 1 1911, 

said fund to be invested in the bonds at not more than 105 and int. The 
amount reported outstanding as above excludes $4,575,000 held by trustee 
in sinking fund. Authorized amount of bonds may be increased for pur- 
chase of additional shares of com. stock of Phila. Co. Bonds are listed on 
N. Y. and Phila. Stock Exchanges. 


Dividends.—An initial semi-ann. div. of 3% was paid on pref. in Nov. 
1923 and in addition an extra div. of 24% was paid. In Nov. 1923 a 


semi-ann. div. of $1 per share was paid on com. and an extra div. on the 
total | com. was a also paid am ounting to > $96, 2! 39. 
bag Income Account.—For period Mar. 26 1923 to Dec. te on) income from 
stock owned, $1,476,000; int. on bank balance, $5,31! & taxes, $55,- 
427; ins. charges, 3000. 820; pref. divs., $231,000; on. “ave $336,250; 
bal., su $457,8 

OFFICERS. acral Mason B. 


“Rys Inv Ist lien Vola 


Starring; V.-P., Jas. H. Reed and 
Jas. D. Callery; Treas., Harry B. Lake; - ae & Asst. Treas., P. M. Hoskins. 


—V. 116, p. 2018; V. 117, p. 448, 147; V. 118, p. 917, 1280, 1530, 1784. 


(2) California Railway & Power Co. 


the common and preferred stock issued is owned by the United Rys. 
Investment Oo. 
ORGANIZATION. ee. 


in Delaware on Dec. 18 1912. Owns 


the entire oustandi tocks (except director's qualifyi shares) of the 
San Francisco Elec. zs. and the 8 A, & San Francisco Power Co. Tne 
co. ether a the United Rys. Invest. Co. owns $6,000,000 com., $3,- 
825, pref. and $2,350,000 2d pref. stocks of the Market St. Ry 


Controlled cee —See Sierra & San Francisco Power Oo. below. 


s8TOOK— Authorized. Outstandt Last Dio. 
Oommon stock.................-§40,000,000 $40,000,000 -.......- 


0,000 ,000 ,000, 
Pref. stock, 7% cum., red. at $115. ¢. 874,400 : '874.400 June 36. 2% 
Prior pref. See tex 


erence 7% cumulative. __ .000 
Prior preferred stock is og at $115 - share except the first 
$3 .000, . which will be retired, wher earnings are sufficient therefor, 


on gnnueey 1 


cumulative sinking fund $100,000 yearl 
ereafter. 1 as redeemed in 


through a 
1914 to 1917 and $260,000 annually th 
1820, 1662) and $100,000 ‘Jan. 21 1915 (V. 100 


cash Jan. FJ 1914 (V. 97, 

. None redeemed since. Additional or -_ stock may be 
. only for additions, betterments, acquisitions, No mortgage or 
other incumbrance may be created t does not Ssevide for the cancella- 
tion of all prior pref. stock then ou ding. V. 96, p. 61 


Cal Paron?. Toial yeage ending Dec. 31: 


Previous Total for Pr. Pref. Total 
Year— 7 oe. Surplus. Divs. Divs. Surplus. 
1o38----S2. 436 def.$9,000 sur. “16 a A ee sur .$6,649 
1922.__. 2,853 def.9,709  sur.: 25. RR acon atin om 15.068 
Divi?ends.—First div. on prior pref. stock—1%%—pald April 1 1917 
a= — querer to os inci. July + In Oct. 1916 pafd only 17. 
one since. 


- 105, e. 416. 1913 a dividend of 3%% was 
paid on the Rim... stock. In June 1 i914 2% was paid. 
OFFICERS.—Pres., Mason B. Starring; V.-P., G. de B. Groene; Treas., 
B. 8. Guiness: Sec. & Asst. Tor} P. M. Hoskins: hay? Sec., C. {. Mann. 
—V. 105, p. 1418, 2542; V. 107, 1380; V. 109, p. 1608; Vv. ae Pp. 1469; 
V. 113, p. "1572; V. 114, p. 1405; Y. 116, p. 1892; Y. 118, p. 1134. 


a Sierra & San Francisco Power Co. 
Stock is owned by the Oaiffornia Ry. & Power Oo. 


ORGANIZATION .—lIncorporated in Oalifornia on May 29 1909 and on 
Sept. 1 1909 took over the Stanislaus Elec. Pow. Oo. and the Tuolumne 
Water Power Oo., both foreclosed per plan in V. 88, p. 235. 569, 1005, ee 
Has contract extending to 1954 with United RRs. of San Fran. to soppy 
power to that company. In Oct. 1917 purchased the LaGrange di 
of the Yosemite Power Co. for $450,000 and cost of additions and better- 
mente from Dec. 1916. V. 105. p. 1528. 

Lease.—On Dec. 31 1919 a contract was negotiated with the Pacific Gas 
& Electric Co., under which the operating properties of Sierra & San Fran 
eisco Power Co were leased for a period "of 5. years with the understanding 
a arrangements would be made by Pacific Gas & Fay Co., to finance 

additions both in genera ~~ + ae nag ty er equipment by 1 
ate of Sierra & San Francisco Power f feasible an omerwise be vy 
the use of Pacific Gas & Electric Co. credit. mathe oo y obliga 
Bee She Sarre Co. 9 trast, Indes entures ar yo 

Gas & Electric Co. es the life of the loans one t ea sddition the 8 
receives a rental of $50.000 per ann. for the first two $100,000 for 
the third year and $150,000 per annum for each year t ereafter. V. 111, 
p. 1478. _In accordance ‘with terms of lease the o f. ny Comm. auth. the 
=.= aes to deliver to the Pacific Gas & Elec. 


Bri 


and applied 


a eroay araeigce le on 
lst M ,000 g (oy 000 
$5 apnmnndl c*ar*t 
2d m s Ser & B $9,500. 
($1, Dibints natin ---c? 


«Bonds Fes bonds are subject to call on and 
ea" —— A yp gh hye 
os, 
ai fof those to be issued. 


The are listed on 
Series ‘*A”’ rte 000.000, od 8% ° 
Series ““B”’ in in treasury) 





y of abou .—Has 3 e-em yo ; plate with an installed capac 
ae ¢ bout 8 60. 000 lant of about 36,000 * 
epatinn capacity about 96.0 h.p.; 1,070 cae 
py a Te ution lines. 
OUFICERS .—Pres., Mason B. Starring; V.-Ps., H. F. pe 
whreas.. P. M. Hoskins 


Div: 
; Sec., A. L. Ferguson; Asst. 
> 1388: 0 111, p. 1478; V. 113, p. 426; V. 116, p. 714, 3006. 


—V.i 





MARKET STREET 
$6, com., $3,82 
co. is owned by the Calif. Ry. & 


ORGANIZATION.—O 


AILWAY CO.—An operating and holding co. 
a 4 f. and $2,350,000 2d f. stock of the 
ww. Oo. and the United Rys. Invest. Oo. 


- on Oct. 14 1993 as a consolida- 


in Oalif 

tion of 11 Serpesesons 6 comet street railroads in the city and county of 
San Francisco. On Mar. 18 1 al Oe amnels wore Gott Gane oan te 
the United RRs. of San Francisco, which operated said 
together with other street purchasea y it up to Al Agee ori 1921 when 
cooiicn ae ~ yk. g poe the United RRs. and a Be. ey. feo 

asse pro rs) n and now opera’ 
a gy | nization was ore out in accordance with terms of 
ouritaed tae in “Electric My ny Al 


lement of A 30 esti. where 
ee yl 


of United RRs. we I time of reo found. See also 


V. 112, p. 2093. he co. owns the following st ston: 
Na +. Par Val D'81,009. 50 

Renter Ob, ie, Ge og cui ckdensood $100 $2, 600.000 $2, 090.0 900 $1, 9.506 
South San Fran. RR. & Pow. Co.. 100 100,000 

es GOs SENS. COO. wovdiecssiocce 60, 80'000 58° 700 
San n. & San Mateo Elec. Ry... 199 1,000'000 1.099.900 999°500 
I ee 40,000 23,108 23,075 
Metropolitan Ry. Co_.......-... 109 1,000,000 1,000,000 999,400 


Leases the Gough Street RR. Co.’s system, which includes the lines 
formerly owned by the San Francisco Elec. Rys. (conveyed to the former 
rou h reorganization proceedings). The balance of the property of San 

co Elec. Rys. (consisting of power-house and rolling stock) is now 
pn by Market Street Ry. Co. 

Municipal Ownership Voted. —On Nov. 2 1920 the people of San Fran 
cisco voted in favor of a proposition to amend the city charter in such form 
as to enable it to aqeeee ee = properties, to be paid for out of earnings. 
For details see V. 1 Pp. 19 

In April 1922 negot hy for Lae ny 7 the ware ey 0 On 
The Board of Supervisors was repost have a fe. 
won deferred payments conyuns 8% yh Ay as a fair. a ty pa! —_ 

er pa 


mf s = rties. F rticulars — to city purchase p 
113, 819; V. 114, p. 522, 179. 1533; obs F759, oie. “Ts 
March 1923 Tne co. set a tentative valuation of $43. on its property. 


116, p. 1533. 
sil in progress. 


Decision.—On Jan. 18 1917 Je e Hunt in the U. 8S. Court at San Fran- 
cisco dissolved the tempo unction ppreventins the construction of 
municipal street railway tracks = lower Market St paraheling the co.’s 
tracks. The company appealed, but on April 21 1919 Ghe U. Supreme 

ngs brought by the company. In dismissing the company's appeal 
serene year aod at this action wes: taken without prejudice to the company’s 
mages. 
to Mav 1919 bring the total amount of damages claimed up to $6 
V. 108.9. 1823. irae. A aw 107, p. 2290; V. 108, p. 1391. 

In Jan. 1924 sold $13. 500.0007 Ist mtge. 7% bonds, proceeds being used 
to retire the then outstanding $4,269,000 5-year 6% coll. trust ao due 
lg Aye issues have been eliminated from the table below). V. 118 
p 
limit to $40,000,000. V. 118, p. 1392. 

City Purchase Proposal.—V. 113, p. 2311. 


In Apr. 1924 we were informed that negotiations were 


, 


ans ¥ upheld the decrees of the Federa! Court ssing the” injunction 
The various damage suits filed by the oon any AF 4 

Valuation.—See V 
Apr. 1 1924, and $9,239,500 5% RL cons. mtge. bonds, due Sept. 1 1924 
On Mar. 13 1924 the stockholders auth. an extension of the bond debt 


STOCK AND BONDS— _ Date. Interest. Ouissanting Maturity. 
Com stock $10,700,000 ($100). ..-. ------- TET ERO cocucnese * 
Prior reference 6% cum 

DER Se aenneane. cove 8% 11,618,500 Jan.'24,1% 
Pref 6% cam $5,000 ,000, £800 ($100) nce Sa SERED saanccdaas 
2d pf 69, mre $4700.00 8100) wr. 4°673:700 7222277777 
am! M “ fd $15, 600; 000 13500} 1924 7¢Q-J 


13,000,000 Apr 1 s 
1,000c* & $i ,000r) gtf {Wells-Fargo Bk. & Un. Tr. Co., San F., Tr. 

A —All classes listed on N. Y. Stock Exch. and on San Francisco 
Stock and Exch. Both the prior preference and the preferred stock 
is cum. 2d however, is non-cum. All classes of stock have equa) 
voting mower There is no provision for redemption or conversion of stock. 


Bonds .—The remaining $2,000,000 1st mtge. 7% bonds auth. may 
be issued for 75% of the cash cost of add’ns, exts., impts. and betterments 
to the mortgaged property under certain restrictions. Are call. all or in 
part by lot on any int. date on 30 days’ notice at 107% & int., on or before . 
Apr. 1 1926, and thereafter at prices decreasing 4% each year to maturity. 
A quar. sink. fund is provided for to purchase bonds in the market at or 
below the then current redemption ge or, if not so obtainable, to call 
bonds at that price. Int. payable San Francisco, Calif., and at the 
office of Ladenburg, Thalmann & Co., N. Y., fiscal agents. Company 
roe to pay, | all Califernia taxes and to refund the Penna. 4-mills tax. 
7. 118, p. 202 

Dividends.—An initial dividend of $1 50 per share was paid on the 6% 
prior pre . red stock Apr. 1 1922. Regular quar. divs. of 1 a paid to 


and incl. Jan. 1924. Apr. 1924 div. deferred. V. 118, p. 
EARNINGS.—Earnings for 12 months ended Dec. oi; 

Cal. Yr.—Oper. Rev. Net,aft.Taz. Oth. Inc. Int.,De Bal., Sur. 

1923__...$9,809,393 $2,356,045 $74,554 $1,235 O83 $1, 195,567 

| ee 9,583 ,436 2,130,392 93 ,600 1,114,332 1,109,660 


ROAD.—Operates street railways in the city and county of San Fran- 
cisco and in San Mateo County, Calif. Tota! mileage, 288.045 m.,of which 
27.979 are Interurban. The tracks in San Francisco are partly electric and 
oartly cable; the line in San Mateo County is an interurban road extendi 
from San Francisco to the city of San Mateo. Rails 38 to 141-lb. T 
girder. Has 749 pass. cars, 63 work cars and 5 miscellaneous cars. 


FRANCHISES.—In a report by Haskins & Sells, accountants, it was 
stated “that out of the totai origina! mil e. of 228.95 miles, the franchises 
ag oat. miles only expire prior to 1929: all others between that year 
an 


OFFICERS.—Pres., Charles N. Black; _V.-Ps., George B. Willcutt, 


©. Morris and Wm. M. Abbott; Sec., George B. Willcutt; Asst. Sec.. 
z- M. Massey and P. M. Hoskins a’ A.M. ro ga O oc ttice 58 Sutter 
San Francisco, Calif.—V. 116 "1644, 1666, 2 2388: vs 117, 


4 894, 2212; V. 118, p. 202, 431, 907, Pi132, 1268, fon, “608, 1911 


PRESIDIO =. FERRIES Leng agent A 
$3300 and d ny parntius it, th fran “~ ty 8 _ —. Dec - 5 
23, an new °o e fran ng expt 
All debts were paid and stockholders received a dividend of ‘$40 
per share (par $100, of which $55 paid in ia “iquidation. ) 





SACRAMENTO NORTHERN + BR: ay Western Pacific 


Corp. 

(see “‘Railway trial’ — = 1921 acquired 7k. Rom of 
both stock ay A ae the compa 

Organization .— - in California. oa June 20 1918 ¢ 4 a nization 

per plan in V. 104, p. 1489 of Co. Northern Becta B mes at fore- 

closure sale on May 1918. . 106, p. 2758; V. 107, . "182; V. 109, p. 


In Jan. ji? the Cal. Bs. oar auth. the co. bo use 9658. 750 realized 
o Tema indebeain of $213, 750 of the Northern 
ess 
Bowen V. 107 See also 


Sed toe also V. 109, p. fara. 
was auth. vas auth. by th RR. Comm. to expend $316,683 for 


{In Oct. 1818, 
ae ae o 

stg, Road Ae-—The propesal of he estern 

e's Offer to 4 ponds f *s bonds in the ratie 

iy $12 0 In can fer 

that v4 
NG ie pine eam 

determine value for the 
 ", © aires W. MeNest D 
V. 111, p. 2042. 


$ 


Iter 
In Nov. 1926 





118 


_> 


ELECTRIC 


RAILWAYS [Vor. 118. 








the committee also held the above offer to be inadequate. V. 112, p. 258 
In Jan. 1921 the Western Pacific ep. made forma! offer to exchange 
4 Western Pacific RR. Co. bonds for 5 of the company’s bonds; $27 ! 
per share to be paid for the Ist pref. stock; $15 share for the 2d pref.; 
and per share for the com. stock of the co.; the shares and bonds to be 
deposited with either or both the Union Trust Co. and the First Federa! 
Trust Co., San Francisco, to comply with the requirements of the offer 
For details see V. 112, p. 563. Over 98% of the company’s stock has been 
deposited under this offer. V. 112, p. 1400. See also V. 112, p. 2414. 
This transaction, however, had not been consummated up to April 1 1924, 
and the Calif. RR. Comm. has granted an extension of time to Feb. 1 1925, 
in which to complete the transfer of properties. V. 118, p. 552. 
Fares.—See V. 116, p. 2994. 
The authorized capitalization of the company Is as follows: 
pref. (a. & d.) stock, 6% non-cumulative (par $100) 
Second pref. (a. & d.) stock, 6% non-cumulative (par $100)-_--- 
Common stock (par $100) 
1st U 5% 20-year bonds, all on equal footing except as to interest 
zene. Dated July 1 1917. Denom. $1,000, $500 and 
100; interest payable semi-annually. Total, $5,500,000, viz.: 
lass ‘‘A’’ bonds, call. at 102, a fixed charge from Juty 1 1917-$2,012,400 
Ciass ““B"’ bonds, call. at par, a fixed charge from July 11919. 951,200 
*Claas ‘“‘O"’ bonds, call. at par, a fixed charge from July 1 1922. 1,268,200 
*Olass ‘‘D"* bonds, call. at par, a fixed charge from July 1 1927. 1,268,206 
*Prior to dates named © and D bonds will receive interest only to extent 
of net earnings. 
A sufficient ay Ah Bonde was sold to provide for pur- 
Poses necessary reorganization plan. 
voting Tran — AK of the capital stock is deposited with the Unior 
. of San Francisco under a voting trust agreement, such trust t' 
continue until all the bonds of the new corporation shall be paying the fu/t 
fixed interest of 5% per year, but not longer than July 1 1927. See ¥ 
104, p. 1489. 
SARNINGS.—Fer years ending Dec. 31: 
Calendar Net ofier Other Interest, Balance, 
Years— Revenue. Taz & Depr. Income &e. Sur. or Def 
cli os 2 $1,592,247 $145,488 $37.124 $262,173 def.$79,561 
1922 1,608,301 149,125 25,743 224,899 def. 50,030 
ROAD.—Total main line operated, 166.47; other tracks, 49.15; total 
215.62. _Connects Chico, Oroville, Marysville, Sacramento, Yuba City, 
usa, Meridian and Woodland. Also connects Suisun and Vacaville 
Solano County. Gauge, 4 ft. 8% in. Rail, 60 & 70-lb. T. 
OFFICERS.—Pres., George F. Detrick; V.-Ps., Sidney M. Ehrman, 


Emery Oliver and Carl Taylor.—V. 114, p. 2360; V. 116, p. 2994; V. 117, 
p. 209; V. 118, p. 552. 


ENINSULAR RAILWAY. 
ntire stock, except directors’ shares, is owned by Southern Pacific Co. 


ORGANIZATION .—Incorporated in California June 30 1909 as a con- 
solidation of various electric railways in which the Southern Pacific is inter 
ested, namely the Peninsular RR. Santa Clara Inter-Urban RR. (V. 83 
Dp. 380; V. 87, p. 545) and the San Jose-Los Gatos Interurban Ry. (V. 76, 
Dp. 1409: V. S&S. p. 104). 

Abandonment of Certain Lines Authorized.—See V. 116, p. 516; see also 
V. 118, p. 1912. 


STOCK AND BONDS— 
Btock $12,000,000 ($100)__--. 
Ban Jose-Los Gatos Inter. | 


Date. Interest. Outstanding. daturity. 


1903 "500,000 May 21 1923 


mortgage $2,000,000 ($500}Interest at Central Trust Oo., San n- 


& $1,000) c*tf 


Bonds.—A sinking fund of 2% of net earnings, but not less than $10,000 
per annun, began Jan. 1 1905. 


EARNINGS.—For year eating Dec. 31: 
T. 


Gross et (after Other Interest, Balance 
Earnings. azes). Income. Rents,&c. Deficit. 
$328,205 def$20,233 $38,615 $378,641 def$360,258 
344,302 defl8,120 35,968 380,384 362,53 
54,417 16,878 34,048 334,643 323,717 
x No later figures available until issuance of Sou. Pac. annual report. 


ROAD.—O tes 65.420 miles of first main track, 9.648 miles second 
track and 5.699 miles of sidings, turnouts, &c.; total, 80.767 miles. Also 
owns 16.27 m. first main track, leased to Sou. Pac. Co., and 1.26 m. main 
track operated by San Jose RRs. Serves San Jose, Saratoga, Los Gatos, 
Oampbell, Cupertino, Monta Vista, Mayfield and Palo Alto, all in Santa 

County. Standard pa. 60 and 70-Ib., mostiy T rail. 41 elec- 
tric motor cars (including 2 express and 6 work), 2 trail cars and 1 electric 
locomotive. 

OFFICERS.—Pres., Paul Shoup, San Francisco; Sec. & Aud., H. A. 
Oulloden,. Los Angeles; Treas.. M.S. Wade. Los Angeles; Asst. Sec.. G. L. 
King, San Francisco.—V. 114, p. 2241; V. 116, p. 516; V. 118, p. 1912. 


SAN FRANCISCO NAPA & CALISTOGA RY. 


ORGANIZATION .—Incorp. Nov. 10 1911 in California as successor to 
the San Fran Vallejo & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V. 93, &; 1535. lso acquired the Vallejo Benicia & Napa Valley 

R. Has a 20-year traffic ment with Monticello 8S. Co., providing 
for daily schedule of at least six round trips between Vallejo and dan Fran. 
A gag coer ad oy Great Western Power Co. under contract. Franchise 
runs or tater. 

in Dec. 1915 the California RR. Comm. issued an order fixing the repro- 


ion cost of the pro , less depreciation, at $1,010,846. This however 
was not accepted by the co. 
Date. 


8TOCK AND BONDS— 

hs 2 ,000 .000 . 
st M $1,000,000 gold ($100( 1911 6J-D 504,200 Dec 1 1936 
& nt. at Mercantile Tr. Co., San Fran., Trus., 


,000) callable at{I $ 
pentures—unsetured sone] 10 Bs en Bette Bae ioe 
oreclosable $610,000 % 599,100 Dec 1 1936 


non- 
Bonds .—$39 000 1st M. bonds are held in treasury, $89,800 are in sink. 
fd. and remainder are reserved for additions and pores Bes at 75% of cost 
under certain restrictions. Annual sinking fund of 1% of bonds out began 
in 1914. V. 93, p. 1535. $10,900 5% debentures are held in treasury. 
EARNINGS.—For years ending Dec. 31: 
Calendar Year— Gross. Net (aft. taz.) 


Interest. Outstanding. Maturity 
731,700 


$106,131 $36 on 
BE 80,392 $25,739 
RS 88,872 67,361 21,511 
.—Comprises 46 miles of track, extending from Vallejo via Napa, 
to Calistoga, of which 30 miles on private right of way, 12.39 miles on 
streets or highways and 3.32 miles sidings, standard gauge. Owns 37 
acres of land, incl. water front in Vallejo. mmenced operation of freight 
ice into Mare Island Navy Yard Sept. 20 1920 over a branch of 3, 
ft. additional main line and over Mare Island Government Causeway 
Transfer Yard on Mare Island, the latter having a capacity of 75 cars. 
All transcontinental freight will hereafter move over this route for Mare 
Island. In 1920 complesed a 75-car interchange yard at Napa Junction, 
7 miles fro and, where freight for the Navy Yard will be inter- 


Surplus. 


m Mare Is! 

with the 8. P. Co. 
FP OF FICERS.—Pres., Jas. Irvine, San Fran.; Sec. & Treas., E. M. Price, 
San Fran.; V.-P. & Gen. Mgr., C. E. Brown, Napa.—V. 115, p. 1100. 





SAN JOSE, CAL. 

SAN JOSE RAILROADS.—A trolley road. 

Southern Pacific Co. owns entire stock except directors’ shares. 

ORGANIZATION .—Incorp. in California Dec. 23 1909 as successor 
San Jose Ry. Co. V. 90, p. 1397. Properties of San Jose & S 
County RR. Co. purchased, by San Jose RRs. March 15 1912. tes caeate 
“BTOCK AND BONDS— _——Date. ~—Interest. Outstanding. Maturity. 
Ist fe! Kon gold) 1910 5¢4J-J 361,000 Jan 1 1955 

, . , an 

($1,000) sinking fund__-_tf/Int. at Mercantile Trust Co., 8. F., a. 
San Jose & Santa Clara Oo. A-O 1,152,000 Aprii 1 1946 
RR Ist & M $1,500,006} tnt. at Union Trust Co.. San Fran. Trustes. 
($1,000) gold c*tf Veo. Saif _ 
a vir - 
a 


to 





Bonds.—The San Jose & Santa Clara Co. RR. bonds are subject to call 
at 110 andint. Sinking fund of 1% of outetanding bonds began Apr. 1 1911. 
lst M. bonds are subject to following sink. fund provisions: Jan. 1 1915 to 
1939, incl., $10,000 per year, 19 4, incl., $20,000 per yr.; 1945-49, 
$30,000 per yr.; 1950-54. $40,000 per yr.; or these bonds may be delivere 
to trustee in lieu thereof. 

EA —_— ears ending Dec. 31: 

Y — ore 7 Nee. Other Inc. Int..Rent..&c. Bal. .Def. 

$82,973 $2.100 $214,223 def$129,150 
1,649 206 ,644 def151,289 


ROAD.—Owns 24.79 miles first track, 11.75 miles 2d track, 2.02 miles 
sidings and turnouts; total, 38.56 miles; serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. 46 electric 
motor and 13 trailer cars; 3 automobiles for passenger service. 

OFFICERS.—Pres., Wm. F. Herrin; V.-P., Paul Shoup; Sec. & Aud., 
H. A. Culloden: Asset. Sec., G. L. King; Treas., M. 8S. Wade.—V. 90, p. 
1297: V. 92, p. 1033; V. 104, p 560: V. 107. p. 604. 





— 


SANTA CRUZ, CAL. 
COAST COUNTIES GAS & ELECTRIC oe a Pap eres 
ORGANIZATION.—Organized in California on Mar. 1 as 
ulred the Coast Counties Light & Pow. Co., Big Creek Light & Pow. Co. 
and San Benito Light & Power Co. and Gilray Gas Works; also the entire 
capital stock of the Union Trac. Co. (Santa Cruz). In May 1923 the 
co.’s offer to purchase the properties of the Contra Costa Gas Co. was 
accepted by the stockholders of the latterco. V. 116, p. 2135. Franchises 
in municipalities perpetual; county franchises on highways until 1946 to 
1959 


In May 1923 the co. issued $250,000 of 6% 1st ag stock, proceeds to 
be used to reimburse the co. for impts. and to retire before maturity the 
$150,000 6% debentures due Jan. 1 1924. (this issue has been eliminated 
from the table below). V. 116, p. 2261. 

STOCK AND BONDS— 
eye, : 
st : i % cum I 
Pref $1.000,000 i WR nal sina . 1,000 .000 i 
Coast Gounties L & P ist M) 1906 52 F-A 830.000 Aug 1 1046 

1.000.000 @ ($1,000) .c*tf!Int. at Mercantile Tr. Co., San Fran , Trus. 

Big Crk Lt& Pow 1stM$339,000 tf--- 4% 258.000 May 1 1947 
San Ben Lt&Pow IstM$150.000tf... 6% 137.09) Sept 1 1950 

Stock. —The 1st pref. stock is red. all or part at par and divs. V. 116, p. 
2261. 

Bonds .—$%2 .854 cash held in sink. fund of Coast Counties Light & Power. 
Oallable 107% and int. on any int. date. Annual cumul. sinki 
of 1% of bonds out. began June 301911. $170,090 heldinsink.fund. V. 
95, p. 681. Sink. fd. on Big Creek Lt. & P. bonds, $3.600 per ann. began 
Mur. 39 1908: $72.000 bonds and $1,821 cash in sink. fd. Sink. fund on 
San Benito Light & Power bonds of 1% of bonds out. began June 30 1915. 
$13.000 bonds and $300 cash in fund. 

Divitdends.—6% per annum is being paid on first pref. stock. 


EARNINGS.—For years end. Dec. 31 (not incl. Union Trac. Co.): 
Gross. Net (aft.Tat.). Int..@c. Denrec'n. Surplus. 
¢ : $285,272 $84,174 $63.289 $137,809 
921 748,270 265,237 83,956 56,703 LU 
Property.—Has one hydro-electric and two steam plants; com 
capacity, 3,346 h. p.;: 109 miles transmiss: lines and 307 pole miles. Gas 
plants A Santa Cruz, Watsonville, Hollister and Gilray. 
OFFICERS.—Pres. & Gen. Mgr., 8. Waldo Coleman; V.-P., J. D. Grant; 
Sec. & Treas., L. W. Pryor.—V. 115, p. 649; V. 116, p. 2135, 2261. 
Union Traction Co.—Controlled by the Coast Counties Gas & Elec. Co- 
At a meeting of the bondholders of the Union Traction Co. in Aug. 1915 
a bondholders’ protective committee was appointed to investigate the con- 
dition of that corporation. V. 101, p. 616, 846. A majority of the bond- 
holdere have signed an agreement. without surrender of any foreclosure 
rights, to the effect that property is to be managed as heretofore and cou- 
pons to be paid as earned. One coupon was paid Sept. 30 1919 and another 
Sept. 1 1920. None since. — 
Authority to Abandon Certain Lines Asked.—V. 118, p. 1521. 
BONDS— Date. Interest. Outstanding. Ma ° 
Union Trac Co Ist M 3750.-{ 1905 5% 607.000 Feb 1 19 
000 gold ($1,000).c&r ntf\Int. at Union Tr. Co.. San Fran., Trustee. 
The bonds have a skg. fund from 1910 to 1915 of 4% of bonds 
out.; from 1915 to 1920 1% of bonds out., and from 1920 to maturity 2% 
of bonds out; said fund to be used to redeem the bonds,. Are subject to 
call at 110 and int. $100,000 bonds are reserved for betterments and 
extensions. $43.000 have been retired. 
EARNINGS.—For cal. year 1922, gross, $84,432; net after taxes, $16,- 
140. In 1921, gross, $93,267; net after taxes, $12,443. 


ROAD.—Operates 18 miles of track in Santa Cruz and to Capitola 
Standard gauae.—V. 101, p. 616, 846; V. 107, p. 803; V. 111. p. 75. 


Interest. Outstanding. 
1.900 000 





SAVANNAH, GA. 
SAVANNAH ELECTRIC & POWER CO, 
ORGANIZATION .—Incorp. in Ga. Aug. 12 1921 to a 
propersies a! 
for history see “El 


uire all the 
owned or controlled by the Savannah Electric Co. 
ectric Raliway’’ Supplement of Apri! 30 1921) as per 
plan outlined in V. 113, p. 184. The new co. took over the properties 
effective Nov. 11921. V.113,p.2081. Franchises for both street railway 
and electric-lighting plant are nerpetual. 

In July 1923 issued $1,000,000 2-yr. 614% notes to provide funds for the 

urchase of the property formerly owned by the Savannah Lighting Co. 
y: 117, p. 88. ompare V. 116, p. 2994. 

STOCK AND BONDS— Date. Interest. 
Common ($100) 

a>, cum, after Oct. 1 1926 

) 


1,000,000 Apr’24,3% 


1,300,000 Apr’24, 2 
1921 7% «.A-O. 1.735.000 Oct 1194 
Commonweaith Trust Co., Boston, trustee. 


&r*tf! 
2-yr 644 notes ($1,000 c*# &{ 1923 6%e¢J-J _ 1.000,000 July 1 1925 
$1, & mult. r*) gold__tf\Int. at New Eng. Tr. Co., Boston, tru ‘ 
Sav. Elec. lst cons mtge $3,- 1902 5@J-J 2.147.000 Jan. 1 1952 
500.000 gold ($1,000 oF Int. at American Trust Co., Boston, trustee. 
c*t 


$500) 
Sav Thun & Isle of H Ist rr} 1897 4Q-J 1,000,000 July 1 1947 
g($1,000) $1.250,000_c*ntf/Int. at Central Trust Co.. New York, trustee 
Oar trust certificates 135,836 


Stock.—The 6% pref. stock is cal! at 120 and is cum. after Oct. 1 1926 
Debenture stock may be issued from time to time in series which may 
bear different div. rates and red. price and carry a sink fund but will be 
entitled to the same preferences and priorities. 


Bonds.—The 1st & ref. bonds may be issued in different series from time 
to time under certain restrictions. all. all or part on ary int. date after 
Oct. 1 1931; during 1932 at 105, and thereafter decreasing 44 of 1% in 
each year to 101 in 1940, and at 100 in 1941. Sink. fund of 2% per annum 
on the total amount of Series ‘‘A’’ bonds issued, commenced Nov. 1 1923, 
will retire bonds at 105 up to and including Oct. 1 1932 and thereafter at 
call price. $15,000 bonds in sinking fund canceled up to Dec. 31 1923. 
Int. payable in New York, Boston and Chicago. V. 113, p. 1575. Of 
the Savannah Electric Co. Ist cons. bonds, $1,353,000 have been canceled. 
Caliable in whole (or in part for sinking fund) at 110 and interest on any 
interest date. The co. binds itself to apply at least $20,000 per annum, 
beginning 1906, towards improvements or extensions or in the purchase of 
bonds. Of the Savannah Thunderbolt & Isle of ae Ry. bonds, $250,000 
have been canceled. Sinking fund 2% per annum began Jan. 1 1918. 

Notes.—The 2-yr. 644% notes are call. as a whole on 30 days’ notice at 
101 and int. prior to July 1 1924; 1004 % & int. July 1 1924 to Dec. 31 1924; 
100 & int. Jan. 1 1925 to maturity. Co. agrees to refund Penna. 4-mill 
tax. V. 117, p. 88. 

EARNINGS.—For 12 months ending Dec. 31: 

Gross. Net,aft.Tazes. Int.&Amort, Bal., Sur. 
$1.774,881 $623,701 $330,725 $292,976 
1,603 ,092 580,109 284,066 296,043 








APRIL, 1924.] 
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ELECTRIC 


RAILWAYS 119 








ROAD .—Operates 63.50 miles of single track. In Sept. 1917 received 
auth. to extend its line to Port Wentworth. Construction has been begun 


Gauge, 5 feet. Power stati ha k. t 
~~ pt i) ons have 12,300 k.w.capacity. 110 passenger 


OFFICERS. —Chatrman, George J. Baldwin: Pres., Howard ©. Foss; 
I: ry -« Opes. F. W. Wetterer, Norman W. Mumford and H. H. Hunt: Sec. 


Treas., W. H. Ken nedy; Treas., H. B. Sawyer: Mer., Robt. 
Brooks.—yV. 116, p. 1771, 2768, 2994; V. 117, p. 88, 2324 


C. 





SCRANTON, PA 
SCRANTON & WILKES-BARRE TRACTION CORPORATION.— 


A holding company. 
ORGANIZATION .—Incorp. in Virginia in 1913 as a reorganization (per 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 


at foreclosure) which company owned all the securities of the Lacka 


wanna 
& Wyoming Valley RR., the Scranton & Northeastern RR., the Lacka 
wanna Tunnel Co. the Central Valley RR. and the Wilkes-Barre RR 


These a lates five companies were merged into the Lack. & 


om. saa 
RR. (the o ting com ang) with $2,150,000 stock and 32 
Rg all of wh ich is owned by the Scranton & Wilkes-Barre Tee — 
and d aay under that company’s refunding mtge., subject to $888 000 
L. x V. Rapid Franett coll. trust bonds. e Railroad . Owns all the 


stock of the Lack. & W yom. Valley Pow. Co. Sewer franchises rpetual 
Sinking Fund and Redemption Plan.—The plan for a sink. fund ($15.00 6000 
or ann.) and the establishmens of a call of i. and int. for th 

Wyo. Val. Rap. Tr. Co. coll. truss 5% bonds of 1901 aay 2 a 
Nov. 8 1917. ‘103. p. 2094. 

eo ts Sept. on the co.’s auth. capital ok was increased from $2,500,000 

Compare V. 115, p. 1211 
ae ys aa BONDS— _ . Date. 


I ntorest. Swat Maturity 
pan grand 


saiiaetiniaae .000 
arty 500 See 
798. 000 Ans 


text 

1 195) 
4 trustee 
3'800 Aug 1951 
York, trustee. 
893,000 "Apr 1 1934 


L& We v Rap Tr Cocolltrust{/ 1901 5% 

5% gold bonds__.___- c*tf\Int. at Guaranty Ten 

n oun mtge (see text) LF 1913 

(51.000 ied tiie dees emia c*tf| Guaranty S Reust Co., Loe 
Coll trust dak fund gold “pds 1914 A-O 
Gt 00.000 ($1 000)... .¢° Guaranty Trust Co.. New York. trustae 
tock. —Divs. on p > per annum until June 30 1917 and 7% hare 
after. Oumulative from yA. 30 1914. Pref. stock is red. at 105. Pref. 
and com. have equal voting power. 


Bonds .—Refunding mtge. bonds are callable at 105 and wt 4 gating funda 
of 4% per annum of outstanding bonds began Nov. 1 $798,000 
are reserved to retire underlying bonds. The mortgage mas gh zed 

aany for £85; 000, nayaed but was subsequently closed at $3,000,000. The 
rare Transl . SS. Oe. bonds are secured by ck Ws ‘of $2, 150,- 
900 AN and $ due 1951, of the Lack Wyom. Valley 

RR. Co. Under a eared tS indenture, ‘dated Nov. 1 1917. a sinking 
{une of $15,000 per annum which began May 1918 was created and the 

nds were made subject to call at 105 and interest. V. 105, p. 2094. 
As of April 1 1924 all but about $24,000 of the bonds had been stamped 
by the trustee with the callable feature sinking fund agreement. V. 

5, p. 2455. The coll. trust 6s of 1914 are red. at any int. period at 100 
and accrued int. Sinking rey (cumulative) of 1% of outstanding bonds 
annually from March 1 1916 to March 1 1933. These bonds are secured by 
the same collateral as the first and refunding mortgage. V. 98, p. 1246. 

% was paid on preferred stock from July 1913 to an incl 


tdends.—6 
April 1917. In July 1917 began paying 7% and same rate has been paid 
regularly since. 


EARNINGS.—Years ending Dec. 31: 
Cal. Operating Other Inc. Exp. & Bond MAL Balance. 
Year— Income. (Hold.Co.). Tates. Interest. Surplus 
1923 __.$452,484 $984 $15, oes 6206. 563 $66. ‘535 $165, 426 
1922 ... 410,189 946 15.046 206.3 63.3 126,448 
1921 _.. 430,431 371 12,797 207 063 59, 936 151 008 


ROAD.—Lackawanna & Wyom. Vall. RR. operates 23.40 miles of first 
track, 21.39 miles of second track and 9.08 miles of yard track and sidings. 
Double track, laid with 90-Ilb. rail. Standard steam construction, private 
tight of way. A apagees-eoege tunnel, about 5,000 feet long, was com- 
pleted in Scranton in Oct. 190 This removed the only heavy grade on 
the line between Scranton and Wilkes-Barre. 26 passenger. 72 freizht cars 
4 motor express cars, 1 motor work car and 3 electric freight locomotives 


Preight and passenger business is exchanged with all railroads entering the 
terminal cities. 


nd ht A ta ho Eres wm.oc.s egal: Chairman Exec. Comm., Frank R 
Potts.—V. san Huge sib, 1836s" v. ate 8 Sere tek ots. 1309 
0 pad D ; Dp 
2094; V. 115, p. 1211 ° 


Ea 


SEATTLE, WASH. 
PUGET SOUND POWER & LIGHT CO. 


ORGANIZATION .—Was formerly known as the Puget Sound Tract ton 
Light & PowerCo. Name eagye Ss to present title early in 1920. In-vorp . 
Jan. 2 1912 in Maine per plan in » DP. 124 (re-incorp. in Mass. on July 9 
1912), and has —— and AA AS the properties formerly owne‘1 
by the Seattle Electric Co., Pacific Coast Power Co., Puget mn Power 
Co., Seattle-Tacoma Power Co. and Whatcom County Ry. & Lt. Co. Also 
owns most of the stock of the Puget Sound Electric Ry., the Pacific Traction 
Co., Western Washington Power Oo., Diamond Ice & Storage Co., and all 
the ‘capital stock of the Pacific Northwest Trac. Co., which in turn own: 
the capital ee J of the tect Sound International Ry. & Power Co., lessee 
of Everett Ry., t & Water Co. Early in 1923 0116. 0 306 the Washington 
Foast Utilities’ . the North Coast Power Co. 1051. 

1923 the Puget Sound Power & Light Securities Co., a jp. NW. an 
seach sab to handle the distribution and sale of the com., pref. an prior 
rie. stock of the parent company in the Pacific Northwest territory. 

116 936. Through ownersh:p or control, does the roster part 
of the Golmmnretal electric lighting and power business 'n the t Sound 
district. including the tities of Seattle, Tacoma, Bellingham and Everett; 
does substantially all the electric street and interurban railway business 
in the Puget Sound district, except in Seattle. Estimated population, 

erves 6 counties and 147 communities between the ¢ Yanad an 
boundary and Olympia with light and power. Directly, or through its 
subsidiaries, it owns and operates water-power and steam-power plants, 
with a total electric generating capacity of 169,700 h.p. Also owns or 
controls additional undeveloped water-power sites with a capacity of more 
than 100,000 h.p. Operates the street railways in Bellingham and, through 
its subsidiaries in Tacoma and Everett, also the interurban electric rail- 
roads between Tacoma and Seattle, between Seattle and Renton, between 
Tacoma and Puyallup, between Everett and Seattle, between Everett and 
Snohomish, and between Bellingham, Mount Vernon and Sedro-Woolley, 
a total of over 286 miles of track. Does the entire gas business of Belling- 
ham and the entire steam heat distributing business of Seattle. 

Principal frenenton expire as follows: in sSeattie electric lighting and 
power, 1952. In Tacoma, railway, 1939; power. 1930. In Bellingham, 
railway, 1941 (minor railway, 1934): light and power, 1940: gas, 1941. In 
Everett, railway, in 1944 and 1950; electric light and power, in 1950, 
{nterurbans chiefly on private right of way. 


Sale of Water Plant to City.—On Aug. 10 1916 the city of Everett took 
over the water plant of the Everett Ry., Lt. & Water Co. for $994,000. 
Proceeds were u to take up the $590,000 Everett Water Co. Ist 5s. 
dus 1921, and $497,000 of the $675,000 Everett Ry., Lt. & Water Co. Ist 
M. 5s, due April 1 1925. 

City Regulation of Jitneys Upheld.—On July 20 1921 the Wash. Supreme 
Court sustained the right of the city of Seattieto rezuiate jitney traffic onits 
streets. V. 113, P. 961. A petition on ee o, itney operators for a 
rehearing was denied on Sept.2 1921. V. 113, 52. 

Sale of City Railway System to Seattle.—In a rit 1919 $15,000,000 5% 
atility bonds of the city of Seattle were delivered to the co. and the Co.'s 
street railway property, within the city limits, was conveyed to the ay 
which now owns and operates same. The bonds have been deposited wit 
the trustees of the mortgages securing certain of the co.’s bonds and notes 
in substitution for the property sold. They are a charge =poe the gross 
earnings of the entire railway system of the city, superior to all charges 
except interest and amortization < some $650, ah of prior bonds of a like 
character. V. 108, p. 1e9t. 2630; V. 109, p. 371; 110, R. Ly 

ye on Bearing on Payment of Prin. and Int. a”, St. Bonds.— 

y: 113. B. p- 2191; v. 113, p. 418; V. 114, p. 1064. neo elee 116, p. 1761. 


= 
In Mar. 1924 the co. reduced its auth. capital stock from $51,000,000 
to $46,282,900 by cancelling 47,171 unissued shares of cum. stock, par $100. 


The co. also changed the par value of com. Som, from — ar to no 
value with no change in th 1b _ 


e number of shares. - 118, 1269. 

STOCK AND ry OOD) Date Interest. pAN Saal Maturity. 
Common $35 000 900 {3190 a eebind 315 202,829shs. See text 
Pf $16,000 mr ($1065 eeu ~J 15 15.454.100 See text 
Prise prot $10 006,000 ( ~~~ 7%QJ15 10/000,000 Apr ‘24, 1 
5-year gold notes ($100, $500 1920 8M-S 2.000,000 Sept 1 i92 

an _ _, Neaepeee ‘one Horton Tr. & Sav. Bk., Tru 
S-year oF gold no potas $100, $500 8g M-S 850, 000 Sept. 1 1936 

EP alge il Horton Nationa! Bank, Seattle, Trus. 


) gol 
Gen 4 acer Me Ser ““A"’ ($500 &J 1921 74% 2™M-N 13.476,500 May 1 1941 
$1.000) gold_._-- c*&r*_tf os Colony Trust Co., B>:ton trustee. 
Pacific Count Power Ist mtge) 1910 M-S 3.990.000 Mar. 1 1940 
$10,000,000 gold ($1,000)}Int 7 Harris Tr. & S. Bk., Otie.. es.. or at 
c*&r (closed mort@age)__ __ Harris. Forhes & Co.. tne ; r Bost. 
No Coast Pr Co M $917,000 bis 6 M-N 200, 000" Nov 1 1935 
call at 102% & int_._.___- Copentowns Trust Co., Phila., Trustee. 
North Coast Pr gen lien & inc/ 1915 6% April 7,100 Avr 1 1944 
mtge $675,000 red at 1024%\ Bank of North Am. & Tr. Oo., Phila., Trus 
Olympia Lt & P Ist M $100,-/ 1903 90,000 Jan ‘1 1929 
000 call at 105 & int_____- Pe , Boston, Trustee. 
Twin City Lt & Trac Ist M), 1910 263,009 7 1 1935 
$500,000 (sk fd $8,000 p a) /Int. at Guaranty Trae QO, N Y, Trustee. 
Wash Coast Util Ist M $2,-{ 1916 6M-S 1,823,899 Sept 1 1941 
000,000 call at 105 & int__{Marine National Bank, S2attle, trustee. 
Wash Coast Util 5-yr notes..{/ 1920 7 J-D 107,000 Dec 1 1925 
Marine National Bank, Seattle, trustee. 
1900 58 F-A %.029,000 Feb. 1 1930 
Int. at Boston Safe Dep & Tr. C 


500,000 
Seattle Elec Co Ist M $5,0U0.- 





000 ($1.000) pad. .c*ntf o., trustee 
do cons & re ,000,000) 1907 g F-A 5.111.000 Aug 1 1929 
($1.009) gold_._..- c wy 9 at ola Sietone Tr. Co., Boston. trustee. 


Pug Sd Pow Ist M $4,000,000 zJ-D 2 636.000 June 1 1933 
gold ($1.000) guar__. vert Ine at ola Goiony Trust ©o., Boston, trust 
Seattle-Everett mtge $5,000 M-S 2 653,900 Mar 1 1939 
000 g ($1,000, + )_-creertt ne "ae oid Colony Trust Co., Boston, Laue 
Everett Ry, Lt & W ist M) 1905 ¢< A-O 160.009 April 1 1925 
$2.000,000 ¢ ($1 000) att . a Bankers Trust Co., N. Y., trustee. 
do cons M $ P-A See text Feb 1 1941 

CE titted ated es In rat American Trust Co., Boston, uaa 
~_ Sd El Ist cons M $5,500. ita 


2.916.000 Feb 1 1932 
000 gold ($1 Ba ptomi 865.64 


a iat old sha Trust Ce. , Gesten trustee 
do cons&ref M $15.000.000 1911 -—---...--. CL. ere ee 
Tacoma rt y? 1st ee he eat 1399 g A-O 1 336. 000 April 1 1929 
000)$1,590,000 not rede*ntf Int. at ofa’ Colony Tr. Co., Boston, vane 
Pacific Tract Ist M $5,000,-/ 1997 52 J-J See tect July 1 1927 
000 gold ($1,000)__..--- c* et _o* ay Geioay Tr. On., Boston, trustee 
Whatcom Co Ry & Lt ist M/ 1 2™M-N _ 1.310.099 Nov 1 1935 
$2,500,900 gold ($1 on), nittte B old Colony Tr. Co.. Boston, trustee 
Notes payable. Dec. 31 19 2.115.000 
STOCK —In addition to the amounts of com. ani pref. stock renorted 
outstanding above, there are non-interest-haaring receipts for $+,620 com. 
stock exchangeab'e at par for stock certificates. Prior pref. is red. at 
110. Pref. stock is redeemable at 125. $1,445.89) com. stock is owned by 
Public Service Inv. Oo. Both classes of stock are non-taxable in Mass. 


Notes.—The 5-year 8% notes due 1925 are red. as a whole on any int. 
date on 40 days’ notice at 103 in 1922, 102 in 1923, 101 in 1924 and 100% 
Cayenne up to Care 1 1925. 

Bonis.—The ¢ & ref. mtge. 74% bons. Series “A” are secured b 
deposit of $13. 73h. ann City of Seattle "Street Ry. 5% bonds. Addition 
bonis Issuable in different series for 75% of the cost or allitiona o-opnerty 
and axrtansione onder eartain restrictior: \ sinking Find of %491,9901 nae 
annum began Mar. 10 1923 and will bs avplied to purchase of these bonds 
if offered at not exceeding the call price, $257,599 in sink. fd. cancelled 
Dec. 31 1923. Red. on any int. date un to Mav 1 1923 at 103: thereafter 
decreasing 14% annually to 101 on Nov. 1 1933: ani thereafter to and 
incl. May 1 1940 at 101, and thoreafter at 199. Pennsvivania 4-mill tax 
refunded. Interest is payable in New York, Boston and Chicago. V 112, 


. 1742. 
P Seattle Electric Co.—Sinking Fund —On Ist M., 1% of bonds Neto 8 
$1,971.009 bonds were held the trustees not canceled Dec. 31. 1923; ca 
able as a whole or in part for sk. fund on any Int. date at 110 andint. The 
consol. & ref bonds can be called in amounts not less than $500,000, 
snd in smaller amounts for sk. fund purposes at 195 and int. on any int. day. 
S.nking fund of 1% per annum started Yet. 1 1999: %1 348,999 of the bonds 
were hald bv trustee for sinking fund Dec. 31 1923, $1 v's 00 are conceses 
and $5 655.099 reserved to retire underlying bonds. . 85. p. 222: V. 92, 
p. 189. Both mortgages are closed 

Puget Sound Power Co.—Morte ge is closed. Both prin. and tnt., as well 
assk fund paym>nts, are quar. by the Seattle ElectricCo Oan be exchan % 


for Seattle Electric consol. and ref 5% bonds. par for par. A sk fd of 
per ann. of bonds outstanding commenced Mar 1 1995; $477,000 have been 
canceled. ag to call as a whole (or in part for sk. fd at 110 and 
{nt. on any int 

Senttle- Everett we are a direct obligation of the Seattle Elec Oo., but 
Pacific Northwest Traction Co. has agreed to pay prin., int and sinking 
fund payments on these bonds, and has mortgaged its entire propert 

security. They are additionally secured by the pledge of the entire = 
S200, .000) of stock of the Puget Sound International Ry & Power Co. and 
500,090 consol mtge. bonds of the Everett Ry , Light & WaterCo The 
mortgage is closed. A sinking fund of 1% on amount of bonds out be ~~ 
Mar 11914. $447.000 not incl. in amount reported outstanding is hel 
sinking fund uncanceled _ Bonds are callable as a whole or in part for s. t 
at 105 and int. See V. 88, p. 1062: V 92, p 1244 

Everett Ry., Lt & Water Co.—Of the $2.090,090 M., $815,000 are re- 
served to retire prior liens. 0675.0" 090 were issued but $564,000 were retired 
tn 1916 through balance of qrocaed s from sale of water plant to city of 
Everett. $11.000 additional have since been canceled. Mortgage closed. 
except for refunding. No skg. fund, but bonds subject to at. on any int. 
date upon 60 days’ t otlee at 107% and int Of the $4,000,000 consol. M. 
$160.000 ts reserved for prior liens, $434.000 owned by Puget Sound Inter- 
national er, & Power, $480,000 owned by Pacific Northwest Traction Co., 
$69, n sink. fund canceled and $2,866,000 are unissued. Oallable as 
a whole (or in part for sk. fd. at par and int on oy, int. i 2 Sink. fd. of 
1% per annum of bonds out began May 1 1914. V. 88. p. 1961. 

Puget Sound Electric Ry.—Of the 1st consol. M., $1,236,000 are reserved to 
retire a like amount of Tacoma Ry. & Pow. COo. task ard $1 348 090 — 
been canceled. Oallable as a whole on any int. date at 110 and int. 
skg. fd of 1% of bonds certified, plus 5% per ann. on bonds purch for sk. ey 
bega* on Jan 1 1907. Sufficient of consol. and ref bonds are reserved for un- 
derlying bonds, the remainder is issuable at 80% of enst for addn’s & imots 
Tacoma Railway & Power Co.—$264,000 are held by Puget Sound Electric 
Co. Are not subject to call. 

Pacific Traction Co.—%500,000 were issued to retire a like amount of old 
First bonds: entire $500,000 now in treas. Remaining bonds reserved 
for future additions and improvements, under restrictions. Subject to call 
at 105 and int. at any time. a fd. of 1% of bonds outstanding began 
Jan 1 1914. Bonds are guar. i. & sink. fund by Puget Sd. El. Ry 

Whatcom Couey | Ry. é Light. Co.—Callable as a whole on any ‘ine. ‘date 
at 105 and int fd.of 1% ber ann. of bonds outstanding, if earned, com- 
menced Nov. 1 1906; on Nov. 1 1911 became gullies atory. $454,000 bonds 
have been canceled of which $208, G00 in sk. fd Aortgage is c losed. 

Diridends.—An initial div. of 1% % was paid on the 7% prior pref. stock 
in April 1922. Dividends at the same rate have been paid regularly quar- 
>? since. On the 6%, ref. 144% quar. from organization to o oem 1915. 

uly 1915 paid only % %, same rate quar. to and incl. Jan. None 
te July 1919, when 4%.) was paid. Same rate paid quar. x. July 1921, 
when 14% was paid. 112, p. 2643. Same rate quar. to and incl. 
Apr. 1924. In Feb. 1922 ‘the directors declared a stock dividend of 20% 
payable in 7% prior preference stock at par, in adjustment of balance of 
dividends accumulated on the Pref. stock after the payment of an extra 
cash dividend of $2 50 ~ the unstamped and 25 cents per share on the 





stamped stock 114, 739. 

On com. first tive —i%—pald o Antes $913: Rig / 1%: 1%. 
1913 ‘% i Lig Jan., 1%; 1%. icsatees leiseha 
passed ( 895): none to aie 1922, oH 1% was paid. In Oct, 
1922, 1% oi Vozs, Jan., 1%: April, 1%: ‘July, 1%; Oct., 1%. In 1924, 
Jan., i Apr., 1%. 

EAR INGS. ph r years ending Dec. 31: 

Year— Gross. * Net aft. Tas. one. Inc J $3 Es 555.6% a ate . 
SO ics natecia 13. 4 08 1,869.41 y3f 2,987, 
ie eeu ‘ 477" b10 st 378.5 584 y715,292 451.925 2,641,951 


y Income pt City of Seattle utility bonds. 
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ELECTRIC RAILWAYS 


[Vor. 118. 





——— 





PROPERTY .—Power stations have 122,510 k.w. ca ty. Also pur- 
power (Bellingham Division) from Western Canada Power Co. 
Street and interurban railways, 278 miles equivalent single track. 20.40 
miles trackage. Gauge, electric, standard; cable, 3 ft.6in.and3ft. 273 
passenger cars, 72 auto stages, 268 freight and 34 miscellaneous cars. 
OFFICERS.—Chairman of board, Frederick S. Pratt; Pres., A. W 
nard; . W. H. McGrath and Edw. T. Steel; Clerk, William T 
Crawford; Sec., James B. Howe, Seattle; Treas., Henry B. Sawyer; Gen. 
M ., Stone & Webster Mgt. Assn.—V. 116, p. 936, 1051, 1276, 1761, 
2389; V. 117, p. 782, 895, 1347; V. 118, p. 665, 908, 1269, 1521, 1774. 


SEATTLE AND RAINIER VALLEY RAILWAY CO. 


Possible Purchase by City.—For terms upon which co. would be willin 
to sell its street railway property to the city of Seattle see this section o 
April 24 1920. 

Se EE TSA TION —_tnenep- in Del. on June 8 1916 as successor to the 
Seattle Renton & Southern Ry., which was bid in at foreclosure sale on 
May 12 1916 by Attorney John ©. Higgins, representing the bondholders 
(there were $825,000 Ist 56 outstanding) and common claimants under the 


plan of reorganization. V. 102, p. 2078. 
with city over franchise difficulties 


In Apr. 1917 reached a settlement 
and co. was awarded a judgment of $41,700 against city because of changes 
in grades on Rainier Ave , &c. 

Has $250,000 com. stock and $110,000 pref. stock (par $100 )auth. and 
Outstanding. Also has outstanding $418,000 6% ist M. bonds, $577,500 
5% Gen. M. bonds and $400,000 6% income mortgage bonds. 


EARNINGS.—For year ending Dec. 31 1923, gross, $460,610; net, 
$157,890. In 1922, gross, $508,543; net, $165,713. 


ROAD .—24,863 miles of track, from Seattle to Columbia City, Hillman 
Rainier Beach and Renton. Rails, 60, 70 and 75-lb. T. Standard gauge. 
34 passenger cars, 19 freight cars, 2 locomotives and 1 line car. 

OFFICERS.—Pres., Marshall E. Sampsell, Chicago; V.-P., E. 
Mills; Gen. Mgr., Walter M. Brown; Treas. 
Clark.—V. 108, p. 380, 785, 1276 
793; V. 113, p. 2722; V. 116, p. 1 


M. 
4% F . Gross; Sec., Leroy J. 
ee V. 110, p. 79, 1291; V. 111, p. 74, 


i oe - 
SHAMOKIN, PA. 
SHAMOKIN & MT. CARMEL TRANSIT CO. 


ORGANIZATION .—Is a consolidation in July 1906 of the Shamokin 
at, Saruees Electric Ry. and the Ashland & Centralia Electric Ry. V. 8 


Dp. “ 
Valuation.—in April 1921 the Penna. P. 8. Comm. placed the valuation 
of the co.’s properties at $1,300,000. V. 112, p. 1519. 
STOCK AND BONDS— Date. Interest. Outstandtng. Maturtty 
ahah Cit eeedeee $529,750 Dec’'23,14%% 
maior 261,850 Dec'23,1%% 
New mortgage $600,000 { 1906 5%, 
Penn. Co. for ins. on 


415,000 1936 
L.&G.A.. Phila.. trust 
EARNINGS.—For year ending Dec. 31 1923, gross, $305,029; net, 
after taxes, bond int., &c., $51,865. In 1922, gross, $242,468; net, after 
taxes, $13,612. 
ROAD.—Operates 19.5 miles of track between Ashland and Shamokin. 
OFFICERS.—Pres. & Gen. Mgr., Wm. Kiefer, Mt. Carmel, Pa.; Sec., 
J. D. McConnell; Treas., Fred Kiefer, Mt. Carmel, Pa.—V. 106, p. 2650; 
V. 112, p. 1519, 2538; V. 118, p. 665. 


& 
3 


’ 





SHAWNEE, OKLA. 
SHAWNEE-TECUMSEH TRACTION CO. 


ORGANIZATION.—Incorporated in Oklahoma on Feb. 13 1906- 
ises are perpetual and exclusive for 25 years. 
STOCK AND BONDS— Date. Interest. Outstanding. aturtty 
Stock $500, Senaéwends S056 “enusad J e.... wanes 
First mortgage $1,000, 1906 5¢J-D 300,000 1926 


000 
Th? Mi scscesacy Og 40" at Equitable Trust Co., N. Y., trustee 
| pa be called in 1916 at 105. No sinking fund. 
EARNINGS.—For 12 mos. ending Dec. 31 1922, gross, $58,722: net 
$8,878; taxes & int., $17,181; bal., def., $8,303. In 1921, , $71,767: 
net, $27,907; taxes & int., $17,415: bal.,sur., $10,979. 7 on 9187 


ROAD .—Operates 10 miles of track in Shawnee and between Shawnee an 
Tecumseh. Standard gauge. 60 and 70-lb. T rail —- 
OFFICERS.—Pres. & Treas., Louis K. Hyde; G 


en. Mgr., J. G. Phillips; 
Sec., Geo. L. Webb. sr lips 


— rrr 


SHEBOYGAN, WIS. 
EASTERN WISCONSIN ELECTRIC CO, 


Control.—In June 1922 the Wisconsin Power Light & Heat Co. - 
sidiary of the Middle West Utilities Co., was auth. by the Wisc. ge og 
to purchase the $700,000 then outstanding com. stock of the co. See V. 
115, p. 310, under caption ‘‘Wisconsin Power, Lt. & Heat Co.”’ 


ORGANIZATION .—Incorp. Feb. 21 1917 to take over the pro i 
of the Sheboygan Electric Co., the Eastern Wisconsin Ry. & Light ogee 
the Wisconsin Electric Ry. (See ‘‘Elec. Ry.’’ Section for Jan. 1917). Owns 
and operates the electric-lighting, power and street railway systems in She- 
boygan and Fond du Lac, gas in Fond du Lac, street railway in Oshkosh. 
and about 70 miles of interurban lines connecting Sheboygan and Elkhart 
Lake, Fond du Lac and Oshkosh, Oshkosh and Neenah, and Oshkosh and 
Omro. Power is also sold in Plymouth, Elkhart Lake and Sheboygan 
Falls. Franchises.—Operates under indeterminate permits as providek 
by Wisc. P. U. Law, and ts thus protected from competition. 

Spqretion of Busse oy etn. V. 117, p. 553. 

n Jan. 1923 issue 7 d Ist lien & ref. mtge. 6% bonds, Ser. “tA,” 
roceeds being used to retire $1,200,000 3-yr. gen. mtge. 7% notes due 
ao 4938. to retire certain underlying bonds, and for add’ns, &c. V 
In 1923 was auth. by the Wis. RR. Comm. to issue and sell at par f. 
cash $375,000 add'l common stock (not incl. in amount reported oultnnd- 

ing). Vv. 116, P. 515. Compare V. 116, p. 295. 
vee, Sept. 1923 issued $1,150,000 Ist lien & ref. mtge. 64% bonds, series 

B,”’ proceeds being used toward the retirement of $1,182,000 Eastern Wis. 
Ry. & Lt. lst mtge. 5s due Oct. 1 1923. V.117,p. 1461. 
ganna spon Se co. oe ont. oy ee ene RR. Comm. to issue 

pref. s » proceeds to be used for additions an 
oi pr eeaa. and extensions. 

STOCK AND BONDS— _ Date. Interest. 
Common stock , $2,000,000 
Pref stock, 


Outstanding. Maturity. 
$1,215,000 , 


% .5,000,000 cum ____ 
M $20,000,000 ¢\ i917 


1,437,006 Mar’24.1 


lst & ref 5eMEs 1,124,500 Mar T1944 
($500 & $1,000)c*_...__-_{ Interest Mil w: ‘ 
RAE tae7 ($100, payable in Milwaukee or N. Y. 
+f s niga | 1922 6¢J-D_ 2,048,000 
a Sey g J- ¢ A Dec 1 1942 
nt, El cssinsesteneca 1923 6%8M-S 1,150,000 Se 
Int. payable in Chicago or New You. sete 
Undoriying Liens— 
Sheboygan Elecref &imptM,/ 1916 5«J-J 


1,540, 
& ($1,000 & $500 ete Interest payable in Witecdees rf ni¥'6 
BONDS.—$2,665,000 East. Wisc. Elec. Co. ist & ref. M. 5% bonds are 
ed to retire 133, 
re oe $3,133,000 are p as security for the 
of actual cost of 
ns, 


ledged 
Additional bonds "may be issued 
tions and improvements under esis 
on ony y 


t addi 


ble at 105 and int. since -1 1922 date. 
ann ds 


1931; 


Be 


i 








Sept. 1 1933 to —~¢ 1 1938 at 107 
1943 at 105; on an 

each year or fraction thereof elapsed 
per at 100. Tax refund in Penna., Mass 


July 1 1921 on any int .date. 


retirement of bonds or 
Trust Co. 
Dividen 


months ending Dec. 31 1923, 
&c., $415,674; bal., surplus, 


electric-distribution system and 3 dectric-generating plants. 
capacity of 6,500 h. osh; 
way and interurban ter part 
oe eo eerarsee lines is laid chiefly with 70-lb. T rails, and with the excep- 
tion o' t 


on private 

installed. ~~ b. py transmission lines will be built immediately. 
Also hydro-el c 

of estimated development of over 20,000 h.p. A gas plant at Fond du Lac 
with a 500,000 cu. ft. holder was placed in o 
1192: V. 109, p. 981: V. 110, p. 1186, 1289; 
p. 295, 410, 515, 1649, 2516; V. 117, p. 553, 1461, 2542; V. 118, p. 1664. 


Stock $2 


mature in annual installments as follows 


remaining $2,200,000 


——— 


Rd : on an — Sons. 1 1888 to Sept, 1 
f t. at , less ° per annum for 
ee after Aug. 3 1944, on or after " 

5 . and Conn. V. 116, p. 515; 
1461. 


ei, ee 
The echerenn Elec. ref. & impt. 5s are callable at 105 and int. since 
3 O31 e940; 2% Sil ee 1945. Hy by —~ 4 
from 1920 to 1930; 1 1931 to 1940; : u or 
etl 1 i theme and additions. Trustee, Wisconsin 
, Milwaukee. 


ds.—Divs. on pref. stock were begun in June 1917. 


EARNINGS.—Combined statement of consolidated companies for 12 
oes, 51 000.140; net, $628,746; int. charges, 
213, : 
PROPERTY .—Gas plant and 42 miles of gas mains In Fond ou lee, 
. in Sheboygan, Fond du Lac and street rail- 
nes over 100 miles of single track. The 
jon from Oshkosh to Neenah and within city limits is located 
ht of way. Additional 5,000 k.w. steam turbine unit is to be 


power sites on the Wisconsin and Wolf Rivers capab 


ration in 1918. V. 
. 114. p. 1538, 2717; 


v8 4 





SHREVEPORT, LA. 
SHREVEPORT RAILWAYS CO. 
ORGANIZATION .—Successor of the Shreveport Traction ©o., the fran- 


cnises and properties of which company were purchased in July 1914 by the 
Shreveport Railways Co. 
Shreveport Belt = Co 
oe the Highland 


Shreveport Trac. Co., in turn, succeed 
. and Shreveport City RR.,c in 

Park Trac. Co. and the Shreveport Cit 
y. Owns and operates entire street railway system in city of Shreveport. 


Franchises.—In 1912 all franchises of the company were extended until 
1954. All franchises are free from burdensome restrictions. 


STOCK AND BONDS— Date. Interest. 


,000 ,000 $1,000, Jan '23,3% 
ist M ser gold bds $3.000.000/ 1914 J See text 


5g J-J 710, 
($100. $500 & $1,000) c*tf\ Int. at Hibernia Bk. & Tr. Co., N. O., trust 
pA: bn FUE... at 103 and interest. The $800,000 bo 
(par value $1,000, ex- 


t for 500 bonds and $20,000 of $100 bonds due in 1944); 


cep : 
10,000 1918 and 1919; $15,000 1920 and 1921; $20,000 1922 to 1927; 


25,000 1928 to 1932; $30.000 1933 to 1937; $25,000 1938 to 1942; $20,000 
943; $210,000 1944. The remaining $2,200,000 will fall due annually as 
follows (par $1,000 except $100,000 of $500 bonds and $80,000 of $100 
bonds due in 1944); $5. 1925 to 1937; $15,000 1938 to 1942; $20.000 
1944, and $2,040,000 in 1944. $90,000 redeemed to Oct. 11923. These 
bonds may be certified and issued from tims to time 
for suorovessents, extensions, adaitions, &c., under certain rostrictions 


‘Vv. ole 199). 
REPORT.—For years ending Dec. 31: 
Y Gros Net 


ear— Oss. Net. Interest. Surplus. 
es Bie Gch eis ae $650,866 $65,254 $40,210 $25,644 
sin a caared ninth anne ade 629,421 93,353 40,699 52,654 


ROAD, &c.—Operates about 32 miles of track; 60, 70 and 80-Ib. rail. 
Owns and operates its own power plant. 11 single truck and 28 double 
truck pass. cars. 14 one-man cars, 1 work car and 2 miscellaneous cars.— 
V.115, p. 2794; V. 116, p. 1412; V. 117, p. 209, 1521. 


en  — 


SIOUX CITY. IOWA. 
SIOUX CITY GAS & ELECTRIC CO. 


ORGANIZATION. &O.—Incorp. in Iowa in 1901. Did all the gas as 
well as a portion of the electric light and power business in Sioux City, 
Iowa, up to 1922. On Nov. 2 1922 acquired the electric generating plant 
and distribution system formerly owned by the Sioux City Service Co., thus 
placing the entire light and power and gas business in the city of Sioux City 
under the ownership and management of the Sioux City Gas & Electric Co. 
The Sioux City Gas & Electric Co. owns substantially all of the outstanding 
capital stock of the Sioux City Service Co. (see below), which latter com- 
pene a to own and operaie the street railway and heating business 
n Sioux . 

Exchange Offer.—In Oct. 1922 holders of Sioux City Service Ist & Ref. 
Mtge. 5s were offered in exchange for their bonds new sioux City Gas & 
Electric Co. Ist Mtge. 6% gold bonds, Series A, maturing Sept. 1 1947, on 
a basis of exchange at par and int. for the Service Co. Ist & Ref. 5s and 
99% and int. for the Gas & Electric Co. new Ist 6s. 

In Nov. 1923 the issuance of $600,000 7% pref. stock was auth., of which 
$300,000 was offered for sale (chiefly to employees and customers) at par. 
V.117, p. 2223. In Feb. 1924 sold $2,550,000 25-yr. Ist mtge. 6% bonds, 
Series B, proceeds being applied to cost of construction of a steam generating 
station on the Big Sioux River. V. 118, p. 1023. 

STOCK AND BONDS.— Date. 
Common stock $4,000,000_... ---- 
Pref stock 7% $4,000,000__-.. - 2,003,200 
lst mtge ser “A” 6g M-S 4,500,000 Sept 1 1947 

Series ‘B”’ + 1924 6e@F-A 2,550,000 Feb. 1 1949 

($160, $500&$1,000) g_c*tf} Int. payable in N. Y. or Chicago. 

Bonds.—Series ‘‘A’’ are red. all or part on 60 days’ notice on Sept. 1 1932 
and thereafter to Sept. 1 1936 at 107 % and int.; thereafter to Sept. 1 1941 at 
105 and int.; thereafter to Mar. 1 1946 at 102% and int., and thereafter at 
100 and int. Annual sinking fund of % of 1% of bonds of Series ‘‘A’’ out- 
standing commences May 1 1927. Series ‘‘A’’ bonds are red. for sinking 
fund purposes from Sept. 1 1927 to and incl. Sept. 1 1932 at 107 % and int., 
and thereafter at the then existing redemption pricé. Series ‘‘B’’ are red. 
all or in part upon 60 days’ notice on Feb. 1 1934 and thereafter on or prior 
to Feb. 1 1938 at 107% and int., and thereafter on or prior to Feb. 1 1943 
at 105 and int., and thereafter on or prior to Aug. 1 1947 at 102% and int., 
and thereafter at 100 andint. Annual sinking fund of % of 1% of the total 
amount of Series ‘‘B’’ bonds outstanding. Series ‘‘B’’ bonds are red. for 
sinking fund purposes either by call from Feb. 1 1929 to and incl. Feb. 1 
1934 at 107% and int., and thereafter at the existing redemption —- 
or by purchase in the market at ot below said redemption prices. enna. 
4-mills tax, Conn. 4-mills tax and Mass. income tax on int. not oy 
6% per annum refunded.—V. 115, p. 1847, 2278; V. 116, p. 2398; V. 
117, p. 2223, 2781; V. 118, p. 1023. 


@) Sioux City Service Co. 
ubstantially all the capital stocx is owned by Sioux City Gas & Electric 
Co., which see above. 


ORGANIZATION, &C.—Incorporated on June 7 1905 in New Jersey 
in March 1909 increased capital from $250,000 to $2,000,000, in order to 
acquire stock of Sioux City fonCo. V.88.p.1129. Franchises of the 
Sioux City St. Ry. Sioux City Traction) run for 50 years from 
1889; other franchises run for years from 1908. These latter were on the 
terms of 5-cent fares with transfers and 2% of gross earnings after the city 
$s S REGIE CE VESTS SS oe Sept. 1 1920 a 6-cent fare was granted for 


Operates all street railway lines in Sioux City and sells steam heat for 
commercial purposes. On Nov. 2 1922 the co.’s electric yyy plant 
and distribution system were acquired by the Sioux Cit; & Elec. Co., 
which owns substantially all the co.’s capital stock. - 115, p. 2268. 

In July 1919 the conmpany issued ist & ref. (now first) mtge. 5s, $750,000 
being used to retire a ! amount of Sioux City Traction lst mtge. 5s; and 

remainder to reimburse the company for improvements and betterments 
already made. V. 109 P. 73. 

Jitneys 113. p. 961. 

Offer to Bondholders. For offer to exchange bonds of 
Electric Co. for 1st & Ref. Mtge. 58, due Jan. 1 1928, 
above, and V. 115, p. 1839. 


0 
ciesie atin 2,00 sinks hte die dain 


Sioux City Gas & 
see that company 


STOCK AND BONDS— Date. Interest. Cuan: Maturity. 
Stocks $3 .000.000 ¢ 100) ..... eee enseae2e2 $2.000, eseeeeee2ee 
First ref m ,000,000/ 1910 5J-J x283.000 Jan 1 1928 

ponaeoat *¢ Trust & Sav. Rank 


($1.000) e c trustee. 
Ly oH + on deposit with trustee for bonds at 


purchase of all outstanding 
par and interest. 








APRIL, 1924.] 





ELECTRIC RAILWAYS 








Latest Earnings.—For cal. year 1923, gross, $1,141,056; net, $141,858. 
ROAD.—Operates over 51 miles of track (of which 7 miles on private 
tight of way). 60 and 80-lb. rails. 129 cars 
Py eg .—Pres., E. L. Kirk; V.-P. Gen. Mer 3. 


Bertk 
& Treas . Ricker.—V. 108. p. 73; V.111,D. 1084; As 112, p. 3643; 
V. 113, p. 961; v 115, p. 1839, 226 


a 


SOUTH BEND, IND. 
CHICAGO SOUTH BEND & NORTHERN INDIANA RY.—Trolley 


ORGANIZATION .-—Incorporated in Indiana in Jan. 1907 as successor 
to the Northern Indiana Ry., which had consolidated the Indiana Ry., the 
South Bend La Porte & Michigan City Ry., the Michigan City Electric Co. 
and the Michigan City Traction Co. 

Franchises .—In July 1921 the co. surrendered its local franchises and now 
operates under an indeterminate permit. V.113, p. 701. 


Default—Committee —Upon the announcement by the co. that it would 
be unable to pav the int. due July 1 1918 and that plans for a reorganization 
were under consideration the following protective ccmmittee was formed. 


“Committee for 1st M. 30-Year 5s.—Chairman, Geo. C. Van Tuyl Jr.: 
L. - Gethoefer, David Taylor, Wm. 5 a rd, Frank Coenen and 
Jas. McNamara, Sec., 60 Wall 1 8t., a, CAE Depositary: Metro- 

ame Trust Co., N. Y. City. 107, “p38 he committee has called 

or deposits of bonds and as of » 1 1518 issued a statement stating 
that a considerable amount of bonds had already been deposited and urging 
those who had not yet deposited to do so, especially in view of the fact 
that default had also occurred in payment of interest upon underlying 
bonds. V. 107. p. 603. 


To Operate Buses.—In Feb. 1924 the Board of Public Works of South 


Bend, Ind., approved a 10-year franchise to the company for the operation 
of buses, subject to ratification by the Common Council. V.118, p. 663. 
STOCK AND BONDS— Date. Interest. Outstandin Maturity 
Common $5,000,000 ($100)-. .... ....... $5, J Sathiiben> 
Pref 500, 5% — nm <mmien 2, Te wseesesene 
($100) after Jan 1 1 ae 
f mtge $5,000,000! 1907 58J-J 2 480. 000 Jan 1 1937 
a ageaaiateceaeip tf\Int. at — Trust N. Y., trustee 
or Ind Ry Ist cons M $4,-{ 1906 588" ‘000 Jan 1 1936 


1 

000, 009, gold ($1,000) ___tf\Int. at U. 5g 4 Mtge. & Trust Co., New York 
Indiana Railway first mort-{ 1901 5¢J-J 1, ,000 Jan 1 1930 
1,000,000 gold ($1. -{Girard Trust Co., Philadelphia, trustee. 
papa eet ee c*tf| Interest at Standard Trust » New York 
La Porte & yn dity Tr( 1905 58@J-J 319.500 ‘aly 1 1930 

first mtge $350.000 ($500) { Interest 4 First Trust & Savings Bank. 

sinking d subj to call_tf| Chicago, Ill. 


Bonds.—On the Indiana Ry. Ist 5s a sinking fund of $10,000 per annum 
Jan. 1 1905: bonds to be bought in open market. Are not subject | “0 

— Northern are lst consols are subject to call. See V £3. p. 56 
On the La Porte & Michigan City Traction sot bonds a sinking fund of 1 es 
annum of bonds out is operative from 1910 to apes s from 1915 to ma- 
ty, tg * = a. Of the new first mor e bonds, $491,000 are in 
00,500 are reserved to retire prior liens, and $118. 500 for 

veeeans AR 


BARNINGS.—Fer yous ending Dec. 31: 
Ye Oth. 


‘ear— Net Inc 
Senéioued $1,249, 349 $350, $11 $3, 154 02.0 076 Frit Fie 00 en 678 
1,244,850 365,340 666 5,109 240,215 70,683 


ROAD. ery 125 miles of track in a Bend, Mishawaka, Elk- 
art, Goshen Porte, Michigan City and interurban lines between those 
ints. Gauge, 4 ft. 8% in.; 70 to 100-lb. T rail. 
tt sub-stations. 

OFFICERS.—Pres., Charles F. Dieterich, New se lst V.-P., M. 
Murdock, Lafayette; Treas., A.E. -* eer ey Sec., y of ‘Murdock; vo =P. & 


Owns i29 cars and 


Gen. Mer., R. R. Rar Gen. Aud., A. Sais: Purch. Agt.., E. 
pa f —vV. 84, 270; V. 107, P- 301. "603: V. 108, p. 378; hy, p. 
791; V. 113, p. 701: V. 117, p. 85; 118, p. 663. 





SOUTHERN MICHIGAN RAILWAY.—A trolley road. 
Is controlled by same interests as Chic. South Bend & Northern Indiana. 


ORGANIZATION .—Organized on Feb. 8 1906 as a consolidation of the 
South Bend & Southern Michigan Ry. and the Niles & Buchanan Ry. 
Franchise in St. Joseph expires in 1935; in Berrien Springs in 1935; in Niles 
in 1932, 1935, and 1936; in South Bend, perpetual. 


STOCK AND BONDS— 
Stock $2,000,000 
First wow gasee $1,980, wh 1900 5g 400,000 Mar 1 1931 

gold ($1, f\Int. at U. 8S. Mtge. & Trust Co. , New York. 
South iar . i“ Michigtn' 1902 5 g A-O 750,000 Oct 1 1927 

first mtge $750,000 on at Harris Trust & Savings Bank, 

($1,000) guar p & i___c*.tf| Chicago, trustee. 


Bonds .—Of the $1,980,000 consols, $750,000 are reserved for prior liens 
and $750,000 for betterments and extensions. These bonds are subject to 
call on any int. date at 105. The following amounts are payable annually 
into a sinking fund from March 1 1909 to Feb. 28 1915: 1% of bonds out- 
standing, from March 1 1915 to Feb. 28 1925, 14% of bonds out; and from 
March 1 1925 to Feb. 28 1931, 2% of bonds out. The South Bend & South 
Mic n bonds are not subject to call. $5,000 per annum is payable into 


Date, 


Interest. Outstanding. Maturity. 
peak lace 2,000 ,000 


a si und on these bonds, commencing Jan.11907. See V. 82, ». 1158, 
and V. 83, p. 493. 

EARNINGS -—For 12 months endin foes. 31: 
Year— Gross. Tazes oupes 
Il @phennenseovetooad $292,476 $6. Si7 $21, 880 $55°5 908" $1 711 
Dl wacnsenesaseasosse 334,349 22,773 = 18, ‘467 58,058 46,248 


ROAD.—Operates a line from “3- Bend to 8t. Joseph. Total track. 
35 miles. Standard gauge; 70-lb. T rail. Has 12 motor cars, 2 baggage 
and express cars and 3 sub-stations. General Electric and Westinghouse 
equipment. power. 


OFFICERS.—Pres., Chas. F. Dieterich, New York; V.-P., Chas. M. 
. Dieterich, New York; Sec., 8. T. Murdock; V.-P. 
ao Gen. n. Mer, B, B. "Smith; Aud., O -A.8 Small; Purchasing Agent, R. E. 


SPARTANBURG, 8. C. 
SOUTH CAROLINA GAS & ELECTRIC CO. 





PB yg yf —Incorp. in Maryland t. 23 1922. Organized 
the purpose of taking over the a 4 rights and franchises of the 
rath Lt. Pow. & yey see ‘‘Electric Railway”’ 
Supplement of Oct. 28 1922) as Boy? outlin in V V. 115, 760 The 


new co. took over the roperties of of 
began operations on 1922. 
Operations.—On June 22 sen the So. Car. RR. Comm. auth. the co. to 
discontinue operations within the city limits of Spartanburg, effective 
July 21 1923. Buses are to be used inside the city limits and will connect 
with the interurban cars which the co. will continue to operate. V. 
ji7.p . 88. On Jan. 14-924, however, the South Carolina Supreme Court 
nded down a decision o rdering the company to resume service in Spar- 


ene. V. 118, p. 432. 
Interest. Outstand 
inne 3 > 006" 


So. Caro. Lt. Pow. & Rys. Co. and 


STOCK AND BONDS—  Daiée. Maturity. 


Tet pref $2,000,000 c e100 60r coos gaptecoes TEER © coovrereee 
2a p 000,000 cum ($100). -... 6% “ee oe 
Ctfs of jdebtedn ae (red at opt of co) None 3 


Certificates ebtedness._. _._. Non 78,478 Jan 2 1928 
[st Sagi 8.000.000 pst] gS M815, 3.700,000 Dec 15 1932 


aéeqoecegecensos c 
nds $650,000) 1922 
10eyr 000% gona beans sot Nias 


yt 15 650,000 Dec 15 1932 
Nat. Bk., N. Y., Trust. 
Stock.—Neither of the . stocks carry pace ny $650, 000 of the 

lst pod is reserved for t conversion ef”) of 10-yr conv. mtge. bonds. 





Careifientee of Indebtedness.—Bear no interest. 
1989. —The lst mtge. 6s have annual i fund commen an. 
equal to 1% of the bonds outstand Are call. on any int. date 
= 105 ‘oa int. Int. payable at office of A. & Co., 62 Cedar 8t., 
N. Y. City. The 10-yr. conv. mtge. 6s are conv. into Ist pref. 1% stock 
3 time prior to aturihy on the basis of 11 shares o/ 
tang prin. amount of bonds so conv . all or part at any time 
at Par rh, int. Int. payable at office of A. B. Leach & Co, 62 Cedar 8t., 


a 


KARNINGS. —For 11 mos. ending Aug. 31 1923: Gross, $774,880; th 
after taxes, $289,151; bond and other ms. $218,930; peleass, Naya ays 

CrysOERS. 7 Geo. B. Tripp; V.-Ps., F. B. d Isaa 
Andrews; Paul W. Fis ie. —V. 115. v. Trey nrO5o. v. 116, 
p. 78, 177, with Sos ot 333; V.117, p. 88; V. 118, p. 432. 


SPOKANE, WASH. 
SPOKANE & EASTERN RY. & POWER CO. 


ORGANIZATION.—Incorporated in Washi m January 3 1920. 
The property of the Spokane & & Inland Empire RR. Company, Wee pur- 
chased at foreclosure sale on November 1 1919, by George Taylor, 
representing the bondholders’ protective committee, named below. (For 
history of Spokane & Inland Empire RR. see “Electric Railway" Sup- 
plement of April 24 1920.) Mr. Taylor then transferred the street ry. lines 
and pacsenge r and .*, ht terminals in Spokane,the hydro-electric station 
known as the e Nine Mile Power Plant and the electrically equip inter- 
urban line Gens Spokane to Ny ¥ d'Alene City and Hayden Lake, Idaho 
to the Spokane an paanere, 3 f- Power Co., ving in payment therefor 
the entire outstandin, stock of $3, 000,000, the — outstanding 
and -\ ~ we issue o eopital s ,000 First and gen. ; mige 5% 5 yr. gold vy 88 
dated Feb. 1 1920 and it demand notes for $150 bearing int. at 6 
These securities have all been transferred to the committee and are 
for the benefit of the depositing bondholders. 

Committee tes for Spebene & Inland Empire RR. 1st & Ref. M. 5s.—Chairman, 
Albert W. Harris; E. D. Alder, Chester A. Cook, weunes Forsyth, John OC, 
Partridge: Sec., Chester Corey, 202 Harris Trust Bide... hicago, Ill. 
Depositary: First Trust & Savings Bank, Chicago. Ill. V. ,p. 1367. At 
last accounts $3,627,000 out of a total outstanding issue Bs 33. 668,000 had 
been deposited. 

Municipal lighting franchise in Spokane expires in 1945. 


Consolidation of Street Railway Properties.—The street railway system 
owned by the co. was transferred on July 1 1922 to the Spokane United Rys., 
which also acquired the street vohwees owned by the Washington Water 
Power Co. Securities of the o Sageane United Rys. accepted in payment for 
the property transferred. **Spokane United Rys."’ below. 


STOCK AND BONDS— Date. orient 





Interest. 


Maturity 


ae ee eee ees 


cago, trust. 
8 ist M $500,000 1903 58J-J3 442,000 Jane »l 1928 
($100. $500 & $1,000). c*tt Int. at Title Guar. & Tr. CoN rustee 
Spokane Terminal ist mtge{ 1905 5 F-A 125.0 
sr00 000 gold ($500 and{ Interest - First Trust & =. Bank, Chi- 
1,000) e*tf| cago. trustee. or at First Nat. Bank. Bost 


} ray —The Spokane tt Co. bonds mature $12,500 on Aug. 1 from 
1910 to 1929 incl. and $100,000 on Aug. 1 1930. The unissued bonds ma- 
ture in 1930 and are subj. to call at 105 and int. On the Coeur d'Alene & 
Spok. Ry. bonds a sink. fd. of 5% of net earns. is provided. Bonds are 
subject to call at 105 & interest. 


EARNINGS.—Calendar years: 

Calendar Year— ross. aft. Taz. Interest. Bal.,Sur. 
leer 798,028 Ne3bo 990 $188,700 $114,291 
PU bcatantsaboeueenwan 720,314 227 ,737 189,381 38,356 


ROAD, &C.—Interurban line has passenger terminal and office building 
in Spokane. The line to Coeur d'Alene City and Hayden Lake includes 
53.114 miles main track, 16.854 second and 22.419 yard and sidings. 
Equipment consists of 3 locomotives, 35 passenger, 183 freight, 8 ae a 


OFFICERS.—Pres., M. H. MacLean; a’ -P., J. W. Esmond; 
Freee, Waldo G. Paine; Sec. & Aud., L. C. Ream.—V. 116. p. 648, 2360: 
15, p. 545, 1839. 


pe Inland Empire Railroad Co. 


ORGANIZATION .—Inco in Wash., Jan. 3 1920. The propert 
of the Spokane & Inland Em RR. Co. was purchased at foreclosure sale 
on Nov. 1 1919, by George H. Taylor. For history, see ‘Electric Railway 
Section for Apr. "24 1920. Mr. ze & then transferred the so-called Inland 
Division to the Inland Empire Co., receiving in payment therefore 
the entire qotstanting capital stock of $1, 000,000 and the entire outstanding 
and auth. issue of $1 ,000 Ist mtge. 5% §-yr. gold bonds, dated Feb 
1920. These securities have all been transferred to the committee for the 
Spokane & Inland Empire RR. Ist & ref. mtge. 5s (see Spokane & Eastern 
a, x. poe Co. above) and are held for the benefit af the depositing 
ndholders 


EARNINGS.—For cal. year 1922, gross, ins. 200; net, after taxes, def. 
$106,987; interest, $53,460; bal., def., $160,646. n 1921, Gross, $582. 363; 
net, after taxes, def., $37,791; interest, $50, 666; bal. def., $88,4 


ROAD, &C.—Owns and operates 125.718 miles main track mel 19.712 
miles yard and sidings. Extends from Terminal Junction, which is at the 
outskirts of Spokane, to Colfax, Wash., and Moscow, Idaho. Equipment 
consists of 10 locomotives, 20 passenger, 184 freight, 3 work cars.—V. 111, 
p. 2228; V. 112, p. 849. 


OFFICERS.—Pres., M. H. MacLean; V.-P. & Treas., Waldo G. Paine; 
Sec. & Aud., L. C. Ream. 


THE WASHINGTON WATER POWER CO, 


Rag yt! A —Ohartered in Washington March 13 1889 for 50 
all the property. formerly belonging to the following cos.: 
Big & Bend Light & Power Edison E ectric, Illuminating Co., Post Falls 
Water Power Oo., Spokane ’ Gount ~ | Electric Co. 
Owns the entire capital stock of the geet n ' ht & Power 
Oo., and the St. Maries Light & Power Oo., acuired July 913. V. 97, 
p. 523; and Spokane Central Heating Co., acquired May 2 1919 and Inter- 
mountain Power Co., on July 1 1923, and the Okanogan Valley Power 
Co. acquired Jan. 1 ‘192 
The street railway pr roperties of The Washington Water Power Oo. and 
those of the Spokane City Rys. Co. were sold on June 30 1922 to Spokane 
Uni Rys. (see below), thus consolidating these competing street railways 
ina , now Cnr corporation in’ which The Was gton Water Power Co. owns a 
con n 
Owns it the water power on the spokane River at Spokane, wee. 
also at Long Lake, Little Falls and Kettle Falls, Wash., and Post Falls, Ida. 
MY aah electric light and power distributing systems in Spokane, Hill- 
yard, Albion, Almira, Belmont, Brewster, Bridgeport, Colfax, Creston, 
Colton, Daven rt, Diamond, Endicott, Elberton, —— Farmington, 
Govan: Garfield, Hartline, —— jy ton, Johnson, ee. e = 
Latah, Lind, Mansfield, Neppel akesdale, Odessa, nogan, Omak, 
Oroville, Palouse, Pateros, Pullman, Quincy, Ritzville, Reardan, River- 
ae. Rockford, St. John, Sprague, Stratford Sponge. Tekoa, Tonasket, 
Wilson Creek, Uni ontown, ilbur, Okanogan in ngton and Genesee, 
Moscow, Osborne and St. Maries in Idaho; also su plies 
ation of other companies at ns mage & Clarkston, ales ity, Fa 
Medical Lake, Ne rt, Steptoe in Washington, and Coeur d’Al 
Juliaetta, Keliogg endrick, Lewiston, Post Falls, Rathdrum, 
Wallace and Wardner . Idaho; also furnishes and distributes power for 
mining and smelting purposes in the Coeur d'Alene district of Idaho. 
mY ‘ov. 1917 entered into a contract with the Intermountain Power Co, 
ae _ ae the Foye of the trains of the Chicago Milwaukee & 
Co. over t ectrified section of its road on the western 
extension over iy Cascade Mountains. Co. 
of the railroad in the summer of 1919. 
Franchises .—For electric lighting and newer in in Spokane run to June 1 1944 
in smaller towns various lengths, 25 to 50 y 
On March 15 1910 increased auth. ca ital stocé om $10,000, 000 to 
5,000,000 and on Dec. 2 1913 to $20,000,000. 5085 ned PAs 


ar. 12 1976 auth, capital stock was increased from BS 
Stockholders of record Ap’ 24 1923 were given 


000,000. - 116, . 1277. 
Gor oe ena ,833,020 new stock at par to the extent of 10% 
Oo 


to $1 
holdings. ¥. 116, p. 1762. 


wer for 0 
eld, 


supplying power for use 
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_ » ‘ 
ELECTRIC RAILWAYS [Vor. 118. 
—S= = 
une Columb of Kettle Falis Power Site. = 3 1921 acquired power site on EARNINGS .—For calendar years: 
Ne pee River at Kettle Falls, .- and on July 26 1922 was Dies. & Deduc- Net Int.on Pref. Balance, 
ted preliminary pare by the ‘Federal Power Commission for the "ear— Int. Rec'd. tions. Income. Notes. Divs. Sur. or Def 
Santructen of the plant. a -- - 995. 905 $15,838 $80,067 None $4,480 sur.$75.587 
Acquisition of the "Obenceen Valley Power Co.—On Jan. 1 1923 acquired | 1922 -........ 305 18.326 73,979 None 4,484 sur. 69,495 
Groneh purchase entire capital stock of the Okanogan Valley power en si BEE aeaseeces a1: "465 16. 575 34,890 None 4.484 sur. 30,406 
owning and operating power plants, transmission |ines and distribution 
systems serving towns in the Okanogan Valle »y, in Washington Aly |g | of th 4 o Beet US G. Deny: ne: 
In Dec. 1923 sold $3.600,000 6% 2-year unsecured notes. proceeds being | ware: ditchbure. Mass: tong P. Ceawe, tertnefiald. dam.: Teens... 
voor = mt 7 — $2,060, 000" 644% 2-year secured notes due Fed. 2 Leverett Candee, S oringfield. Mass.; Gen. Counsel, Bentley W. Warren, 
° p. 666 Boston, Mass.; Aud, Chas. T. Converse, S$ ringfield, Mass.—V. 104, p. 
gah tle ne, oe pe. $20: 180.400 Maturity | 2559: V. 106, p. 1689. 2757: V. 108, p. 2434: V. 109,’ p. 776, 1987, 2176; 
yon gry A HOE : : gee V. 110, p. 970; V. 113, p. 960; V. 114, p. 1063. 
Ist consol mtg and collateral) 1899 g J-J 228,000 July 1 1929 110, p. 970; V. 113, p. 960 114, D. - 
(31 000" 000,000, nN } Interest at varmners’ Loan & Trust Co., N.Y (1) Springfield Rallway Companies.—A holding company. 
seounerenes rj) successor trustee 
Ist ref u < 5,499,000 July 1 1939 ORGANIZATION .—Formed in March 1905 to pete a majority of the 
(31 1.000)". Sse & Fe eptlInt at mt. L.& T Oo..N.Y., trastee | sock of the Springfield Street f"; Is managed by a board of trustees 
2-year coupon notes $3,800,-{ 1923 6 F-A 3,600 000 Feb 2 1926 | 'eaststing of seven members. - 80. pd. 1363. 
000 ($100, $500 and $1, -- Int. at Central Union Trust Co., N. Y., and sTOOoK— Interest Outstanding. Last Dis. 
000) ae c\| Union Trust Co., Spokane. Jommon. .. __..-. Allowned by New Eng. Inv. & Secur. Co.— 
10-year debentures__.__.__- 1919 see text 1,400,000 1939 | Pref 4% cum guar ($100)_--- 4J5-J $3.169,200 Jan °24, 2% 
Bonds.—Of the $15,000,000 refunding & ext. mtge. bonds, $228,000 are Stock.—The pref. stock is red. at_105 and accr. divs. These divs. are 
reserved to retire Ist mtge., $228,000 are reserved to retire Ist cons. mtge. | guar. by the N. Y. N. H. & H. RR. Co., successor to Consol. Ry., as well as 
& coll. trust bonds, $3,800,000 are in treasury, $1,673,000 have been can- 


celed by sinking fund, and the remainder are for add'ns and extens. at 

not to exceed 50% of cost. Sinking fund of 2% per annum of bonds out. 

D-wan Sept. 1909 for purchase of bonds at not exceeding 110 and int , vu. 

bonds cannot be drawn ww are redeemable as a whole at ones of com 
ny at 110 and . V. 88. 1003. Bonds are listed on N. Y. Stock 
gnange. V. 50°. 1544; oti p. 1900, 2120. 


Dtotdends.—\n 1900, 3%; in 1901, 4%; in 1902, 3 Zoi in 1903.6%;1n '904 
6%; 1905 to 1910, inel 


7% per annum. In 191i. 14%; In 1912 aad 

1913, 5 on 1914, 7%%. In 1915,5%%. ~ ‘iol 14%. . 1917 

$2; 4% In 1919,4%. In1920, Jan..1%%: April, 1 4 i 
July, 149, aoe 1%%. In 1921.7%. In 1922, Jan., zt YY: April. 1% 

July, 1% @: Oct... 1%%. In 1923, Jan.,1%% and 1% extra; April, 2%: 

July, 2%: ; , 2% In 1924, Jan., 2%: April, 2%. 
REPORT.-.Por ears ending Dec. 31: 
Total eat (after Bond Depre- Profit Divs. Balance, 
Receipts. Tazes). Int. &c. ciation. & Loss. Paid. Sur. or Def. 


$ $ 
575,106 sur 41,920 


Year $ 
1923__ -- 5,406,822 2,957,840 607 465 733.349 ‘ 
359.914 sur 32.594 


#1922__4'993:794 2,703,510 592,087 700,792 dr18.124 
1921. ..4,778,555 2.462.970 576.906 768 288 dri6. 519 1.084.300 sur 16.956 

*igures for previous yeurs include earnings and — snses of the City 
street railways & suburban lines formerly belonging to Washington Water 
Power Co. for whole year, whereas in 1922 figures include only 6 months’ 
operations of the City lines and 3 months’ operations of the suburban lines. 

PROPERTY, &c.—Owns hydraulic power plants with rated c apacity as 
follows: 12,006 h. p. in Monroe St. 


——— 


lant, Spokane; 13,400 h.p. in Upper 
Ha ee Spokane, completed in 1922; 15.000 h.p. at Post Falls, Idaho 
at Little Falls, Wash.; 94,000 h. p. at Long Lake, Wash.; 
4,300 h. p. in Similkomeen, near Oroville, Wash.; total, 166,206 h. p. 
Owns and operates 1,108 miles of hi: gh-tension transmissi yn lines, 
TERS. —Pres., D.L. Huntington: Chairman of Exec. Comm. and 
V.-P. J.C. Wake field: V.-P., J. P. M. Richards: V.-P. & Gen. ee 
a w. ATR Sec. & Treas., V. G.,Shinkle; Aud.. J. 8S. Simpson. - 115, 
438, 546, 2160, 2269; V. 116, p. 936, 1952. 1277, 1762: V. 17, p 327, 
$237. 1779, 2544; V. 118, p. 312, 666, 786, 1137. 





SPOKANE UNITED “RAILWAYS. 


ORGANIZATION.—Chartered in Washington May 5 1922, fifty years. 

Sequired ~4 y pu urchase the street railway systems in Spokane owned by the 
Washi ater Power Co. and the Spokane City Railways C which 

compan ney “epee all of the property formerly belo :ging to the ihowing 
companies: City Park Trans't Co., Falls City Land & [mprovement Co., 
Arlington Heights Motor Railway Co., Ross Park Street Railway Co., 
Spokane Cabie Railway Co., Spokane Electric Railw: ay Co., Spokane Street 
Railway Co., paene Traction Co. Franchises for street “railway run for 
25 years from uly 1 1922. 

ares.—7-cent cash or six tickets for 30c.: school tickets, 4c. 

Stocks and Bonds.—Common stock, $1, 500, 009 (par $100); 7% pref. 
stock, $2,090,000 (par $100): first mcge. bonds, $2,009,000. ‘OF the 
$2 000.000 first mtze. bonds, $58,090 are reserved to retire Spokane Trac- 
tion Co. Underlying bonds (Spokane Traction Co.), $52 

Earnings.—For cal. year 192%, gross, $1,489,865; net, af'er , wee $212,- 
494. In 1922, gross, $1,336,715; net, after taxes , $1 30,05 


ROAD.—System consists of 110 miles of track, aimee 72.137 miles 
of streets. Standard gauge 60 to 70-lb. T rails and 99 to 108-lb. girder. 


OFFICERS.—Pres., D. L. Huntington; V.-P. & Gen. Mer., M. W. 
Birkett; Sec.-Treas., V. G. Shinkle; Aud., J. 8. Simpson.—V. 115, D. 545. 








SPRINGFIELD, MASS. 

NEW ENGLAND INVESTMENT & SECURITY CO. 

New Control —The $100,000 common stock of this company former! 
neld by Sanderson & Porter was acquired by a celereade stockholders’ 
committee (V. 99, p- 1215) in Oct. 191 Holders of about 34.000 shares of 

. stock subscribed $10 for ee, share of pref. owned in order to effect 
he purchase. V. 99, BR: 609. 675, 1215. 

The New England Navigation oe owns the $13.115,000 fending gold 
aotes, and in pursuance of the order of the 0.8. Department of Justice the 
aotes were to have been sold by July 1 1919, but in March 1919 Judge 
Mayer Granted an extension of time to July 11921. <A further extension to 
April 1 1923 was granted. No further information. 

s p Aug. 1921 it was stated that the co. had acquired from the N. Y. N. H. 


R. RR. $594.000 par value of above n 
England Navigation Co 4 7. Uae >. 960. eee vee 


zchange of Preferred Stock. —By vote of the trustees on Sept. 20 1917 
lan to exchange the $4 000.000 4% pref. stock (par $100) for an equal 
of ohares of ist ne. stock of the Worcester Consol. St. Ry. became 

e 


Dperative, as @ par value of $80 per share and ts entitled to 
05 pe share in the event of liquidation and to cumulative divs. of $5 
share. Exchange of the stock relieves the N. H. & RR. of 
guaranty of dividends thereon. V. 104. p. 2559. V. 1618. 

As of April 1 1924 38,585 shares had been exchanged. 
ORGANIZATION.—Is a voluatary association and was organized on 


June 25 1906 to take over the street railwa roperties in M husett 
merly controlled by the Consolidated Rai Bwas re so. "83. p. 492. 


H. 
105, p. 


V. 83. p. 492. 
SEOURITIES OWNED.—The foliowing is a list of stocks held by t 
New England [nvestment & Security Co. en 0 83, >. 1100). a oe 


Milford Atteboro & Woonsocket St. Ry. a .000 capital stock. 

sy egy | Consolidated St. Ry.—3,.859 shares (out of 45,000) Ist pref 
par $80) and all the common stock. 

Springfield Raliway Cos.—6% 100 shares (entire issue) of common stock 


Ry. Cos. owns 46,492 out of a total of 46 
i Street Re) al of 46.547 shares of Sprine- 


Various street railway company bonds, $379,809, and notes 


. $509,100. 
STOCK AND BONDS— _ Date. Interest. Outstanding. M ree 
Bee: 9 Ea SFE Cg MEE a a a 00,000 July’14, 
 &, a aeepeeengges i 4J5-J 111.500 Jan ‘24 2Y 
Funding gold notes___._.. tf. 1909 See text 13,115.000 Apr 1 194 


ae: — Dividends cf 4% per annum on the pref. stock are cumulative 

nteed by the New York New Haven & Hartford RR.,. anc 

= $10 per “et in case of liquidation. V.83,p.492. See form of guar- 

ont in V. P33. Pp. 1102. is stock may be called as an entirety at any tim: 

05 and accumulated dividends. Supreme Court of Errors in Connecti 
ae sustained validity of guaranty. V. 88. p. 1002. 


Notes.—N Y.N. HH. & H. guar.. p. & |.. $5.000.090 of the notes. Int 
en notes for first 5 years. 3%; for the next 5 years 4% and for the last 5 
ears 5%, but, by agreement with holders of the notes. they have received 
nm payment of coupons due to April 1 1917. incl., cash at rate of 3% and - 
Oct. 1 1917 coupon at 2%, taking an omtigation of the N. E Invest. & Sec 
Co. for the difference. Coupons due April 1 and Oct. 1 1918 and April 1 
1919 were settled in obligations of the Investment Co. A cash payment of 
$34.0090 was made on coupon due Oct. 1 1919. and the balance of that 
coupon and the coupons due April 1 and Oct. 1 1920, 1921, 1922 and 1923 
were also settled in obligations. Original issue, $16, 250, 000, of which 

$3,135,000 redeemed and canceled. 





A 





their payment at 108 5 in case of liquidation or call. 
V. 105, p. 2095 


(a) Springfield Street Ry.—A trolley road. 


ORGANIZATION.—Incorporated March 16 1868. Purchase of 
Western Massachusetts Street Ry. and issue of $550.000 additional 
sock for that purpose approved by Mass. RR. Comm. Nov 1909. V. 
89 p. 1484. On Nov. 26 1910 Mass. RR.Comm. saqeed perenmnnee Sopue- 
chase the Springfield & Eastern St Ry. and issue $900 / new stock in ex- 
change, share for share, for stock of the absorbed company. V.91. p. 277, 
1513. In May 1917 made a contract with the Turners Falls Pow. & Elec. 
Oo. for the purchase of its entire power requirements. V.104, p. 2119. 

Jitney Regulation.—See V. 113, p. 535. 


Authority to Onerate Buses Granted Co.—In Jan. 1923 was -. by the 
Mass. Dept. of P. U. to acquire, own and operate buses. V. 116 

The company was auth. by the Mass. Dept. of P. U. to an the 
$330,000 Springfield & Eastern ot, Ry. lst Mtge. 5s due Jan 1 1922, for 
five years at 7% V. 113, p. 23 

{n Sept. 1922 issued $2,134, a ref. & gen. mtge. 6% bonds, 


See V. 80, p. 1363, 1914. 


of whicn were used to retire $1,700,000 lst mtge. 4s due Apr. ribs 
115, p. 1211. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $4,654,700 ($100)_...-. -.-. Text 34.6541 Jan °24,3 
Ref & gen mtge 500) @ net] 1920 7% 226,300 Sept 1 194 

($100, $5004 $1,000) g'ntf}_1920 6% ‘000 Sept 1 1940 

(Int. at oF Colony Trust Co., Boston, Trust 
West Mass St 5 first mtge e\ 1906 56 200.000 Fed i 1926 
(closed: gold ($1,009) — tf! j1nt a0 Sprin rela 8. D. & Tr. Oo.. 
1902 


rustee 
Springfield & Eastero ist M' 330.090 Jan 1 1927 
closed ' Tru 


78 
a ($1.000) c* ty 4 pias. at Springfield 8. D a AY Oo., 
Ourrent liabilities Dee. 311 713,382 


Bonds.—The ref. & gen. a 6s & 7s are call. at 105 and int. on 30-45 
days’ notice. Western Mass. St. Ry. bonds are subject to call on any 
interest day at 108 and interest on 60 days’ notice. Springfield & Eastern 
bonds originally bore interest at 5% and matured Jan. 1 1922, but were 
extended for five years at 7%. V. 113, p. 2313. 


DIVIDENDS.—In years 1893 to June 30 1910 incl., 8% per ann. In 
1910-11 to 1913-14 ae 7%; 1914-15, $s %; in 1915-16, 64%: in Dec. 
1916,1%%. In1921., . 2%: July. 1% In 1922, Jan., 2%; July, 2%; 
In 1923, Jan., 3%; ip 3%; In 1924, "jan., 3%. 

EARNINGS.—PFor cal. years 

Gross Net Interest, Dividends Surplus or Total 
Year— Earnings. Earnings. Tar..&¢. Paid Defictt. Survius. 
1923__$2,433,786 $618,951 $329, 877 $232, 735 sur.$56,.339 $677,637 
1922_. 3.420.854 735,258 283,514 232,735 sur. 219,019 648,941 
1921_. 3,438,317 480,913 216,147 139, 641 sur. 125,125 488,591 


ROAD.—Owns 187.98 miles (incl. 40.21 miles of 2d track) of main track 


and 15.12 miles of sidings. Total, 202.54 miles, and .56 miles trackage 
rights. Has es | cars.—V. 109, p. yt, 899; V. 110, p. 765, 1850; V. 111, 
p. 205; V. 113, 5 . 535 >, 2186, ais: - 114, p. 1064; 154, p. 760, 1211; 
V. 116, p. 296; V. 118, p. 312 


(2) Worcester Consolidated Street Ry.—Trolley. 
This compnne . Seem was incorporated in 1886 as the Oitisens’ Street Ry 
Oo., has absor the following companies : 
Clinten & Hudson Street Ry., orcester & Olinton Street Ry., 
Fitchburg & Suburban Street Ry., Worcester & Holden Street Ry., 
Leominster & Clinton Street Ry., Worcester & Marlboro Street Ry., 
Marlboro & Westboro Street Ry., Worcester & Southbridge Street Ry.. 
Worc. & Blackstone Val. St. Ry.. Worcester & Suburban Street Ry. 
*ranchises perpetual. In 1895 senged for 99 years the North End St. Ay. * 
of 5.14 miles, at a yearly rental of $8.000. he North End has $110 
(F190) ¢ capital stock and $75,000 5% ist mateo. bonds, due Feb. 1 1915; int. 
Iso leases for 99 years from July 1 1896 both the Worcester & 
AL. St. Ry. and the Worcester & Shrewsbury RR. 
3,859 shares lst ee and 33,260 shares common stock are owned by 
the mm E. att Sad Sec. 
In A me. A was granted to issue $922,000 bonds to retire 
floating debt vend $4 oe 260.000 bonds to retire funded debt. “ne 5. Dp. 1346; 
V. 89, p. 412. Up to Oct. 1 1923. $1,499,000 had been issu 
In Jan. 1913 the Mass. RR. pooh ‘approved an issue of $560, 000 ist 
& ref. 44s, the proceeds of $450,000 being oD used to A wy the power house 
and property of the Electric Mfg. Co. an 000 for the purchase of the 
Quinsigamond Park property for a 2 poe The co. is required to 
establish as. f. by ann. payment of $1,949 till maturity of bds. V. 96, p. 362. 


New Preferred Stock.—In May 1917 the Mass. P. 8. Comm. auth. the co. 
to issue (a) 45,000 shares of Ist pref. stock (par $80) to retire 36,000 shares 
of common stock at ip ar ($109), which was yet pg: done, and (>) $40,000 
of Ist Ref. 444% 20-year bonds to retire $40.000 Uxbridge & Blackstone 
5% debentures due “Oct. 1 1927. These bonds at last accounts (Apr. 1 1924) 


had not been issued. 

In April 1922 was auth. to ertend for 5 years " 7% the $500,000 4% 
he tl & South. lst mtge. bonds due Sept. 1 1922. See also V. 115. 
Dp. . 

STOOK AND BONDS— Date. Interest. Outstanding Maturity. 
Common $3,326,000 (S100) 2 and ~ daananieiidnnns $3 .326. 003 Dec'17,3% 
Pref (see text) $3.600,000 ($ D anaes bee esae Go 3.600.000 See text 
Wore Consol St ist & ref mta{ 1910 4% 8 F-A_ 1.499 (000 Aug 1 1930 

ee .000 g ($1,000) c*tf\Old Colony Trust Co., Boston. Trustee. 

rcester Consolidated deb{ 1907 5 M-N 200,000 Nov 1 1927 

al irre 000 ($1,000)___ntf\Old Oolony Trust Co., ‘Boston, Trustee 
Worcmar “&) Oliatoa fe ntf 1900 7eM 700.000 Mar 1 1925 
rcester 


Clinton net) AN 1899 7 115,000 Jan 1 1926 
mortg old ($1,000) ng — rust Co., Boston, Trustee. 

Wore & B J stone Val ist M/ 1 g F-A 200.000 Aug 1 1926 
$200,000 « (81,000)- _entf\ Int. at Moc A a Nat Bk., Worcester, Mass. 
Uxbridge & Blackst deben{ 1907 5 A-O 40, 000 Oct 1 1927 
($1.000) _..tf\ Interest at office of compan 

Marib & Westb ist M $160.-{ 1901 76 J-J 160 000 July 11926 
000 ¢($1,000)red 105 c*ntf\ Int. at Amer. Trust Co., Boston, Trustee 
Wor & South ist mtge (see! 1992 7a2M-S8 600.000 Sept 1 1927 
tert) gold ($1,000)__c*ntf/Int. at fy gat 1 Bank, Boston, trustee. 

Worcester & South mtge ose 1905 44604 200.000 June 1 1925 


St -acumbatenakeane 
wees © Dadian {Stock slated — 50.000 
e e. ecee| -o-e 8 seereeceere 2 820DUW acecncecs 
aed {isi6 5 MN 30,000 Nov 1 1636 


Int. at -~ Colony Trust Co., Boston 
Leased to Webster & oun. oper. by Worc. Ci 


‘onsol.— 
we {int Mt Swe 150,000 
& {ist M ‘3150.00 (st. | 1919 5g4J-D 94.000 Dec 11939 


b | 000) e*ntf' Int. at State Street Trust Co.. Boston. 
Gurvens Repitities Dec 31 1923 (incl. all sub. cos.) 1,057,662 


Preferred Stock.—The pref. stock ts entitled to cum. divs. of $5 
p. a. (J. 30 & D. 31) and $105 per share in case of liquidation. 


: — 
hile aay 
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matured div. on Ist pref. stock is un or while the unfunded and current 
debt of the co. shail exceed 25% of the entire eqgitas stock, Ist pref. share- 
holders may elect a majority of the directors. e ist pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con- 
solidation with Springfield St. Ry. $2,750,000 may be issued without sucb 
consent. V. 104, p. 2344. 


Bonds.—W orc. Consol. Ry. 1st & Ref. bonds are sub. to call on any int. 
day at 110 and int. Int. is payable at company’s office or at its agency ip 
Boston. The two issues of bonds of the Worcester & Southbridge St. Ry. 
are secured by the same mtge., the mtge Ee that bonds can be issued 
up to $1,000.000, and are to bear date of e and be payable 20 years after 
date. The $500,000 Ist mtge. bonds originally fell due Sept. 1 1922 and 
bore 444% int., but have been extended to Sept. 1 1927 at 7%. V.114 
Pp. 1892. The Worcester consol. debentures originally bore 444% int. and 
matured Mar. | 192) but were extended for 5 years at 7%. 110, p. 872. 
The Worcester & Clinton Ist M. bonds were originally 5s and were due 
Jan. 1 1919. but were extended to Jan. 1 1921 and again to Jan. 1 1926 
at7%. V. 108, p. 2242: V. 112, p. 64. The Marib. & Westb. ist mtge. 
bonds were originally 5s and matured July 1 1921 but were extended for 
5 years at 7%. V. 112. p. 2307. 

Dividend.—The June 1918 dividend on the preferred stock was post- 

med. V. 107, p. 403. None paid to April 1922. when $2 50 was paid. 

- 114, p. 1181. In June 1922. $2 50: in Oct., $2 50: Dec., So. Ff 
1923, April, $2 50; June, $2 50; Oct., $2 50; Dec., $2 50. 
$2 50. F 18, p. 1522. 

ROAD .—Operates 395.28 miles of track, comprising the entire street 
railway mileage of Worcester, together with lines radiating from Worcester 
to Leominster, Fitchburg, Clinton, Berlin, Northboro, Marlboro, Millbury 
Northbridge, Uxbridge, Millville, Spencer, Webster, Dudley, Grafton and 
Southbridge. 

EARNINGS.—For cal. years: 

Year— Gross. 


- Be 
In 1924, April, 


et. Charges. Divs. Surplus. 
1923 en $4,565,920 $811,284 $320,749 $450,000 $40,535 
res 4,421,076 974,980 482,682 450 ,O0OU 42,298 
eee | $28,200 452.372 None 375.828 
—V. 111, p. 2042; V. 112, p. 64, 850, 2307; V. 113, p. 72; V. 114, p. 1181, 


- 113, 
1654, 1892; V. 115, p. 75, 1101, 2795; V. 116, p. 517; V. 118, p. 1522. 
(3) Milford Attleboro & Woonsocket Street Ry. 


ORGANIZATION .—Incorporated in Massachusettes on April 14 1898. 

The $300,000 Ist M. bonds were o1iginaily 5s and peuren Oct. 1 1919, 
bus were extended for 5 years at 6% V. 109, p. 1080. 
Date. Interest. Outstanding. Maturtiy. 


8tock ..----.-.--...--All owned by New England Inv. & Secur. Co. 
First af $500 000 § ($1.000)] 1899 6 A-O $300,000 Oct 1 


¢ 1 1924 

not subject ntf\ Int. at Old Coiony Trust Co., Boston. Trust. 
al.Years— Gross. Net. nt. & Taz vs. Balance. 

caudate $138,032 $21,675 aes def. $972 

Sete nenead $142,450 $27 ,502 ae |= n&ecnem sur.$3,940 


ROAD.—Operates 26 27 miles of track. 24 passenger cars and 8 oth 
cars.—V. 109, p. 1080, 1527; V. 110. p. 765; V. 112. p. 2307. ae 
INTER-STATE CONSOLIDATED STREET RY. 


ORGANIZATION .—wurganizea as successor in Massachusettsto the 
inter-state Consolidated of Rhode Isisnd. Has permission to carry freight. 





Stock $275,000 (par $100) —— Se) |«— he 
par Seeeaeee 666600606 J ee text 
Ourrent liabilities Dec. 311923... =... ... 145.993 ay alte 

Dividends div., 11%. for 2 years, id April 1 1904; in 1905 


7%: in 1906. 7% in 1999 5%: in 1910 to 1912. incl. 4%: in 1913 5%; in 
1914, June, 6%; Dec.,2%. None since to Mar. 1923, when 4% was paid. 
ROAD.—Owns 24.10 miles of track and 1.87 miles of sidings, from 


Rhode Island State line to North Attleborough, Attleborough and Plain. 
ville. Mass. 


Year ending— Gross. Net. Charaes. Mine, Balance. 
Des. #1 1038......-.. $225,256 $18,529 $7,563 $11,000 def. $34 
BC Ee Pic cceseus 224.889 68.356 19,203 -...... sur. 39,153 
os tC | eegegeee 238.330 46.759 15,811 ...... sur, 30,948 
os Fi | eee 248.236 21.674 13,049 -..... sur. 8,620 


OFFICERS.—Pres., C. V. Wood. Springfield; V.-P., Francis H. Dewey « 
Worce:ter- Gen Mer H © Page Worcester: Treas.. L. Candee, Sprine- 
field; Clerk, Wm. F. Crowe, Springfield; Counsel, B. W. Warren, Boston, 
Mass.; Aud., Chas. T. Converse, Soringfield, Mass.—V. 73, p. 236; V. 107, 
p. 696; V. 109, p. 776; V. 110, p. 1849; V. 111, p. 294; V. 113, p. 2311. 





SPRINGFIELD, MO. 


SPRINGFIELD RAILWAY & LIGHT CO.—See Federal Light & Trac. 
Co. under New York City. 


— 


SPRINGFIELD, OHIO. 
SPRINGFIELD & XENIA RAILWAY CO. 


ORGANIZATION .—Incorporated tn Aug 1906 to succeed the Spring- 
field & Xenia Ry., which was organized in 1904 to succeed the Springfield 
& Xenia Traction Co., which had been sold under foreclosure. V. $3. p.214. 

S8TOC K.—Common, auth. and issued, $300,000; preferred, 5% cum, 
auth. and issued. $300.000. Par, $100. $1,200 of each class held in treas 

Dtvtdends.—First div. on pref.,. 4%, was paid Oct. 1 1908. In 1909. 
oe in 1910, 4%%;: 1911, 8%%. In 1912, 64%. In 1913, Mar., 





; June, 14%: ++" 14%; Dec., 1%% regular and 2% extra. whict 
d accumulations in full to Jan. 1 1914. In 1914 to 1920, Iincl., 5% 
n 1921, 5%. In 1922, 5%. In 1923, March, 14%%; June, 1%%. In 
1924, March,1%%. Initial div. on com. of 2% paid Dec. 1913. In i914, 
1915 and 1916, 3%. In 1917, Dec., 2%. None to Dec. 31 1919, when 
1% was paid. None since. 
EARNINGS.—For year ending Dec. 31 1923, gross, $106,867; net, after 
taxes, def., $3,225. In 1922. gross, $105,608; net, after taxes, $4,570. 
ROAD.—O tes 20 miles of track connecting Springfield and Xenia 
Rails, 70-lb. T; five cars. 
OFFICERS.—Pres., Warren Bicknell, Cleveland; V.-P., Geo. A. Coulton 
Sec. & Treas.. Chas. 8. Thrasher; Oper. Mgrs.. The Warren Bicknell Co 
—V. 100. p. 643; V. 101, p. 2072; V. 105, p. 2367; V. 116, p. 2131. 


SPRINGFIELD TERMINAL RAILWAY & POWER CO. 


Sale.—On Oct. 26 1922 the road was sold at private sale on order of the 
vetere Court to the Schoenthal Tron Co. of Columbus for $87,000. V.115, 

» 47. 

- 115, p. 2268. See also V. 117, p. 555, 1993. 


; For history see ‘‘Electric 
Railway”? Supplement of Oct. 28 1922. 





SPRINGFIELD, VT. 
SPRINGFIELD TERMINAL RY. CO. 


ORGANIZATION .—As of Jan. 1 1923 acquired the entire property of 
the Springfield Electric Ry. Co. Length of road, 64% miles (9 miles of 
track) from Springfield, Vt., to Charlestown, N. H. Freight and pas- 
- er road. Carries freight in standard cars. Connects with Boston & 

aine " 


$170 eon stock, common, $100,000; pref. $82,500; Ist mtge. 7% bonds, 
EARNINGS.—For year ending Dec. 31 1923, gross, $112,058; net, after 

taxes, $37,423. In 1922, gross, $81,346; net, after taxes, $19,681. 
OFFICERS.—Pres., E. 8. French; V.-P., —E. A. Davis; Treas., C. G 

Staples.—V. 61, p. 1043; V. 70,, p. 93; V. 106, p. 2124; V. 111, p. 2230. 


rc 


STATEN ISLAND, N. Y 
STATEN ISLAND EDISON CORP. 


ORGANIZATION .—Incorp. Feb. 14 1923 in N. Y. and asof Aug. 1 1923 
acqures from the Richmond Light & RR. Co. (see below) the properties 
which do the entire electric light and power business in the Borough of 
Richmond (Staten Island), N. - Owns over 98% of the Lege 
capital stock of the Richmond Light & RR. Co., which co. in turn owns al 
of the capital stock and bonds of the New Jersey & Staten Island Ferry Co. 
and over 51% of the capital stock of the Southfield Beach RR. 





Sale was confirmed on Nov. 7 1922 and the line was scrapped. - 





eel 
i 


In Jan. 1924 the company filed a certificate in Albany, N. Y., incr 
its auth. stock from 60,000 to 70,000 shares of no par value, to consist o 
60,000 shares of common and 10,000 shares of preferred stock. V. 118, 
p. 213. In March 1924 it was reported that the compony would shortly 
offer 3,497 shares of pref. stock of the company and $250, equip. trust 


certifs. on behalf of the Richmond Light & RR. V.118, p. 1531. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock 60,000 shs. (mopar) _...  .-.--_. SEG GE nwctenchae 
Pref., 10,000 shares, $7 cum__ ____ $7 | ear 
we ty t M Ser ‘*‘A’’ ($100,{ 1923 6%eJ-J $3,788.600 July 1 1953 


Sty poe lee Bank-Columbia Trust Co., New 


5,000 & $10,000 r*) __g.tf York, Trustee. 


Bonds.—The ref. & impt. mtge. 64s, Ser. ‘‘A,” are red. all or in part on 
the first day of any month upon 30 days notice at 107% & int. during the 
first 10 years, at 105 & int. during the next 10 years and at 4% of 1% less 
during each succeeding year. A yy fund is to be provided beginning 
Jan. 1 1924 and semi-ann. on each int. date thereafter, amounting annually 
to 1% of the maximum amount of bonds of this series at any time theretofore 
issued and outstanding. All cash received by the sink. fund will be used 
for the purchase of these bonds at not exceeding their callable price, or, if not 
so purchasable, for the call of these bonds by lot at their redemption price. 
Int. is payable in New York and Chicago. Penna. and Conn. 4-mills taxes 
and Mass. income tax of 6% refunded. 

EARNINGS.—For cal. year 1923, gross, 
exp., taxes and rentals, &c., $7 
$543,417. 


Management.—Properties under the management of the J. G. White 
Management Corp.—V. 117, p. 1023, 1673; V. 118, p. 213, 1531. 


(1) Richmond Light & RR. Co. 

Over 98% of the co.’s outstanding capital stock has been acquired by the 
Staten Island Edison Co., which sce above. 

Receiver Discharged.—On July 31 1923 Judge E. L. Garvan of the U. 8. 
Dist. Court discharged the receiver for the co., who had been in charge of 
the property since April 28 1920. V. 117, p. 555. 


ORGANIZATION.—This company was formed as a reorganization on 
Aug. 18 1902 of the Staten Island Electric RR., New York & Staten Island 
Electric Co. and the Richmond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island Ferry Co. For terms of reorganization 
and complete statement of plan, see V. 74, p. 1091. Franchises are perpetual. 

As of Aug. 1 1923 the co. transferred to the Staten Island Edison Corp. 
all the lighting and other properties not exclusively devoted to railroad and 
ferry operations. The street railway and ferry properties will remain in the 
poqseamen of Richmond Light & RR., as the subsidiary of Staten Island 

tdison Corp., but may be subsequently vested in a new strictly railroad 
corporation (already organized) under the name of Richmond Railways, Inc., 
which would then become a subsidiary of the Staten Island Edison Corp. 


STOCK AND pompe— Date. Interest. Ovtsten dit. Maturity. 


$2,619,649; net, after oper. 
69,223; interest, &c., $225,806; bal., sur., 


DORE SR CEOO)nccsce cece ensaras CH ERP Re 2 oy 
First collateral trust mtge| 1902 4¢J-J 1,442,000 July 1 1952 

-500,000 gold____.._- tf{/Int. at Guaranty Trust Co., N. Y., Trustee. 
Equipment trust certificates... ._.- 6%  & | eee ereye 


Bonds.—$700,000 are pledged under Staten Island Edison Corp. ref. & 
impt. 6s. 


ROAD.—Miles of track, 33.32; 90-lb. girder Cambria and 85-lb. girder 
Johnson steel rails; 130 passenger cars. 


OFFICERS.—Pres., J. H. Pardee; V.-Ps., J. 1. Mange and J. K. Choate 
Sec. & Treas., T. W. Moffat.—V. 117, p. 326, 555, 1018; V. 118, p. 1521. 





STATEN ISLAND MIDLAND RAILWAY CO. 


Receivership.—In Jan. 1920 Federal Judge Chatfield appointed Jacob 
Brenner receiver for theco. V. 110, p. 360. ten ab the death of Jacob 
Brena y a 1921, Mortimer Brenner was appointed receiver. V. 113, 
p. 1889, 2186. 


Fares, Operation ,&c.—On Jan. 16 1920 the co. discontinued the operation 
ofits trolley lines. This action followed the refusal of the Board of Estimate 
& Apportionment, to nt a 7-cent fare upon the request of a committee, 
appointed by P. 8. Commissioner Nixon to investigate the co's. affairs. 

e committee found that the co. was operating at a loss of $100 200 per 
annum. V.110,p.360. Compare V. 109, B; 2440; V. 110, p. 79, 262.3 e 

As a result of a contract signed Nov. 10 1920, operation of the co.’s lines 
under the supervision of N. Y. municipal authorities was begun on Dec. 1 
1920. Under the contract the Richmond Lt. & RR. Co. permits the city 
to use its tracks through St. George and Tompkinsville and supplies the cit; 
we electric current at cost for the operation of the lines. V.111, p. fe 


ORGANIZATION .—Inc rated in New York on Jan. 16 1907 as a 
reorganization of the Staten Island Midland Railroad Co. sold under seques- 
tration proceedings on Jan. 3 1907. V. 84, p. 222. 


STOCK AND BONDS— Date. Interest. Cnnentins Maturity. 
SOY RF OY FY ) |e $1,000, 

I Mid RR ist mtg $1,000,-{ 1896 58 J-J 1,000 ,00 

000 gold ($1,000)_.__c*tf| Int. at Farmers’ L. & Tr.Co..N.Y., 
Equip trust ctfs Ser A $135,-{/ 1915 6 J-J 31.000 See tex 
06 ($500) gold_...- c*&r\| Interest at Bankers Trust Co., Trustee. 


Bonds.—Sinking fund after 5 years but bonds cannot be called. 


Jan 21 1936 
Y., Tru 


The equipment trust certfs. mature $7,000 each Jan. 1 and $6,500 each 
july 1, beginning July 1 1915. They are subject to call at 102 and interest. 
Secured by 32 double-truck closed cars. 

EARNINGS.—For years ending June 30: 

Sere Siteng AST Meine Int wants. Date 
x1919-20__._. 4 ef. d s ° 
i ° = 307,534 def. 80,346 1,363 68,094 147,07 


9 
x No later available. 


ROAD.—Owns 28.68 miles of track. Rails 65 to 70-lb. T and 90-Ib. 
girder. 41 passenger cars. 


OFFICERS.- -Pres.. C. W. Hotchkiss. 55 Wall St.. N. Y. City: Sec, 
A M. Stillwell, New Brighton. N. Y.—V. 111, p. 74, 295, 897, 991, 1280, 
1657, 1662, 2042, 2230; V. 113, p. 1889, 2186. 


I 


STOCKTON, CAL. 
CENTRAL CALIFORNIA TRACTION CO.—An electric road 


ORGANIZATION .—Organized in California in Aug. 1905 to construcs 
an interurban system of electric roads for passengers and freight in the cen- 
tral valleys of California. Road operates over private right of wa 
except in the cities. Franchises in all the cities of the system run for 
years. An additional freight and passenger franchise was awarded com- 
pany in May 1909 for City of Sacramento. An assessment of $5 a share 
was called for payment Feb. 201908. V. 86, p. 667. In Jan. 1918 another 
assessment of per share was levied on both classes of stock, delinquent 
Feb. 25 1918, to provide additional equipment. improve trackage and 
restore the company’s credit by reducing Higeting debt. The necessity for 
this action was ascribed to years of unprofitable operation due to jitney 
competition, which is now regulated. See V. 106, P. 497. 

On May § 1911 shareholders voted to increase auth. stock to $4,000,000, 
of which $3,000,000 is com. and $1,000,000 pref. V. 92, p. 955. 


Lease.—The Cal. RR. Comm. in March 1915 authorized the company to 
lease its lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
a year for first 3 yrs. and $15,000 yrly. for next 35 yrs. V. 160, p. 1167. 


Operating Agreement.—Early in 1916 entered into an agreement with the 
Tidewater Southern Ry. providing for the joint operation of the two lines 
as one system. The separate corporate existence of each, however, is to 
be maintained. V. 102, p. 1250. 


Plan to Reduce Interest, &c.—In 1917 holders of the Ist M. 5s signed an 
agreement reducing the int. rate from 5% to 2% for the years 1917, 1918 
and 1919 and waiving default in int. and also the sinking fund provision. 
Compare V. 106, p. 497. Another agreement under same conditions 
expired Oct. 1 1928. A new agreement has been made whereby bond- 
holders agree to accept 244% instead of 5% for 1923, 1924 and 1925. 








124 


—_— 


ELECTRIC RAILWAYS 


[Vor. 118. 








STOCK AND BONDS— Date. 
Prof $1,000,000 (1008 6%, cum 777 792.800 
1906 5¢A-O 1,471,000 April 1 1936 


First mortgage $1.500. 000! 
($1,000) gold sink fund tf) iat Int. at Union Trust Co. of San Fran.. Trus 
Bonds.—Sinking fund on first mortgage bonds has been modified 80 
as to provide $15,000 PS. year for 8 years b..R 1924, $30,000 for 
the next two years and $340,000 for 1 year. Bonds are red. on any int. 
day at 105 and int. on 60 days’ notice. 


Interest. oes 008 


EARNINGS.—For the 12 mos. onthe Dec. 31: 
Gross et, after Tazes. Int.,&c. Bal., Surp. 
ES ee eee $585,283 $108,053 096 .<a8 $39,617 
Dt iteghuiEneaehene wees 653,671 109,490 72,165 37,325 


ROAD.—Operates in the city of Stockton and an interurban line fron 
Stockton through Lodi to Sacramento. Total track operated, 70.8 miles. 
Has operating agreement with Tidewater Southern Ry.. whereby the twc 
lines are operated as one system. Company carries American Railway 
express matter. 

OFFICERS.—Pres., H. Fleishhacker; V.-Ps., 
Peltier and A. Anderson; Sec. & Treas., A 
Webster. 


M. Fleishhacker, Geo. W. 
. N. Baldwin; Gen. Mgr., F. W. 
Office, 9 Main St., San Francisco.—yV. 107, p. 401. 


STOCKTON ELECTRIC RR. 

ORGANIZATION .—Incorp. Dec. 29 1891 in California. Southern Pac. 
SS oe Se entire $500, 000° stock except directors’ shares. No bonds 
ou nding 


Lease.—For lease of the Centra! California Traction Co.'s lines in Stock- 
ton, see that company above. 


EARNINGS. — years enting 68. 31: 


ear. Other Inc. Rents, &c. Bal., Sur 
STE $342, 2368 $49, Wy $2,324 of 050 $44,417 
Din titesndmen 346.596 42.151 4.604 9.154 37,601 


x oe _ r figures available until issuance bs Southern Pacific ann. report. 
ROAD.—Operates 25 51 miles of track. Standard gauge. 29 cars. 
OFFIC ERS.— gy Paul shoup: Sec. & Aud., H. A. Culloden; Treas. 
Wade; Sec., G. L ng. Office Los Aseu, Cal.—V. 76 
V. 100, D. ‘D. 043. 902; V. 102, p. 1626; V. 108, p. 80; V 111, p. 1370. 


M. 
D. 156; 


TIDEWATER SOUTHERN RAILWAY COMPANY. 


Sareea age te Soham yd in Cal. on Mar. 11 1912, succeeding the 


Tidewater & Southern RR. 93, p. 1790) and Tidewater & Southern 
Transit Ry 


STOCK nD BONDS— Date. Interest. Outstandinn. Maturity 
ee Catena ee Ff 5 Sea See 
Preferred 6% pe ae $250,- ° 

 f “3. eee it  <~szieans x= 
First mortgage $4,000.000! 1912 5g A-O 15 466,500 Apr 15 1942 

mold ($500 31,000)___tf| Union Trust Co.. San Francisco. Trustee. 


Bonds.—First mtge. bonds are subject to call at 103 on 30 daya’ notice. 
Sinking fund 2% of bonds out Oct. 15 1916 to Oct. 15 1921, and 3% of bonds 
aut Oct. 15 1921 to Oct. 15 1941, which will retire bonds at maturity. 

ROAD.—Line completed and in operation Stockton to Hilmar, 52.1 
miles; also branch line Manteca Junction to Manteca, 6. 6: aes. and Hatch 
$0 Turlock, 6.5 miles. Total mileage operated, 65. .! hee 

OFFICERS.—Pres. = Treas., ane. Elsey; V.-P., _—— Sec’y, 


W. G. Bruen. me 10 +p. 1250; V. 103, p. 1793; v “104. p. 164, 665; 
V. 106. p. 1345; V ‘107, - 1580; v 112, p. 1400. 


——$—$—— 


SYRACUSE, N. Y. 
EMPIRE STATE RR. CORP. 


New Control.—In Dec. 1922 the Rochester & Syracuse RR. soguived 
control of the co. by purchase of a majority of the stock. V.115, p. 2580 


ORGANIZATION .—Incorp. in New York Oct. 27 1917 as successor 
bo the Empire United rRys., Inc., sold under foreciosure ng plan in V. 104 
; V. 105, p. 909. The new co. took over, subject to underlying bond 
e Syracuse Lake Shore & Northern and Auburn & Northern divi- 
ms. The Rochester Syracuse & Eastern division was separately reor. 
ganized as the Rochester & Syracuse RR. (which see below). 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Cen eee (BE nce ccoen020)lowececce De )83=«>—s«_ éeueenee 
Pref “A’’ 6% cum $1,000, 

( 00) DORCGRE Oe Bue 8 8 86eenaeee 250,000 Dec'23,1% 
Pret ine % non-cum $1,250,000 


ia ates 0 — oe  »,eanseece 
‘acuse Lake Shore & Withee RR.— 
lst mo $2,500,000 gaia} 1907 5sgM-N 2,500, O90 Ma B86 
1 (pease c*tf{Int. at Coiumbia Tr. Co. ie ane te 
rn & Northern Electric RR.— 
lst m age $1 Sar oe) 1905 5eM-N 241 000 wag 1 1946 
SE attheammbivee dl ce*tf{Int. at Equitable Trust Oo., , Trustee. 


Stock.—Series *‘A"’ pref. stock is redeemable at 105. old “Br, rs 





it has received 5 years’ consecutive dividends at the full rate of 6%, 1s 
entitled to rank pari a with or be converted into Series “‘A."" The 
common and series ‘‘B"’ pref. stocks are held in a 5-year voting trust 
Bonds .— e Sends of the Syracuse Lake Shore & No. RR. are sansent 
60 call ange May 1 1917 on any int. date at 110 and int. upon 60 days’ 
aotice. No sink. fund. The Auburn & Northern bonds are eS to 
eall at 110 on any interest period on 60 days’ notice. No sinking funds 
EARNINGS.—For culepier ears: 
al Gross PS aa Oth. Inc. Int., &c. Bal., Surv. 
tine acess $861,495 $198, alin ce $144,041 $54,596 
94,541 197,810 8,290 147 ,438 58,662 
from Syracuse to Oswego, 37.8 miles. Oswego city 
nes, 8.83 m.; Auburn to Port Byron, 7.62 m.; Auburn city lines, 1 , =. m 
city lines, 0.6 m.; total length of road, 56.27 miles; second trac 
21. any Sor Rouse and ciper aiding» 5.08 m.; total trackage 82.60 a 
Gai . 7 ft., 8% In. Rall, 70 an $0 Ibs. ‘66 passenger cars . 4 express 
cars, 7 work cars, 5 snow plows, 2 snow sweepers. Has Contract for power 
with Niagara Lockport & Ontario Power Co. Has 4 sub-stations with a 
total capacity of 2,900 k 
ot hh see, A. i. Goris: lst V.-P., T. wy: ry ; 2d v 106" 
ar Treas. & Aud. w.K yey ee one V. White.—V. 1 
©: fiorv . 167, 5 M07; Vv. 109, - 110, p. 128, M526. 2057: Vv. gil. 
369, 2041. 2520 112, p. 1399: Ry. ‘3 p. 532; V. 114, p. 2579; V. 115, 
Dp. 2580; V in. Dp. V539 
ROCHESTER & i wore mgt oo Co., INC. 
ORGANIZATION .—Incorp. in N. Y. it. 17 1917 as successor to 
8 & Eastern RR e Empire United Rys., 
. 28 1917 and tely 
int. on the . Syr. & 
ay 1 1917. amounsing to $100 $1,000 bond, was paid in 
4 ; it yo a <—o ner nizatios 
» received $346 ,000 n 
In Dee- **1922 acquired control of the Empire State RR. Corp. by pure 
chase of a * majority, of its capital stock. V.115, p. 2581; V 116" p. 816. 
STOCKS AND BONDS.— Date. Interest. - Maturity 
3448" 500 Mar;’ af, 1% 
2°448 500 =) 19. 7 
Syra tee 


{$500 $1,000) (eT) First Trust & Deposit Co., 
a lst M. 5s are convertible into . stock 


May 1 1919 and May 1 1929; this priv Saf, stock: 00 per, § 
the co. in case of m or co SaeanED Wom ote omer eo, under B- 
laws, or of the lease They are ole, or part 
since May 1 1922 at 105 an 1 ins. The’ meay be toned 
for im , add'ns, exts., ke. er certain restrictions. 

ds.—An initial div. of 1% was paid on the pref. stock in Mar 
1921. Same rate quar. since. 


EARNINGS.—For veare “hoy Be. Dec. 31: 


Year— and’ Beprecia'n nterest. Adjust. Bal., Surp. 
, $I TOL, 559 $254,623 t36 377 $3,367 $114,879 
\ ets 1,065/342 250,084 XS) eee 124,529 


-First Mortgage 5s 





Bast Hochester 2 irport, Macedo 5 Imyra - 
a m, Pa ‘ 
Lyons , Clyde, Savannah, Port Byron, Weedspo 
or, N.Y Length of line, first track (owned), 157.04 miles; 2d track 
3m ea 1.50, fe nth sn Fos owned), 1-70, miles: wed aft. - 83 in 
mules; total le Oo née 0 ° 
Rall, 70 and 90-lb Operated by ovemen’ trolley. Power Dp 
from Niagara, Each Ol Ontario Power Co 


OFFICERS. Eres. | ae - Covte: ¥ ve <, =e Gen. eas. T. C. Cherry; 
Aud. & Treas., W. K. Zinsmeister: hite. Peck-Shana- 
han-Cherry, be, operate mer road. : Se "1005 ror 98: ¥ 108, p. 1823, 2123; 
V. 109, p. 73; V. il , p- 850; V. 113, p. 534; 115, p. 2581; V. 116, p. 616 





SYRACUSE NORTHERN ELECTRIC RY., INC. 


ORGANIZATION. pee. & New York May 12 1917 as successor to 
the Syracuse & South Ba fe RR. and the Syenease Weseneue © 
8t. Lawrence River RR., bia in at foreclosure sale on Nov. 1 1916 by the 


reorganization committee. Sale conttrmes mS March 1917. Thecompany 
was organized as per plan in V. 103, - p. modified and approved by 
the P. 8. Comm. by an order dated April oe 1917 

oe STOOR AnD pons Date. Interest. Outstandt Maturity. 
rr er gs i Sn slacaaeees 
roe Dest 3800 on at hS » ice edi 8% . (000 Aug 23 1% 
pref $500,000 ($100)__.._. -... 6% _._ 420,000 -......... 
60,000 old 25) 1917 53° 750 May 1 1946 

3100 c's ,000) pom i Int. at Tr. bg MN Oo., of Onon. 


Stock.—All classes of stock have equal voting power. Stock is held in a 
re} ear voting trust. The successor voting trustees are Arthur W. Loasby 

td Cowie and Ferdinand W. Roebling Jr. 

“ioe —Are subject to call in whole or in part on and after Nov. 1 1917 
at 110 and int. Int. on $25 bonds payable May 1 only. Int. payable 
without deduction other than Federal! income tax. 

Dividends.—On 1st pref. in Feb. 1923, 1% was paid. In Aug. 1923,1%. 

EARNINGS.—For calendar year 1923, gross, $143. 260; net income, 
$8,668. In 1922, gross, $137,895; net income, $13,3: 


ROAD.—Operates 12.18 miles of single track a over private 
tight of way from Syracuse to Oneida Lake, and a single track branch line te 
Brewerton, 6.2 miles. Has traffic agreement with New York State Rail- 
ways Co. to enter Syracuse. New road began operations April 26 1917. 
85-lb. Trail. Gauge,4ft.8%inches. l6cars. All private right-of-way. 
Power is purchased from Niagara Lockport & Ontario Power Co. 


al egy Tre. § Gon. Mgr., Talmadge C. Cherry; Treas., W. K. 
Zinsmeister:; eatty. Peck- aT ee Inc., ‘operate 
the road.—V. or8, . 499: v 106, D. 1231; - 109, p. 777; -115, p. 1211. 


AUBURN & SYRACUSE ELECTRIC RR.—A trolley road. 


ORGANIZATION .—Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpetual. 
or o4ai ban Readjustment.—In April 1916 the P. 8. Comm. auth. an ag 
0 ee ond year notes to refund the $250,000 l-yr. notes due Feb. 

too. 400 $1 18-mos. notes due Aug. 1 1916, and for other eens 
purposes. As nad of this refinancing plan, the common shareholders were 
Called upon to surrender 35% of their stock, which was distributed as a 
bonus to subscribers to we pote at the rate of | share of stock for ev $100 
of notes. The stock so delivered was in the form of voting trust certificates, 
and, together with sufficient of the remaining common stock to constitute a 
majority. was deposited under a voting trust agreement extending to Jan. 31 
1921 otes have been paid off and a new voting trust agreement extending 
for five years from Dec. 


1 1921 executed. Trustees are Edwin Nottingham, 


Arthur W. Loasby and F. W. Roebling Jr. Compare V. 102, p. 1895. 
To Abandon Portion of Line.—See V. 117, p. 1554. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $1,250,000 ($100)... <<... -o-ccoe-<-- $1, a0. St senmssasee 
ref 6% n-cum $750,000($100) _--. Q-J 15 2,000 See text 
Auburn & Syracuse first and{ 1902 5g A-O 1 462. {000 Oct v pees 
ew Yor 


refunding mortgage A a at Harris, Forbes & C 

000,000 gold ($1,000)-_c*tf| Equitable Trust Co., New York, trustee. 
in I it 6% 11,009 

Bonds .-—-Of the $2,009,000 authorized, $218, 009 is reserved for future ex- 
tensions, but only when net earnings are double int. charges; subject to call 
at 110 and interest. See V. 75, p. 1201 


Dividends.—First dividend on preferred stock—1%— 


ald Nov. 1 1904. 


then 1% Feb. 1 1905, May 1 1905 and Aug. 1 1905; Nov. 1 1905, 1K{%% 

paid (See V. 81, D 1609). In 1906, 5%%; 1907 to 1913 incl., 6% per 

annum. In 1914, Jan..14%: April, 14%; July.1K%. Nonesince. 
EARNINGS.—For years ending Dec. 31: 

Year— Gross. Tazes. Int., &c. Surplus.. 

rE $601,831 siog, 287 $24,163 $90, 750 sur .$875 

. ee: 583,702 112,328 24.817 92,665 sur.3,574 


ROAD.—Operates 41.16 miles of road (64.76 miles of breed) including 
14.12 m. in Auburn and 27.1 m. from Auburn to Syracuse as trackage 
agreement with New York State Railways, allowing it to enter Syracuse 
Owns Lake Side Park, about 33 acres, on Owasco Lake; 59 passenger cars 
2 express, 3 work, 1 service, 2 sweepers and 6 snow-plows; total, 73 cars. 
OFFICERS.—Pres., T. C. Cherry, Syracuse; V.-P., Harold G. Met- 
colt, Auburn; V.-P.& Gen. Mgr., W. J. Harvie; Treas., Aud. and Assd. Sec. 
E. Lippitt, Auburn; Sec., H. O. tg Sxrecuse. P ay Shanahan. 
Cherry. ig the road. V. 110. p. 764; p. 790. 2323; 
- 112, p. 160, 2304; V. 113, p. 1469; V. lit PD. Oie7. ‘yi v7 p. 1554. 


SYRACUSE & SUBURBAN RR. —aA trolley road 
In Feb. 1909 a syndicate headed by Mr. John J. Stanley of Ny: pamela 





surchased the stock of the Syracuse & Suburban. V. 88, 
Foreclosure Sale.—The property was bought in at ferechesure sale on 


a ty y * aad $10,000 by the bondholders’ committee named below. 
° , p 
Reorganization Plan.—The committee named below has adopted a plan 
of reorganization (V. 114, p. 1064) which provides in brief for a ney core 
Bnown a in New York, to take title to and operate the property. To be 
nown as Syracuse & Eastern RR. (organized April 28 1923—V. 116, »p. S18), 
115, p. 2582. The property, together with such cash as may raised 
“ the committee by assessments, &c., will be transferred to the new com- 
enw in return for new securities which it proposes to issue on the following 
asis of exchange: 
Terms of Exchange. 
Existing Securities, &c.— Outstanding. ——Will Receivee— 


stM.Bonds. Stock. 
2 ee ee $400,000 {x$360,000)\ $75,000 
do assessment (10%) } ‘7 40 Goo} 


Outstanding notes held by banks_.....---. (?) y TO 
Guarantors and bonds of notes_.......... -~.-.--- 5,000 75,000 
First Consol. Mortgage 5s_...........-.- Lee eee 8 6eaenenes 150, 


x The distribution of bonds to the holders of the present $400,000 First 
Mtge. bonds is conditional upon — by them of an assessment of 
10% of their present holdings ose y The use of bonds to take up 
notes above mentioned is conditional pos the subscription by the holders 
and guarantors [the Gacvaniese being various officers and directors of the 
company] of said notes to $25.000 of bonds at pat. 
First Mtge. bondholders will be required to pay in cash an assessment of 
10% ($100) on each $1,000 of bende held by on. and will be entitled to 
receive for such assessment bonds of the new company at par and 1 % shares 
« ey of the new company of the par value of $187 50. Scrip certificates 
1 be issued for fractional shares, 
"Voting Trust.—The stock is to be held for a period of five err by veeins 
trustees selected by the committee. For further details see V. 114. p. 1064. 
In Dec. 1922 the committee applied to the N. Y. P. 8S. Comm. for appro- 
val of the above reorganization plan. V. 115, p. 2582. No further 
information. 
peat rene sate -—Chartered June 29 1895. Franchises are perpetual. 


Line Discontinued. ee pan 1 1921 the , | ee service on ite 


line between Manlius and V.112, 
In Aug. 1918 was on" the N. Y. Pu , Goren to execute a 
mortgage to the Fidelity Co., Co., 
S % as trustee, to secure an oer $1 000.000 ist Tat. 6 
50-yr. bonds. e 750, 








APRIL, 1924.] 


ELECTRIC RAILWAYS 


125 








one-half by A be oo me 
holders. discharge fl 
906 tor impts. and and $18, 000 for. works 
ompare V. 10 
carried out. 
Default, 


the bondholders Fh the other half by the stock 
Sneeptonnens and [ 


tal. V. 109 677. 
192 k. , eo had setbees 


&c.—the Aug. 1 i919 and subsequent coupons on the First 
Mtge. 5s are in default. Two a committees representing respec- 
tively the holders of the First Mtge. 5s, due 1927, and the consol. mtge. 5s 
due 1953, have been formed. 
ittee for 1st Mige. 5s. my Edward Powell; Irving Dillaye 
Vann, J. 8. Farias, Geo. J. Groff, R. Yeager, Robt. 'M. Greene Jr., 
- WV.112, p. 850. » FF. Girard Trust Co., Phila. 
A eu of the bonds, it is reported, have been deposited. V.113, D. 2186. 
nization plan worked out under a bondholders’ agreement 
signed ed July 31 1919 was not concluded and all coupons, bonds and cash de- 
thereunder were returned to depositors. V.112.p — See above. 
aaa AND BONDS— _ Date. 
4tock $400,000 By. ees a ee ee See text 
Tirst $400,000 ($500 and! 1897 5¢F-A $00,000 Aug 2 027 
c\Int. at Fidelity Trust Co., Phila., trustee. 
New cons mtg $550,000 ($500 1903 5@M-N 150.000 May 1 1953 
and $1,000) goid__-__- c*tf\ Int. at Fidelity Trust Co.. Phila.. trustee 
Bonds .—Of the 1903 cons. ont, $400 000 are reserved for prior Hens 
Dividends.—In 1915, 14% % ; 1916, %%. None since. 


EARNINGS.—For years entities Dec. 31: 


Year— Gross Net (aft. Tar.). Oth. Inc. Charges. Sur. or Det 
EEE $107,940 def.$727 $319 $ 5,929 def. $6,338 
ae 91.746 def.17,447 260 3,609 def.20,796 


ROAD.—Operates 18.52 miles of track from Syracuse to Edwards Falls 
with branch from Orville to Jamesville. Standard gauge; rails, 60 and 90 
bs.: 10 passenger and 7 other cars. 

OFFICERS. “7 ." J. Stanley; V.-P., Loomis Allen; V.- 

eas., ae C. Forbes; Sec., 


Gannon; Gen. Megr., D. Gros; 
C. Loomis Allen operates the road. 


‘Wal i 
Mitchell; pate G.W. vos 
V.115, p. 2582; 


113, 


p. 2186; V. 114, p. 198, 948, 1064, 2117; Vv. 116 p. 2131, 





TAMPA, FLORIDA. 

TAMPA ELECTRIC CO. 

ORGANIZATION .—Incorporated in Florida on Oct. 31 1899. In 

April 1913 purchased the orien & Sulpoar A. ne Traction at foreclosure 

e. Does the entire electric railwa c lighting and power business 
{n Tampa and operates an electric rai A. > baswean Tampa and Port tT a 
and a line to Sulphur 8p ein Franchise is for 999 years from 1899. 
800 stock ts held by th blic Service Investment Co 

Stockholders Lor , +4 8 1912 to increase stock from $1,700,000 to 
$1.870,000. V.93, e01. In Feb. 1913 made a further increase to $2,- 
244,000 and in Jan. M014 to $2,618,000. V. 98, p. 156. In Aug. 1917 in- 
ereased stock to $2,879,800. Stockholders of record Sept. 15 1917 were 
c~ the right to subscribe for the new stock pro rata at par. V. 105, p 


5 of record May 5 1922 were given the right to subscribe at 
par to $575,000 new capital stock in the ratio of 1 new share for each 5 
shares held. V. 114, p. 2242. 

The stockholders voted June 8 1923 to increase the auth. capital stock 
from $3,454,800 to $4,145,700 (par $100). The new stock was offered to 
stockholders at par in the ratio of one new share for each five shares held, 
and proceeds were used for add’'ns and impts. and for the retirement of bank 


indebtedness. V. 116, p. 2131. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Stock $4,145,700 ($100).----- ------ -F 15 $4,140,500 Feb ‘24, 244 
ist mtge $2, 000. 000 ($i, oer 1908 5g. J-D 919,500 June 1 193 


and $500) gold__..-.. c*tf\Int. at Amer. Trust Co., Boston, trustee. 
Bonds.—Callable as a whole (or in part for sink. fd.) at 105 and int. at 
any time. $173,500 are in treasury. Sink. + ~%. of 1% of bonds out- 
standing yearly, payable August 1; $137,000 in sinking d canceled. 
Dividends.—5% semi-annually for several years up to Nov. 1907, when 
a div. of 2% was paid. In 1908, 7%; in 1909, 7%; in 1910, 8%; in 1911. 
and since, 10%. 
BARNINGS. —For 12 mos. ending D - Sl: 
Gross. Net (aft. Taz). "Vaterest. Sink. Fund. 
1923. See $2,146,820 $923 ,824 $65,862 $857 ,962 
_ J 1,809,252 743,781 ae.  . avtedae ° 


ROAD.—Operates 541.9 miles of equivalent single track. Standard 
gauge. 150 passenger and 23 other cars. Owns 2 amusement parks. Has 
steam Boe station with 14,000 k.w. capacity and hydro-electric station 


with 600 k.w. capacity 
“Harry H. Hunt; V.-Ps., P. O. Knight and O. F. 


Surplus. 


OFFICERS Tres, 


w. Wetwer Treas., Henry B. Sawyer; Sec., Wm. T. Crawford; Gen. Mgrs. 
Stone & Webster Mgt. Assn.—V,. 114. p. 2242; V. 116, p. 2131. 


OTE EE 


TEMPLE, TEXAS. 

SOUTHWESTERN TRACTION CO.—A trolley road. 

Sold.—In Dec. 1923 the property was sold at trustees’ sale for $15,000 
and the assumption of taxes and paving obligations outstanding against the 
co. The purchasers were J. C. Houser, Manager of the co., and H. H. 
Hamiltoe of N. Y. City. The line ' on be operated. V. 117, p. 2771. 

NINGS.—For calendar _ 0, gross, $54,058; net, after taxes, 
$12, a5. In 1919 gross $46,7 net, wit. taxes, $8,971. 
Operates 13.1 a tah track between Temple and Belton. 
wa ‘with loop in each 5 ad $0'lb. T rails. Standard gauge.—V. 111, 
p. 1370; V. 115, p. 1533; V. 116, p. 1761; V. 117, p. 2771. 


THOMPSONVILLE, CONNECTICUT. 
HARTFORD & SPRINGFIELD STREET wr, trolley road. 
Receiver Appointed.—On Sept. 30 1918 oo - Case in the Superior 

om at Hartford Gonn., ep erinted H ° pete receiver for the 
n application by W.C. Mason & Oo. of Hartford, holders of a 
$2. $2,500 ? enone claim for coal. V. 107, p. 1384. Compare V. 107, R 1 i: 
tement by ver Regard ete Co.'s Status.—Will found in 
D. O47. Oemeare ¥. 107. p 
Operations.—On Jan. 24 Food the co. discontinued railway service be- 
tween the Mass. State line og Windsor Locks, Conn., installing in its 
place a bus service. 118, p. 550. 
Defautt. wy June 1921. the ‘pondholder’s committee named below an- 





nounced that t hhe $600,000 Ist Mtge. 5s due July 1 1921, would not be paid 
a a ME Ve hari j12, p. 27 

tend 'Sprt % &. Ry. 1st Migs. 5s.—Chairman, F. R. 
osm _— ed Montgom Kingsbury. Deposits not called “for 
~ 4 June 10 1921. - 112, ’p. e747 


GANIZATION —Was formerly known as the Enfield & eadow 
ted on Feb. 11 1895), oe i 1901 


Best, le ta ie mame a8 anove, and to 

ee-equip road sy 4 th the Hartford Street Ry. Any Hartford and ee 

Springfield Street Ry. in Mass. In June 1901 purchased th 
indsor Street R Commeesee the som. 


ises perpetual. 
ers & Enfield Electric a nee on eo. 1 1904 was 


1446. 
. Oo. = y-" to ite 
ware granted dian Ban, to increase stock to 

to ‘ame, ibo7 “aes to be erred, and also to extend time for construction until 
quly } 79. p. , kb toy Jul y 1906 absorbed the Rockville 


oad Brook & ite East W Street By. ch  apeeates 14 miles of track 
yi tt Point to e. . 


Lease.—Iin June 1919 the company completed arrangements to operate 
the Suffield Street Ry., extend from Spencer's Ouse. Suffield, to the 
State line, under a lease from the Connecticut Co. . 108, p. 2629. 

STOCK AND esti Date. Interest. mee - Maturity. 
Common $500,000 ( Cains ahem  adibiind $500,000 ....... 
Preferred $500, non-| .... 6M-N 285,000 Nov ‘12.2% 
First 1 io ROR i 1901 543-3 600,000 July 1 1921 

e , * 
Pn Seccsapeapne Interest pa pa able at American Trust 


n Connecticut, trustee. 

Winder OO) f paincett 104 BFF 10000, July 1 1924 
- n a’ 

at Pi AO 200,000 April 11925 


1906 5 
5300-000 sen ($1 000) .c*tt Int.atAm.Tr.Co.,Bos.;Treas.of Conn., 


—_  — 
—— 


1223. The Windsor Locks bonds are 


Bonds .—See V . 
rin. and int. by “ae ye & Springfield Street Ry of 


Trustee, Treas. 
tate of Conn. These bonds are subject to call at 110 and int. on pay! int. 
date. Rockv. Broad Brook & East Windsor Street Ry are Gass. 
o. &1., by Hartf. a St. _ hg Ae age to-call at 110 & " 
Dividends.—On pref. in 1906, 6 ; none to May 1910, when 
1% was paid; Nov.,2%. In i9il, bm 12, May 2%; Nov., 2%. 
one since. 
EARNINGS.—For years onstas hee 31: 
Year— Gross. Erp. & T Net Interest. Sur. or Def. 
a anesceniteh hot $357,478 $84, 108" * def. $26. a 08 (lta wereaniane 
i Hae 400,399 390,834 9,565 48,658 def. 39, 44 
iisaneddd 447 ,982 431,783 16,199 48,656 def. 39,500 


ROAD.—Owns 13 miles of track from ote § 1x to East Windsor 
Hill, which was formally opened on Jan. 15 1902, and 7.80 miles (formerly 
Jomers & Enfield Electric Ry.) from Thompsonville to Somers. Also a line 
from Suffield to a connection with the Hartford Street Ry., 9. 70 m., andta 
fine from Warehouse Point to Rockville, 14.45 miles. as tracka6e 
rights in Hartford and 8 eld, stge. 66. 60 Ler wing © operated, I —_——s 
sidings, 44.95 miles. 8 ard gauge 46 cars. 
OFFICERS.—Pres.......-------- VP... FG, ng "Hartford, 
Conn.; Gen. Me. Wm. Walker, Warehouse ‘Point, Conn.; Treas., Geo 8. 
West, Boston ass.; Asst. Treas., Laer E. Flint. Boston. Mass.—V. 
112, p. 2747; V. 114, D. 306; V. 115, D. 183; V. 116, p. 515; V. 118, p. 550. 


TOLEDO, OHIO. 
TOLEDO BOWLING GREEN & SOUTHERN TRACTION CO. 
ORGANIZATION. we ny OT in 1901 as a consolidation of the Findlay 
8t. Ry., the Toledo Bowll: & Fremont ae: and the Hancock mn 
& Power Co. of Findlay, o- syrmeny leased to the Toledo Urban & In 


urban Ry., but rental due April 1 and July 1 190S having been defaulted: 
lease was canceled. 


The entire property, of the Toledo Urban & Interurban R 
Aug. 23 1909, under foreclosure, to the Toledo & vindieg ?- 
perty wan aherwerds purchased by — Bowli Southern 
a sation So.. ond pe aust company assumed its bonded cause Vv. 88, p. 
aan Feb. 1915 wa was granted a new franchise for 25 years 3 in Findlay. The 
fran ears more to run, but were canceled. 
“hs Oct. 1016 the the Ohio P. U. Comm. auth. the issuance of $141,500 addi- 
tional lst M. 5s for impts. and the o facharge of obligation«, Up to Apr. 1 


1924 these had not yet been issued 
On Feb. 14 1921 the co. was granted a cost-plus franchise by the vintes 
City Council, providing for a 7% return on the valuation and effecti 
about Mar. 17 1921. n initial fare of 8 cents was provided ey an i 
crease of 3 cents over the then existing rate. V. 112, p. 850, 933. also 
V. 112, p. 1618,.2085, 2307. -e, Mar. 1922 fares ware raised 10 cents be- 
rr. ‘Bowling Green s a aa o, Ohio. V. 114, p. 1409. See also 
p. 2 ‘ 
nt holders of the $i Bos. *500 outstanding lst Mtge. 5s due May 1 1921 
xtend same for 20 years to May 1 1941 at 6% ompare 
lil. D 2396, 2521. 
‘For valuation of Findlay property, see V. 112, p. 163. 


STOCK AND BONDS— au. Interest. Cuictanding- 
weaccceces cose 8 sezegce 125, 


goldjf 1901 6g@M-N 956, ;p00 May 1 194) 
($1, TP saeee an Int. at Central Trust Co. trustee. 
1910 J Jan 1 1038 


5 180, O00 

000 gold_......- ntf} Union Sav. Bank & Go., Oin., trustee. 

Findlay Strest lst cons mtge 1899 5e@4J-D 275,000 Dec 1 1924 
$275,000 gold___.-..-- war Come Trust Co., Cin., 

Metropolitan Trust Co., N. Y. 

Bonds.—Of the bonds of 1901, $275. 000 are reserved to retire Findlay St. 

Ry. bonds. These bonds were originally 5s but at saoturity in 1921 were 

extended for 20 years at 6%. The Toledo & Findlay mtge 2 I, first mtge. 

on the property of the A Toledo Urban & Interurban 


-—On pref.. 14 % quar. from Aug. 1910 to and teadies Aug. 





a sold on 
00. which 


Maturity. 


1914. None to ieav. 1923, when 14 % was paid. 

EARNINGS.—For years ending Dec. 31: 

Cal. Years— _ Gross. Net, after Taxes. Bond, &c., Int , Surv. 
SE sctamanda $849,345 $228, 611 $94, 630 msi 931 
DE apwcwtnde 744,; 194,358 $50 95, 
et kvcccetne 701,794 136 646 94:615 62 ‘013 

ROAD.—Comprises 51 miles from Toledo to Findla y. 60-lb. and 72-Ib. 
T and girder rails. Owns 21 passenger and 5 freight motor cars, 13 


freight non-motor cars and 3 wor 
OFFICERS.—Pres., Frank A. Rothier; V. Ps Bui dids/nintieouns Sec. & 
eas., A. J. 2.5 all < of Cincinnati; Gen. Mgr F. Smith, Findlay, 


Offices, Findlay, O 112, p. 933, 1618, 3085. 2307: V. 114, p. 1409, 
2471; V. 115, p. 75; vy ‘118, p. 204, 1013. 


cars. 





TOLEDO FOSTORIA & FINDLAY RAILWAY. 


ORGANIZATION .—Incorporated in 1900. 
In Nov. 1916 purchased the 11 }4-mile line of the Lake Erie Bowling Green 
& Napoleon R between Pemberville and Bow Green (bid in at re 


give 8 sales on ‘Aug. 5 1916 by the bondholders. 
V. 103, p. 1889.) 
STOCKS AND BONDS— Date. 
Stock common ($100)..-.... ---. 
sock pref 5% cum ‘3 00 


- 103, D. 666, 1032; 
Interest. Outstanding. Maturity. 


cohen rd r 800, See text _ 
1900 6gA-O 354,000 Oct 1 1940 
aiiceniab ie dadisaeneel Int. ot Cleveland Trust Co., Cleve., trustee. 
noBonds may be calied at tan ay, time. Or os nay on B Ges. PR... and 
re n ut were & mi or ace a . nd began 
July 1 1905. $96,000 bonds have been retired. ” 
Dividends.—1 % is rn paid quarterly on preferred stock. 
EARNINGS.—For calendar year: 
Calendar Year— 


1920. 1918. 
1S) aE ear eee eee ere $384,943 $307 int $287 406 
Net, after interest and taxes__._... 53,107 45.452 35,228 


ROAD .—Operates 64 miles between Bowling Green, 


Toledo, Fostoria 
and Findla —. P Portions between Pemberville and Toledo put in ‘operation 
in June 1 

OFFICERS.—Pres., H. OC. Greer, M 
Fernsell Jr.. Dover; & 


ntown, W. Va.; V.-P., O. O. 
Sec. & Treas., A. J. dD Smith, 
Fostoria.—V. 103, p. 1889; V. 107, p. "403; V 


ntz, Dover; Mer.. Ez. 
. 118, Dp. 86, 432. 





TOLEDO & INDIANA RAILROAD CO.—A trolley road. 
ORGANIZATION .—Incorporated in Ohio in Jap. 3, soa on June 29 


1911 peek Loves the poet & indians, freqien Co. > aoe) assu 
all of latter’s lHabili a $8 4 Toledo & I action on Feb. 
1910 was oak oamuaies 4 e Toledo & Indiana Ratiway, so 


on Jan. BS asi ¥. 90. p O57, 448, Ly py yh 
he one for road 
we ee ek 5. — 


wt. AND BONDS— ome. Interest. Guinan anh’ 
Stock $1. ,040,000_...-....... PR $1,040 See 
Tol & Ind Trac let m {i 58 J 400.000 Jan 2 193 
$400,000 gold ($1 000)" e* te ‘. ~ —? bia Trust Co on 4 


Bonds.—Toledo & Indiana . bonds are ab a to call at 
10234 and Int. b. any int. date. V. on D. Mise 1375. 
Dividends.—Dividends at the rate of 4% per annum were paid to and 
acluding Dec. Mle. None since. 
EARNINGS.—For calendar years 
Cal. Year. hy Net after Tazes. Oth. Inc. Fized Chgs. 


sei 


Bal., 
LL ae $386 $11,165 $150 $21,251 def $9, 0.086 
BOD eceescs 372, 430 def.36,784 cone 2:087 def.58,871 


ROAD.—Operates 55.77 miles of track from Toledo westerly to Bryan, 
Enters Toledo over tracks of Toledo Railways & Light Co. 





OFFICERS.—Pres., W. L. Haskell; Ist V.-P., B. S. Homilton; 2d V.-P.; 
R. E. Hamblin; Sec., C. Chapman Jr.; Treas., H. Potter; Aud., 
OC. Baker.—V. 108, p. "166: V. 111, p. 390. 











ELECTRIC 


[Vou. 118. 








‘TREN TON, nN. 3 . 


TRENTON & MERCER COUNTY TRACTION CORPORATION. 
ORGAN IZATION -—Ineorp. om on Oct. 5 1910 k in yen om Jereey 000 te $10,000 
$1 100 increased 


stock ( in Nov. 1911 to 
v.93. p . On Oct. 15 ; 1910 foe O00 ak aie nad y. 
Sderom Con y Trac., Tren. Ham. Trenton Pen 


&H ell aC Ry. at a rental of $80,000 the 1st year, $32,500 the 2d, 
) the 3d. then Tocreasing $5.000 yearly until the maximum of $150. 00C 


at = 1918 failed to pay rental on the Trenton Street Ry. properties, 
but was granted an extension of time until April 1 1918 and then to July 1 
1918 in which to make payment. Resumed payment of current rentals on 
(Accrued rentals unpaid on Dec. 31 1923 amounted to 


Equipment Trust Certificates.—See V. 111, p. 494. 

Favorable Taz Decision.—See V. 106. 1345. 

Valuation .— Reproduction 2 ‘new ‘the property as 4 £0 concern 
was estimated in Mori 1921 by Ford, Bacon & Davis. engineers, , PE 

,391,228, based on Sept. 1 1920 prices for labor and material. For further 

talls see V. 112, p. 1268. 

EARNINGS.—For cal. year 1923, gross, $1,701,034; net, after taxes, 
$352,299. In 1922, gross, $1,689,896; net, after taxes, $311,780. 

ROAD.—Owns and controls by lease about 73.93 miles of track, compris- 
ing all local street railway in Trenton and interurban lines to Yardville, 
Trenton Junction, Pennington, Hopewell, Lawrenceville, Princeton and 


Hamilton Square. 
OFFICERS.—Pres., Rankin Sohnecs: Treas., F. E. Matthews. —V. 108, 
e 974, 1512; V. 110, p. 79, 262, 563; V. 111, p. 494; V. 112, p. 1868, 2750; 
- 115, p. 1943. 


(1) Trenton Street Ry.—Troll The United Power & Transporta 
tion Co. owns 19,969 out of the 20, shares of stock outstanding. 


Lease.—Ia leased to Trenton & Mercer County Trac. Oorp. (see above) 
V. 91, p. 1513. 


ORGANIZATION .—Formed June 29 1898 by consolidation of the Tren- 
son Passen “4 Ry., Mulberry Street Passenger Ry., Pennington Avenut 
Passenger and Ewing Passenger Ry 

On June is 1899 the Mercer a & Traction Company was form 
with a capital of $100,000 to enable the Trenton Street Railway Com 
to build an extension of 11.42 miles into Princeton and in the city of 


= 
ren 


ton. The entire stock is owned by the United Power & Transportation 
Co. is operated as a part of Trenton Street Ry. system. 
6 Bas 500 00 nee $50). Date. Interest. Ousnen eos Maturity. 
tock e ¢ (pep BE0).cc coco) 0 0cocccen |= UU caceceses: 
Trenton Passenger first 009 “60,000 1920-1925 
soe 000 gold ($1, 1891 6@@A-O ($15. 000 due yiy mye o Ky 
on EE Mchaiics Nat. ($20, 000 due due yy ais 20 
Bank, Trenton, N. ma - a, 30 1931 
Oonsolidated mo moses 1898 6583-3 i. ‘eo. 500. J 1938 
gold $2,000,000 ($1, rg o*iatarens in, Trenton at § Mechanica Selena 
Trenton St Ry 6 J-D 500,000 June 1 1941 


90 n M $500,- att 
000 gold Hp )-. sivbaberd c* | waaiore Trust Co., neo'y York, trustee. 


Guaranteed Bon 
Trenton or. o& Ho ope 1903 «J-D 349,000 June 1 194? 
first mortgage $350. in. at pideiity ae oo, ‘Newark, trustee 
gold guaranteed_._..---.- Guar., 7. y Trenton Street R 
Trenton oye & E ist MJ 1905 ey wor 1 jes & 





$500,000, ($1,000) gold _-c* | Int. at Benin T.1.& Tr. Co., Phila., 
Mercer Co Tr ist £300 000 5 J- 292 000" July 1 1044 
gold ($1,000) guar p rai OP oat | Est. Tit. Ins. & Tr. Oo.. Phila., trustee 


Bonds .—$840,000 consolidated 56 of 1898 are reserved to retire first 6s. 


Di ge St. Ry. gen. M. bonds are subj. to call at 105 & int. on any int 
Vv. 797. Are listed on Phila. Exc % ercer 
nts Trac., Mrenton Pennington & amilton & 


Bopewel and Trenton 
by Trenton Street Ry. V.94 


OFFICERS. — he John A. Rigg; Sec. . Grooket Jr 
—V. 93, p. 797; V . 04, p. 828; V. 105. p. ao73 v. oat D. Wool, 2230. 


TRENTON=-PRINCETON TRACTION CO. 
Controlled by Bucks County Syndicate. 


ORGANIZATION .—Incorp. in New Jersey on Sept. 29 1922 as a con- 
solidation of the New Jersey & Pennsylvania Traction Co., Trenton Law- 
renceville & Princeton RR., the Trenton Lawrenceville & Princeton Ex- 
tension RR. and the Princeton Street Ry 

Franchtses are perpetual. axcept in Trenton, which runs to 1953 

Fares.—See “Electric Railway” Supplement of Oct. 28 1922. 


Ew Trac. bonds are guar. p. & I. by 
p. 8 1696. 


anh eon AND BONDS— Date. Interest. Outstandi Maturits. 
Stock $200,000 ($100).---.-- -.-- $200.000 ...... 

1st mervanee Ree ae hes acgiire ine 1923 6M-N 500,000 May 1 1943 

Stock.—-The $200,000 ee outstanding is held by the Pa.-N. 3 


Ry. Co. 
ROAD.—Comprises 12.56 miles from Warren and Hanover Sts., Trenton, 

N.J., to Princeton, N. J 
EARNINGS.—For year ending Dec. 31 


gross, $127,258: pet. after taxes, $24,136. 
after taxes. $19 


1923 (Princeton Division), 
In 1922, gross, $132,048; net, 








OFFICERS. as! Sydney L. Wright, Phila.; V.-P. & Gen. Megr., 
Gaylord ou mpson, Trenton; Sec. & Treas., John M. Morrissey .—V. 114, 
p. 1063; V. 115, p. 1632; V. 116, p. 1412; V. 118, p. 312. 

TROY, N. Y. 


TROY & NEW ENGLAND RAILWAY.—A trolley road. 


Road passed into hands of receiver Jan. 31 1906. On July 1 1907 contre] 
was aoenired by the Del. & Hudson interests, all indebtedness was adjusted 
and peasiver discharged. V. 85, p. 100. 


ORGANIZATION .—Incorporated Dec. 17 1889. Mostly private right 


of way. Franchises perpetual. 

STOCK AND BONDS— Date. Interest. Ousstands jiorurte. 
Se SD Oe MBIOU)ccceed cece 86 geceree $180 See text 
First mortgage $iso. 000 sold) 1895 5e@F-A 160.000 Avg J 1 1945 

tt pAtiondcaanhdobheos Int. 7 office of company, ‘Albany, N ® 

Dividends n 1910, Jan., 4%. In 1911, Jan., 4%; Dec., 4K%. ‘In 
1912, Dec., am In 1913,2%. In Le 216% None since. 


EARNINGS.—For cal. years: 


Year— Gro Net. Oth. Inc. Chos.&Taz. Deficit 

Ea $30, 073 $9,083 __.. —_ . 

SR 25,22 2,123 $311 $14,951 def.$12,517 
Dt anosattihecaae 4, 967 def.10,186 303 13,507 def.23,390 


ROAD.—Total track, including sidings, 9.15 miles; standard gauze. laid 


= _ b. rail; running from Albia to Averill Park. 21 cars (19 owned, 2 
OFFIOERS. —Pres . L. F. Loree, New York: V.-Ps.. W. H. Williams, 
Y., and H. B. F. W. 


oS Albany; Sy & Asst. to Pres., 

Leamy: Sec., F.M. Olyphant, N. Y.; Comp., E.E 

Blasing, Albany; Treas., C. A. Hoag, Albay) Gen. 

Albany.—V. 83, p. 437; V. 85, p. 100; V. 112, p. 563. 
pa ela 


TUSCALOOSA, ALA. 


TUSCALOOSA RAILWAY & UTILITIES CO. 

In Nov. 1923 the company sold its street railw: od and electric properties 
to the Alabama Power Co., and in connection with the sale “wer all 
the company’s outstanding bonds were called for payment } 19% at 
102 and int. at the Republic Trust Co., Phila., Pa., trustee. Pp: 
2111, 2214. For listin a ot company up to time of sale, see Pielectric: Ra 1- 
way’’ Supplement of 27 192 

yh en 


ler; Aud., W. A. 
gr., E. Murphy, 












iow. Oo., 


Interest. Outstand 
Stock $1000 000 Ci ccsie: aie  einediiinip ib tf  _eeeaaeree 
mtge $1,500,000 aa] i 1912 5-7 J-J 1,001 ‘ere ia 1 1932 
($500 and $1,000) _...c*tf\Int. at One Tr. Oo. of Ml., . trustee 
Debenture bonds 1920 M-S 278.600) : 1 1930 
gold ($1.000).__. ___c*tfiInt at Osea! Tr. Oo. of Til Chic., trustee. 
Bonds.—Of the First Mtge. bonds outstanding $763,000 are = and 
$238,000 are 5s with 2% interest coupons added. $4 4,000 first mtge. 
bonds are reserved for additions and extensions at asa of cost. Redeem- 
able at 105 and int. on any int. date. V. 95, p. 49. Debentures are re- 
deemable at 101 and int. on any int. date. See V. 96, p. 488. 
EARNINGS.—12 mos. ending De. 31: 
923. 1922 1921. 920. 1919. 
643 $392,484 $293,892 $200 966 $245,192 
137,745 103,192 89,713 82,888 82,888 
ROAD.—Owns and operates 11 miles of track; standard gauge; mostly 
80-lb. T rails; 20 cars, 2 motor buses. 

OFFICERS.—Pres., H. C. Couch; V.-P., J. L. Longino; V.-P., C. P. 
Couch; Sec., L. Garrett; Treas., W. E. Baker; Mer., E. 8. haps 95, 
P, ie v.96. p. 287, 488; V. 99, p. 200, 895; V. 103, p. 240; V.116, p. 1052, 

412, 2768. 


ES SE ae 
Net, after taxes. _-__ 


w 
nebed 
Stal 


A ——— 


VINCENNES, IND. 
VINCENNES ELECTRIC RAILWAY CO. 
ORGANIZATION—Incorp. in Nov. 1921 and on Feb. 1 1922 took over 
the operation of the properties of the Vincennes Traction Co., sold at fore- 
closure in Oct. 1921. Por history of Vincennes Traction Co. see ‘‘Elec- 
tric Railway’’ Supplement of Oct. 22 1921. 


STOCK AND BONDS. Date. Interest. Ouran Maturity. 
Cer CRG BOE. cnccee cane  ccacvaese BEE oecneseeus 
First mortgage sinking fund| 1922 --.-..----- tre 300 See text 


I sia ea a se Mercantile Tr. Co., St. Louis, trustee. 
Bonds. —Sinking fund retires bonds in 20 years. 

EARNINGS.—Of Vincennes Elec. Ry. for 11 mos. ont. Dec. 31 1922, 
gross, $73,326; net, $21,328; int., $11.000: bal., sur., $10,328. Of predeces- 
sor + cal year 1921, gross, $83,669; net, $29,228; int., ; $11, 50; bal., 
sur., 


ROAD. lanai of road, 6.11 miles. Passenger cars, 10; work cars, 3; 


wer purchased. 
OFFICERS.—Pres., Ewing R. Emison; V.-P., J. Hugh Powers; Aud. & 
L. F. Gillett. 


Sec’y, H. L. Bennett; Gen. Mgr., & Treas., 


— 





VIRGINIA, MINN. 
MESABA RAILWAY CO. 


ORGANIZATION .—Incorp. June 27 1914 in Mass. as a reorganization 
of the Mesaba Electric Ry. Co. of Maine and the Mesaba Ry. Oo. of Minn. 
It acquired all the property of those two companies, assumed their obliga- 
tions and now operates the passenger and freight electric road on the Mesaba 
[ron Range, inn., connecting the towns of Hibbing, Chisholm, Buhl 
Mountain Iron, Virginia, Eveleth, and Gilbert. a distance of about 35 miles 
Road is on private right of way except in towns, with steam road construc 
tion. Placed in operation March 1 1913. 

Default, &c.—The company having defaulted on Jan. 1 1924 in makin 
the payment due to the sinking fund provided under the First Mtge., an 
owing to the probability of a default in the payment of the interest coupon 
due March 1 1924 on the First Mtge. bonds, the following protective com- 


mittee was formed: 

Committee for First Mtge. 5s.—Chairman, C. N. Mason; Arthur V. 
Morton, J. 8. Newbold, Henry P. vous: Sec., L. W. Osborne, 31 Nassau 
St... N. Y. City. Depositary, Penna. Co. for Insur. on y= & Granting 
ee. Phila.., Pa. Deposits have been called for. 118, p. 431. 


av ts Report. —For report on property by Day & wa 8.) .'F OX, Inc., 


» Ae De 
"eTOOK pe ‘Bons Date. Interest. Outstanding. Maturity 
Common $2,500,000 tee ‘oe “seenen ose Ee 875 on ones 
Pf $1,250,000 ($100) 7% (cum m) RS ee PL 833.00 pcbiiadia 
Mesaba Hy Ist M $2,500,000; 1912 “Be MCS 1,211 000 Mar 11933 
‘old ($1,000) sin a Do tae. at Amer Trust Co... Boston, trustee. 


ds.—$227 .000 in sink. fund. Remaining bonds are reserved for future 
adds.. impts., &c. Su + ey to call as a whole or in part for sinking fund 
at 196 and tnt Sk fd. 2%% of total bonde certified, began Jan. 1 1917 


EARNINGS.—For years ending Dec. 31: 


Net (after Bond Int 
Year— Gross. Tazes). Sink.Fd., my Balance. 
ea s2 57,769 $64,980 $90. 830 def.$25,850 
EIR epee 82,127 aoa 90,829 sur. 1,133 
OFFICERS. —Pres.. Oo. pr enall Clement Kk. Ford; Sec., Agnes 


Carmody; Treas., L. E. Flint: Asst. pn a 
Flint; Asst. Sec., R Haydock; Gen. Mar., 


A O. Bergeson; Clerk, L. 
W. Hayes.—V. 118, p. 431. 


WARREN, PA. 
WARREN & JAMESTOWN STREET RAILWAY CO. 


Control. —In March 1924 the Venango Public Service Corp. (controlled by 
Fosaeyty ania Electric C «4 ) sequired control of the company. V. 118, p. 


1775. Compare V. 118, 

ORGANIZATION. inten rated in New York and Pennsylvania and 
consolidated Jan. 15 1904. rivate right of way, except in Jamestown 
where compan @. a aa ear franchise and 3 or 4 miles of public right of 
oy. for which p franchises are held. 

n 1918 issued $1 000 10-year 6% bonds to retire a like amount of 24 
mtge. bonds which fell due on Jan. 1 1918. 


E. 
L. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Ci, Se SE nccune Bene <aebiem ais tsa 
First mortgage eatiaaaumens | 1904 54J-J 300,000 July 1 1934 

Interest at Warren (Pa.) Trust oa Y erestes 
2d mtge. gold | bende i aa ae isis 6% 100,000 Jan mt 1928 

Dividends. 1908, 4 , 8%; in 1910, 8% in 1911 
in 1912, Dec., 2% in i91 q wie n'1914, 8%; in 1915 and 1916: 8 
in 1917. 6%. None to Jan. 1919 when 3% was paid: July 1919, 8% 
1920, 6%. In 1921, Jan., 3%; July, 3%. In 1922, Jan., 


EARNINGS.—For years ending Dec. 31 
Year— Gross. Net nt.&Taz. Rents, &c.Divs.(6%) Sur .orDef. 
IEE agasaned ois. ry $40.547 $29.701 $2.932 $12. Gat £4. 
EET tnsecnoe 159.474 40.091 27.305 2,865 12.000 def. 2,080 


Latest Earnings.—For calendar year 1921, gross, $165, a00: ry $22,476. 
oo Ae. —Operates 21% miles of track from Warren. amestown, 
. Y. Enters Warren over tracks of Warren Street Rv. ees aD express 
Oe, Standard gauge. 70-lb —_. 6 cars 
wt vrPe & Sec., Homer M., Preston; 


OFF{(CERS.—Pres., ay H. Sig: 
Jamestown Y.: Treas. & Supt., A. Siggins, all of Warreu.—V. 86, 


p. 482; V. 118, p.1393, 1775. 


eR 
WARSAW, IND. 
WINONA INTERURBAN RAILWAY CO. 


Default.—Oct. 1 1915 int. on — Div. bonds, and Jan. 1 ase int. on 
Goshen Div. bonds defaulted. The proposed plan << coppenies tion(V io, 
0. 1190) was not approved by the commmalttes for Goshen Div. bonds. 
Plan for Reorganization of Goshen Division.—In June 1922 a for the 
zation of the Goshen Division was announced. The plan provides 
for the foreclosure of the Goshen Division mortgage and the transfer of the 
property and other assets taken in behalf of the bondholders’ committee 
(see below) to a new company A ir “ nized in Indiana and to be known 





VICKSBURG, MISS. 
VICKSBURG LIGHT & TRACTION CO. 
er.—In Nov. 1923 it was reported that the company would be 


as Winona N ern Ry. or such name. The new company is to 
issue $562,500 capital stock and 3187, 500 6% io lst d to exchange bonds A 
payment for the property and other assets. ft is 

1a of Goshen Division bonds accepting rt Pe "18 shares of of stock 





Gr 


into the Mississippi Power & Light Co. 





par and $250 of bonds of the new company. For further 
115, p. 75. 


APRIL, 1924.] 





ELECTRIC RAILWAYS 


127 








. J. Munton was ap iotes coseiver on July 36 1936 on the 

ngs Bank, 2 Divists and E. K. Boisot, 

© on Goshen Di mn. V. 103, D. 

m8 dst Mortimer orth 
Straus: Mane W. Babb: H. H. Phillips, 


; Central Trust Co. of Illinois, “Ohicago, 
depositary. V. 101. D. 3 


saciiieieaianeth cota common stock is held by directors -1 
Jan. 1923 the co. filed netice with the Ind. P. 8. Comm. of its intention to 
surrender local franchises and permits and operate under an indeterminate 
permit under jurisdiction of the Commission. 116, 177. Franchises 
are for 50 years. Leases Winona & Warsaw § ‘sia. 000 stock and $3t, eed 
bonds), operating 4% miles of track, for years from Jan. 1 1910 


STOCK AND BONDS— Date. Interest. Outstanding. Matur ity 


Common by 5 SE eo oe TT *. cckeidinuamaae 
Pref $600 iia anim, \ eRaieababsintd 
Goshen Div ist M $750.000/ 1905 5 3-3 BO 000 July 1 1625 
gold ($500 and $1, )....\Int. at First Trust & say pon. Ohic. trust. 
Peru Division first mortgage! 1 1,593,700 Oct 1933 
$2.000.000 gold_._...-..- Union Trust Oo., Indianapolis, Ind., trustee. 


Bonds .—Goshen Division bonds are a lien only on the section of road be 
tween Warsaw and Goshen. Of the amount reported outstanding, $52,000 
are unsold but used as collateral for loans. Are subject to call at 105 and 
int. on anyint.date. Peru Division bonds are alien only on section of road 
between Peru and Warsaw. Amount reported outstanding includes $290,- 
200 bonds sold and $1,303,500 used as collateral for loans. 

EARNINGS.—For year end ng Dec. 31 1922, gross, $298,750: net, after 
taxes, $18,709. In 1921, gross, $310,309; net, after taxes, $19,933. 

ROAD.—Operates 70 miles between Goshen and Peru. Leases 4% miles 
of track between Warsaw . Winona Lake. 


OFFICERS.—Gen. Mer <— Schade, wore: Aud., H. O. Weimer. 


—V.101, p. ints; Ve 103.5 Dp. 408: 7 - 107, p. 802; V. 108, p. 2242; V. 115, p. 
75; V. 116, p. 





WASHINGTON, D. C. 
WASHINGTON RAILWAY & ELECTRIC CO. 


In Dec. 1922 Eugene E. Thompson (of Crane, Parris & Co.) purchased a 
block of 27, 500 shares of the co.'s com. stock, previously held by the 94 
holders’ protective committee of the Washington Utilities Co. V. 115, 
2582. Compare V. 115, p. 2380 


ORGANIZATION .—Incorporated as the Washington & Great Fails a Bies- 
tric Ry. Oo. July 29 1892 by special Act of Congress; name changed to Wash 
ington Ry. & Elec. Cu. Feb. 1 1902. In 1902 acquire! control of the Poto- 
mac Electric Power Co. On Fob. 4 1902 purchased the assets of the Wash- 
ington Traction & Electric Co., sold at oeeeere ae. 24 1901, and re- 
organized according to plan in V. 73 >. 554, acquired the nets 
bia Ry. and the Metropolitan RR. by deed In fee, one to their mo 
debt. The last two roads constituted 57.71 miles of track. During 
merged with the Anacostia & Potomac River RR. (25.21 miles) one a1 
Brightwood Ry. (12.45 miles), both of whose stocks had previously been 
owned. In 1912 also transferred to the Potomac Elec. Power Co. the com- 
pany's interest in the Great Falls Power Co. Oompany furnishes power 
to the Wash. Balt. & Annap. Elec. RR. Co., the Washington-Virzinia Ry. 
Co., the Washington & Old Dominion Ry. Co., and other local companies. 


Franchises perpetual. 
Valuation.—See V.109, p. 1081; V. 118, p. 665. 


See also V. 110, p. 1094; 

V.113, p. 2319, under **Potomac Electric p bone Co 
In 1916 acquired control of Washinzton- Interurban RR. Co. (84 miles) 
through purchase of its outstanding securities by the Washington & Rock- 


ville Ry. 
ger 3 Washington Car Lines erenges. See V. 1 677, also V 


Mer 09. 
109, p. 1274, 1701; 110, p. 360; V. 112, p. 1743, 2414; V. Pri3. p. 962; V. 
115, p. 544, 1322: Yaad. 

Government Ownership Proposed.—V. 112. 2191. 

Favorable Rate Deciston.—See 1914 annual Reors in V. 100, p. 1251. 

Franchise Taz Dispute.—V. 115, p. 1211. 

fares.—On Sept. 14 1918 soures to the P. U. Comm. of the District of 
Columbia for auth. to abolish the 6-for-a-quarter tickets and establish a 
straigtit 5-cent fare. v. 107, p. 1386. Compare V. 107, p. 803. This appli- 
cation was granted the Safar 5-cent fare, becoming effective Dec. 1 
1918. V.107.p.2189. OnNX ay 33 1919 was auth by the P. U. Comm. of 
the District of Columbia to 2 cents for transfers. Effective Nov. 1 
1919 was auth. by the P. ope Geenm. to increase fares to 4 tickets for 25 
cents or 7 cents for a single cash fare; transfers between the co.'s lines to 
be free, while pte eens any transfers are subject to a charge of 2 cents. 
V.109,p. 2358. ay 1 1920 the co. was authorized to increase fares 
tw 8 cents cash wit 4 tickets for 30 cents. V. 110. p. 1749, 2489. In 

an. 1921 the P. U. Comm. refused to permit a straight 8-cent fare and re- 
duced the inter-company transfer charge from 2 cents to l cent. V. 112 
p. 163. In April 1921 the 8-cent cash fare with 4 tickets for 30 cents was 
ordered continued until Aug. 31 1921. 112, p. 1743. At ag time the 
ticket rate was reduced from 7% cents ‘ 7 cents V. 113, p. 732. On 
Mag. 1 1922 the ticket rate was further reduced to 6 2-3 cents. V.114. p 
10 


St ‘000,000 gen. mtge. 6% bonds due Dec. 1 1923 were paid off at maturity 
and in connection with this retirement the co. issued $2,495,000 10-yr. 
6% gen. & ref. mtge. bonds dated Nov. 1 1923, bats are held in aaa 
or ‘nypothecated. V.117, p. 2434, 2544. Compare V. 117, p. 

STOCK AND aah a Interest. Outstanding. 
Common $6,500,000 ($100 seco Q-M $8,500,000 
Pref 5% cum $8, 500 "000 ($100) i903 Q-M 7 ,000 See text 

4 £ J-D 11,642,350 Decl 1951 


Consol most age $17,500,000 
($1,000 & $500) goid_ fo tat. wee U.S. Mtg. & Tr. Co., N. Y., trustee. 
2,495,000 Nov. 1 1933 


10st ween & ref. 19 
ise fen 1 (850 000 Feb 1 1925 
000) oe (81. not sub- Interest at pemere Trust & Guarantee Co. 
ject to call.........-. c*tf| trustee more. 
eden a e Potomac River 1899 rye 2,977 ae Apr 1 1949 
first mtge $3,000,000 gold{Int. at Bailbmer Tr.&@G . Co., trustee. 
($1,000) sinking fund_c*tf| May be called at 124" 


Stock and Bonds .—The preferred stock became cumulative on June 1 1904. 
The remainder of the consol. bonds ($5, ao; a) are reserved for the retiree 
ment of underlying liens. Entire issue is subject to call upon 3 months’ 
— on any interest date at 105 & interest. 

A portion of the property covered by the Met. RR. Ist mtge. may be 
sold and proceeds applied to a — fund for the retirement of ehe bonds 
at not exceedi 110 and int. cannot be drawn. Of the Anac. & 


Potomac sgh ands, Ried ons & i., by Washington Ry. & 
Y » Mtoe a celed. ’ 


Elec. V. 87, 

Dtotdends. in pret . at rate of SS per annum from Dec. 1 1904 to and 
inel. Dec. 1919. In Aug. 1920 24% was paid. This represented the quar- 
terly divs. of 114% due Mar. 1 and June 1°1920. In Dee. 1920 244 % was 
ol (representing the quar. divs. 4 SB. due te and Dec. 1 1920). 
i. Reg. quar. divs. of 1M id since to and incl. 
Mar. Poon. "On com., ist div. was paid gy 1 1909 ;in 1910, 2%; in 
1911, 2%: in 1912. 4%: ‘in 1913. March. 1%: June. 14 J Py) 145%: 
Dee , 123 and 1% extra. In 1914 and since to and incl. 191 
1917. 6%%. In1918,5%. In1919, March, 14%. None to coe 1923. 
when 14% was paid. in Sept. 1923, 14%; in Dec. 1923, 14%. In 
1924, March, 14%. 


Potomac Electric Power Company. 


- iain 
See text 


0) 


BOND Date. Interest. Outstandt Matur 
First Saneeee (see text) one 1906 5¢J-D $1 .700. june 119 
ie) See of) te . at Comm. Tr. % 300 060 sa , trustee 
Cons mtge $7,000,000 5 ¢J-J tay 1 1936 
(gl 000) gu 0) gu p & | & i by >: a at Commercial Tease as Oe. Jersey City, 
J. aa trustee. 


oumeal ™ ae ST as 
Series “A’’ ($100, $5 
$1, $1,000 & £95. 000) . c*&r*tf 


1921 7g A-O 1,940,900 Oct 1 1941 


1923 6¢A-O 4,000, 000 June 1 1953 
Int. at National City Bank trustee 
1915 6F-Al 750,000 Jan 1 1925 
Bonds _—The first mtge. bonds are red. any int. date at 110 & i. Auth. 
ssue was originally $4,000,000, bg tk ty py Sodueed to 
Of the $7,000,000 new consois, are reserv: prior Mens. 
are Soar. and int., byw W eattaston Ry. fe Electhie © 
fund of 2 per annum of Sas calandiig Gagan tan. 1 S908, 





Qa gt 1 1924, tad 252,000 were held alive in the sinking fund. See 
100. tionai general and refundin: morwesse 7s may be 

ocae in oa R to retire outstanding under] nds and for 
under certain eee Are red. on an 


75% of cost of exts., add'ns, &c. y 
int. date on 30 days’ notice at 107 during first 5 years at 105 during the 
next 10 years and at 103 during the last 5 years prior to maturity. Sinki 
fund of \ % of the bonded debt annually for the p perches or redemption an 
cancellation of both series of gen. & ref. mtge. bonds. Cancelled to Apr. 1 
1923, $259,100. In apace it requires an amount equal to at least 5% 
of the bonded debt to be used Tew for the adequate maintenance an nd 
SB Gen of the property. V. 113, 1895. In addition to the series 
¥ gen ref. mtge. 6s ABM EB Ke $1, 760,000 are held in treasury. 
Series **B"’ red. on any int. date on 30 days’ notice at 107 \% on or before 
- ril 1 1933, at 105 thereafter to and incl. April 1 1943, and at 102 & there- 

er prior to maturity. V. 116, p. 2266. he gen. impt. debentures are 
wnat. “ & int. by the Wash. "Ry. & Elec. Co., and are equally secured 
with the gen. mtge. bonds red. at 102 4% on any int. date. Earnings of the 
Potomac Electric Power Co. have sg r- follows: 


Calendar Years— 


923. 1921 
Gross receipts _ _ - i a - $5, 971,830 $5. 373 364 $5, 1086 776 
Net available for interest..___.____- 153,589 1,993 ,962 1,783,000 
Annual interest charges on ousstenties bouds,. includiie the $5,940,990 
gen. & ref. mtge. Series; A and B, now amount to $770,853. 


Property, &c.—The Washington Ry. & Elec. Uo. cuntrols the principal 
street railroads in the District of Columbia and also the Potomac Elec. Pow. 
Oo. which alone is operating, or authorized to operate, {In the national 
capital and which cootrols the Great Falls Power Co. with undeveloped 
water power on Potomac River. The railroad companies have 170.80 m. 
of ¢ (all under electric traction). while the electric light company has 
440 miles of subways with about 1.347.91 miles of ducts, besides many 
miles of overhead wires. Owns 620 cars and 15 buses. No. of meters 
Dec. 31 1923, about 75.278. Generating capacity of power co., 98,000 k.w. 

The following shows the total outstanding stock of the compantes con- 
trolled and the amount of the total shares acquired in each instance by the 
Washington Ry. & Elec. Co. up to Dec. 31 1923: 








Mile- Captual Amount Am't Not 
Name of Com —apeee “ne Stock Owned Owned. 
Georgetown & nallytown Ry 8.50 $200,000 $164 450 $37,050 
Washington & Rockville Ry... 14.45 275 000 275.000) vag f= = 
x Olty & Suburban Bellway --41.635 1.750.000 1.687.300 63,200 
Washington & Gien Echo RR. ... 200 ,000 197.150 x 
Washington Interurban RR.... 1.65 50,000 a 50,000 a 
TER SORE .<cccasecnso 66,24 $2,475,000 $2 373.900 $103,100 
Capttal Amount Am't Not 
Name of Company— Stock. Owned. Owned, 
Ltghting-— 
Potomac Electric Power........-.-- $6.000.000 $6,000,000 Nons 
Braddock Lt. & POWEE 2-2-2 n-ene-n= = 50,000 a50,000 aucune 
Total all companies_...........-. 38.5 525,000 $8,421,900 $103,100 
a Owned entirely by Wash. & Rockville Ry. Co. x a 1 1919 int. on 
the $1,750,000 Oity & Suburban Ry. Ist M. 5s was d Nov. 1 1919. 
The Feb. 1 1920 int. on these bonds was paid on April oF) 1920. Vv. 110 
p 1972. The Aug. 1 1920, Feb. 1 1921 and Aug. 1 1921 int. was paid 
vom due — all subsequent int. being paid when due. V. 111, p. 588; 
‘ 2, 0. 561. 


The Washington Ry. & Electric owns directly or indirectly the followin 
bonds of the constituent companies, which, together with the shares 
stock owned above, are pledged under the $17,500,000 consol. mtge.; 
%100,000 (entire issues) Ist & 2d anges. of the Georgetown & Salieus 
Ry.; $180,000 out of a total issue of $185,000 Ist mtge. bonds of the Wash. 
& Rockville Ry. (remaining $5,000 being own owned by the Wash. Ry. Relief 
Association); $200,000 Ist mtge. and ),000 2d mtge. (entire issues) of 
the Washington & Glen Echo RR.. $150.000 (entire issue) Washington 
Interurban RR. Ist mtge. bonds. Total, $680,000. 


EARNINGS.—Of Washington Ry. & Elec Oo. (ercl. sh. cos.) for cal. yrs. 
1923. 1922. 921. 1920. 

Revenue passengers._-. 60,851,385 61,943,410 64,178,738 65,873,540 
Free passengers. ------- 19,400,669 19,231,868 19,822,811 19,410,342 
Gross earnings -_ $4,957 ‘21 5 $5,022,967 $5,455,624 $5,371 ‘308 
Exp., taxes & misc. items %. ,089,015 4 137.5 526 4,235,082 4,477,866 

Net earnings -- $868 ,200 ~ $885, 141 $1,220,542 $893 ,442 
Other inc. (incl. Potom. 

Elec. Pow. Co. div.) 707, 758 690 ,226 654,515 534,194 

Total income___----- $1,575,958 $1, 575.667 1,875,054 $1,427,634 
Fixed charges--- $755,879 $764,315 $772,961 $791,262 
Div. on pref. stock (5%) 425,000 425,000 425,000 425,000 
Div. on common stock 243,75 oe Sunaina 

OFFICERS.—Pres., Wm. F. Ham; V.-P. & Counsel, 8. R. Bowen; Treas., 


A.M. Fisher; Asst. Sec.-Treas., Wm. L. Clarke; Comp., A. G. Neal; Sec.., 


H. M. Keyser; Asst. Sec., H. W. Katly: Asst. froas.. ¥.'D. Brooks. ‘Gen- 
eral offices, 14th and C Sts., N. W. Washington. *y, 114, p. 412, 1065, 
1892, 2117: V. 115, p. 546. 1211. 1322 1634, 20148, 2380, 2582: V. 116, p. 
411, 1894, 2390; V. 117, p. 555, 1130, 1463, 2434, 2544; v. 118, p. 665. 





WASHINGTON & MARYLAND RY. 


ORGANIZATION .—lIncorp. in Maryland as successor to Balt. & Wash 
Transit Co. of Maryland, sold under foreclosure. 

The P. U. Comm. of the D. of O. has auth. the co. to issue $66,000 gen 
6% 30-yr. bonds and $30, I rior lien 6% bonds; has also approved 
@ contract Pt | oe SS od Oapti Traction Co will operate the co's lines. 
Proceeds of the 6% bonds wil Ghesed to complete purchase of the properties 

of Balt. & Wash. Transit Oo. in Moryiand, and the 54% % prior ten bonds 

will be used as collateral for $25.000 1-vr 6% notes. the proceeds of whieh 
will be used for exts. and impts. Application has been made for $25,000 
add’! bonds to refund advances for impts., &c 


ROAD .—Operates about 34% miles of track from 14th & Kennedy Sts., 
N. W., to District line at Tacoma Park, . Extension of 1 mile built 
from District line and through service operated by the Oaplital Traction 
Co. since May 111918. 60 and 100-ib. T rail; girder rail on new extension. 
Direct service over Oapital Traction Oo. 
Col. No transfer. 


OFFICERS.—Pres. & Treas., Chas. Selden Jr., Washington, D. O.; 
Sec., John E. Taylor, 231 Woodward Blidg., Washington, a. 


One fare any place in Dist. of 





CAPITAL TRACTION.—An underground trolley road 


ORGANIZATION .—In the fall of 1895 a ae the Washington & 
Georgetown and Rock Oreek companies. See V. 61, 283, 328, 588. 

Operating Agreement.—By an agreement entered into on Feb. 20 1917 
the somaeny took over the operation of the line of the Washington & Mary 
land Railway Co. on May 2 1918,that company having completed the build 
ing of an —— to the sanitarium near Takoma, Md. 

Valuation, V. 109, p. 1079. 


Fares.—In ioe was auth. by the P. U. Comm. to eliminate the rate of 

6 tickets for 25 cents and to establish a straight 5-cent $e. Effective 
June 1 {919, was auth. to } A. 2 cents for transfers. 108, p. 2432. 
Effective Noy, 1 1919 was auth. by the P. U. Comm. to ) EY fares to 
4 tickets fi ‘or 25 cents or 7 cents for a single cash fare; transfers between the 
co.’s lines to be free, while inter-company transfers are subject to a charge 
of 2 cents. On May 1 1920 the co. was authorized to increase fares to 
8 cents cash, with 4 tickets for 30 cents. These rates were originally to 
continue until Jan. 1 1921, but was continued to Aug. 31 ‘e. Compare 
V.110. p. 1748. At that time the ticket rate was reduced from 7% cents 
to 7 cents. V. 113, p. 729. On Mar. 1 1922 the ticket rate was further 
reduced to 6 2-3 cen V. 114, p. _s 

Proposed Merger Plan.—See V. 109. 1272: Vv. 110, p. 359; V. 112, p. 

2413; V. 113, p. 729, 959; V. 115, p. B42, 1320 

STOCK AND BONDS— _ Date. Interest. Outstandt 
Stock $12,000,000 ($100)-..-. ---- -J 
New first m e $6,000.-( 1907 5¢J-D _ 5, 

000 gold (: ‘oo at Union Tr. Oo. of the D. of O., W 


Bonds.—Are not subject to call. 
redeem the $1.080.000 outstandin 
of bonds are in co.'s treasury an 


_Maturt 


diesen” 


"Par of the bonds issued were used to 
I VTE 1900 issue. $200.00 ~- 
$4,000 are in co. ‘s ins. reserve 








128 











ELECTRIC RAILWAYS (Vor. 118. 

Dieidends.—In 1898, July 1. 75c.; . 1, 75c.; in 1899, four dividends of yes AND BONDS— Date. Interest. Outstanding. Maturity. 
- each; 3 in 1 1901, 4 in 1902, Jan., 1%: April, 1% ash Ar & Fails Church R 

jaiy.1% andoo A sp aad nd of $4 share was paid from | Ist M $100,000 90 000 gold....--- 1 IJ 74.000 July, 1 1938 

HO RTE ae Ah 63: in 1904, 2d mtge $350,000..--....{ 1903 _ 250,900 ‘Area 1 1 
1905, 534 %; 1946-1913 incl. 6% ann: ti th ila Yao, 15%; April. 13 % Inter terest at Merchanta Tr. Oo. .. rust. 
July, 1 and 1 ald; same rate | First consol Phe $1,000,- 5s M-s 602.000 Sept 1 1958 
was pa Reosknar te to oad f+, sary 1918 pn Oct 814% was ot ees ($1 senate i. at Trust Oo., Phila., trustes. 
paid; came rate quarterly ¢o and inc . Jan. 1921. In April 1921, 18 % was ee SOGtNNEES...nccccas cove 5% eee aga * 
paid: Same rate quar.since. In Dec. 1917 an extra div. of 14% was paid. | Secured J +) 3 Sg es : "0 799.400 Jan. 1 1922 
Aug. 1918 an extra div. of { % was paid. Secured notes, ser. ““B’’...... ---- 6% 665.500 Jan. 1 1922 
REPORT. —For calendar years: Equip. trust certificates_... 1918 6% 148,000 See text 
Calendar Gross Net (after Other Interest, Balance, Stock.—Pref. is entitled to cum. divs. ot 3%, for year end Nov. 1 1911 
Year— Earnings. Ta a. Pr err $: ‘ en 600 ore ans 4% for next year and 5% yearly thereafter. Stock listed in Phila. & — 

922___.$4,842,619 $1,305,401 $34,725 321,77 ( ) 78,35: er Ve. b 
1933 --- $4 0d O44 ° 1,390,730 34,006 °320.653 . (7%)840.000 264991 | gg 5QRds-—— The Wash. wate at 110 and in. matge., heats spe subése 
In 1923, 990. 149,315 passengers were carried, against 92,672,910. See V. 80, p. 1176. $350.000 at. 0. ist consols are 
ROAD.—Underground trolley, single track (incl. 2.023 miles operated | reserved for prior liens, $48 oe are iis eee for betterments, 
under trackage agreement), 48,344 miles; overhead trolley (incl. 3.187 miles Bonds w: . , by pF mba. by Wash. Skies. & Mt. Ver. 

rated under lease), 17.611 miles single track. Ry. Subject to call on an 


Total length of road 
ri ncl. §.036 miles sidings and turnouts), 73.981 miles of single track. 
ates 695 cars and 8 motor buses. 80 to 122-Ib. rail. 
OFFICERS.—Pres., Geo. E. Hamilton; V.-P. in Charge of Operation, 
J. H. Hanna; V.-P., D. 8S. Carll; Sec.-Treas., H. D. Crampton; Asst. Sec., 


Over- 


J. E. Heberle; Asst. Treas., C. B. Koontz.—V. 110, p. 359, 561, 1748; 
V. 112, p. 1023, 1431, 2413; V. 113, p. 729, 959; V. 114, p. 1062; V. 115, 
p. 542, 1320; V. 116, p. 1759, 1892; V. 117, p. 552; V. 118, p. 310, 1267, 1391. 





WASHINGTON UTILITIES CO.—A holding company. 


ORGANIZATION .—Incorp. in Virginia (as Maryland-Virginia Ry.) 
Nov. 29 1911, amended Feb. 28 1912 and Nov. 7 1912, when the name was 
changed to the above. On Nov. 26 1912 merged with Washington-Virginia 
ut the latter company (see statement below) was obliged to resume 4 
separate existence. owing to refusal of the subsequently created Utilities 
Comm. of the Dist. of Columbia to allow the merged corporations to issue 


securities ed for in the merger agreement. Owns 150 shares of 
Braddock Lt. & Pow. Oo. stock (valges at $20,000). $290. 000 (of $300,350) 
of Jo bt & Great Falls R ow. Co. stock, and $575,100 com: and 
$282.000 pref. stock of the TUA T-. y. Co 

Default.—The June 1 1919 int. on the coll. trust 5% note ar been 
Coeees ee following protective committee (reorga - 271) 
was form 

Committee mittee for Coll. oe. Ta oF Notes.—Robert N. Ha Cpelrmen: Wm. 
E. Cadwallader ther, John Poole, Geo. W. White and O. W. 


Warden, all of Wveahingtoa and Harold B. Thorne and Henry D. Harlan, 
both oe oe ee New York City. Depositaries: Metropolitan Trust Co., N. and 


n Security & Trust Co., Ay , 43, Up to ans in 
Bent, 19198 1, good 900 of the notes had been d ted with the committee. 
Vv. om. mgers V. 108, p. 2424. o later information. 
Guslaterat. efault havin 


le of oeciirred on the co.'s coll. te. 5% 
notes, the security pledged thereunder, viz., 27,500 shares Wash. Ry. & 
Elec. Co. commen stock was sold Oct. 11919" te fe noteholders’ committee 
named above. 109, p. 1368. Compare V. 109, p. 1081. The com- 
mittee, however, (® Dec. 1922 sold this stock. V. 115, Pp. 2269; also see 
under “Washington Ry. & Elec. Co.” on a preceding page. 


STOCK AND BONDS— Date. Interest. eye Maturity. 
tl dtesensaneeeenenesen anun payee See text 


000 ($1,000) . N. Y., trustee. 
Notes.—-Are secured by erty ot $2,750,000 com. qed of the Wash- 
Ry. & Elec. Oo. Red. at par and int. on any int. date on 30 days’ notice 
Diotdends.—Initial div. of & of 1% fae July 11912. In 1913,1%%. 
In 1914,2%. 1n1915,Jan., te sol ter information. 
EARNINGS.—For calendar year 1 
ducting interest, &c., $132,473; A a PR of 
No later statement oo ee ed. 
OFFICERS. ere 
V. 108, p. 2424; 


, $233,152; net, after de- 
107,160; bal., sur., $25,312. 


Norm Grey: Sec. . O. Freeland.— 
. 109, p. I71, 677, 1081, 1368 am ‘is. Dp. 2269. 


———_— 


WASHINGTON:VIRGINIA RY. CO.—Underground trolley in Wash- 
ington, overhead o 
eceivership. in = 23 1923 Judge Samuel C. Brent in the Circuit 
Court of Fairfax County, Va., appointed Arthur L. Reynolds, receiver for 
the co., on petition of five trust companies of Philadelphia in the interest 
of bondholders of the co. V. 117, p. 2434. 


ORGANIZATION. —aEeeD. in Va. Oct. 15 1918 Ly! take the place of 
irginla on June 22 

mn Alexandria 
& Mt. Vernon Ry. (stock ay am 000) and Wessieaten Arli mn & Fail 
Sat, Ry. (stock $500 Has Fanchises ip 


The old company was merged on Nov. 29 into the Wash. Utilities Oo.. 
but was subsequently obl " to resume separate existence. See Wash. 
Utilities Oo. above and V. p. 691. 

Sore: June 1 1919, was euth. to charge 2 cents additional for transfers. 
v. 108, P. 2434. Effective Nov. 1 1919, was auth. by the P. U. Comm. to 
increase fares to 4 tickets for 25 cents or 7 cents for a single cash fare: trans- 
fers between the co.'s lines are free, while inter-company transfers are sub- 
aed to a charge of 2 cents. On May 1 1920 the co. was aqgporised = 
ncrease fares to 8 cents cash, a h 4 t tickets for 30 cents. These 
continued aaa 7 Aug. 31 1921. 110, p. 1749. At that time the ticket 
rate was reduced from 7% cts. to# cts. V. Lis, p. 732. On Mar. 1 1922 
the ticket rate was further eee to 6 roe 


{nterest.—The March 1 1919 int. on the . & Mt. Vernon ist 


mtge. 5s was not paid une ~~ oot? The a. ‘3 dois int. on this issue 
aid in Jan. 1920. eit . Compare gt F 1081, 1274. 
The Mar. 1 1920 coupon wae = Feb. 3 1921. V. 113 Int. due 


Jan. 1 1921 on the Wash. Arl. & Church Falls Ist 6s was Pa 4 Fek. 1921; 
int. on the 2d mtge 5s, due Oct. 1 1920, was paid in Feb. yeti int. due 
Mar. 1 1920 on the Ist consol. 5s, was also paid in Feb. 1921. V. 114, p.2242. 
In July 1920 int. on the Wash. Alexandria & Mt. Vernon 5s was overdue. 
See plan below. Compare V. 111, p. 295, 1184. 

The co. having failed to pay int. on the various underlying issues (see 

above), the follow ae ee gg was formed to protect the interests of 
holders ngton, oemore and Philadelphia bankers) of the 
's & due Jan. 1 192 
Noteholders" Committee.—Jose oseph “Wayne Jr.; H. W. Goodall, Van Lear 
Black, R. Golden Donaldson, F. Norment, and W. F. Ham. In May 
1922 it was stated that over 90% of the notes had been d eposited with the 
committee, or were controlled ay it and a; senstiontty au all of the com. 
and pref. stock had spouse been Govopites. is. B. Pp. 2242. 

Committee for Wash. & Mt. lst M. 5s.—Chairman, Lewis H. 
Parsons; John W. Ham ge “delta We. + Baker Jr; 5 SB o> Bee 
Schmidt, 435 Chestnut St: Philadelphia, Pa. o. for 
Insur. no 77 7 D186. 3407° 
0. 


on Lives & Gr. Annuities, Phila., Pa 
Committee for Wash. Arling ton & Church ‘Falls Ry. ist Cons. 5s.— 
. McKinley and James Trimble. 


—s R. — Ranécigh: Richard F 
PD. 

In Now. 1920 it was stated that the plan for the reorganization and finan- 
cit rehabilitation of the co. formulated by ay noteholders’ protective 


committee (see V. 111, p. 1184, for details) had been compl and m 
affairs of the company were being administered under new 
Of the outstanding capital stock, 75% had been deposited [in ~ Mt 00 


it was stated that practically all the com. & pref. stock had been deposi 
V. 114, p. pny «| under the noteholders’ agreement, and the committee 
eed to raise $250,000 immediately to liquidate the more eee financial 
obligations of A co., incl. $83,500 int. on underlying bonds, whch was due 
Mar. 1 1920, accum. ‘taxes of $77,000. int. on —-- trust notes amounting 
to $4.000, and current bills. The new management entered into a contract 
with Day & Zimmermann, Inc., under which that ‘irm has taken over the 
financial management. V.111, p. 1951. See also V. 112, n. 1743. 

Sale of Collateral.—The $3,000,000 Wash.-Virginia Ry. 1st lien & ref. 
mtge. bonds, pledged as security for the co.’s 6% secured notes, were sold 
at public auction on Nov. 28 ies to Edward P. Hopkinson Jr., representing 
the noteholders, for $2,000. . 117, p. 2434. Compare V. 117, p. 2214. 


STOOK AND BONDS— "he Interest. Outstanding. Maturity. 
Bret $1000:900 (4100) $100)... .... M-N $1,378,300 See text 
$100) soe “ist Mj 1005 56 MS $970,000 Mar 1 1008 

W4a.500, Aes ($1,000) g_..c*|Int. at Real Estate Tr. Co., Philadeipaia. 





"hae date at 105 and int. on a mos.’ no 
(nt. on the Wash. Arl. & F Caurcn Ry ist M. bonds, payable in Phila. 
Walter Hinchman, N. Y., is trustee. The equi ip. trust certifs. mature 
$35,000 each Jan. and July 1 until July 1 1924. Rite p. 2242. 

Notes.—The 6% notes due Jan. 1 1922 are secured by a ‘deposit of $3.000.- 
000 gen. mtge. 5% bonds (collateral has been sold at public auction—see 
above under ‘Sale of Collateral’’). 


Dividends.—Initial div. on rm ape. 1s Ro 7. 
(4%. In role Fi In 19 3. o—- 8 
atv. —1%— 15 1911; Nov., 1 In 1912 and © “1913 ais, BF. 
2 isis, iy 16%. In Nov. rate was uced and 1% 
ibis. May. 1% later information. 


EARNINGS.—For 12 months end. Aug. 31: 
Gross Net after 
Depreciation, Fized Charges 


Earnings. van ond 
ae $932,576 $146,294 $293, 353 $147,059 
| Sea gee ee 910,015 90,699 295,553 204,854 

ROAD.—Operates from Washington, D. C., to Alexandria, Mt. Vernon 


Arlington, Ft. Meyer, Rosslyn, Total 
track, 63.36 miles. Standard gauge. 112 cars. 

CUTRORRA. —Pres., John E. Zimmermann; V.-P., N. ©. Roosevelt; 
Sec., O. A. McClure: Treas., Milward Oliver. Under management of 
af 88 Inc., Philadelphia. —V. 109, p. 1610; 110, p. 168, 
1749, 1850; V. 111, p. 295, yp St, 1754, 1961; Vv. iz Dp. iY 1868; . 113: 
p. 732, 1984, 2186, 2407; V. 114, p. 2242; V. 117, p. 2214, 243 


larendon, Vienna and Fairfax. 





WASHINGTON BALTIMORE & ANNAPOLIS ELECTRIC -—A 
single-phase electric road. = RR 


ORGANIZATION .—Incorp. in Maryland on June 5 1905 as Baltimore 
Terminal Co. me Ghareee 


On March 31 1911 cmanaed 5 its name 
to Wash. Reals. sy Annapolis Electric RR. HK it. over ash. Balt. & 
Anns gh Elec. Railay. sold at foreclosure (V. 92, p. 706, 957), per plan 
in V. 91, 1328, 1386. Private right-of-way. 


The Annapolis Public Utilities Co. was ineorp- in May 1912 asa o. co. 
and took over the Annapolis Gas & Elec. Co. In Feb. 1923 the Md. 
Comm. auth. the Annapolis Pub. Utilities Co. to change its name iz “the 
Severn Light & Power Co. and gave its approval of a proposed financing 
plan. See V. 116, p. 722, for details. On April 10 1923 name aise. 
again to ‘The Annapolis & Chesapeake Bay Power Co.’’ See V. 118, 
434, for bond offering. 

Acquisition of Annapolis Short Line RR.—In 1921 the co. acquired rn 
Annapolis Short Line poms the Maryiand Electric Rys. The co. took over 
the outstanding Ist mtge. bonds of that co. and guaranteed certain other 
poase and car trust cert fs For further details see V. 112, p. 850, 1284, 


STOCK AND doo gto). Date. 


Interest. Outstandi gree. 
Pommon on Fo iid dicemies $3,000, 
600 ( ($50) 8%. eee cons 6 Q-M 1.760.500 ge Soot T if 

Piete ‘notigaae 7,500,000{ 1911 5M-8S 7,308,000 Marl 

BL GG) encoo -...c*&r*tf{ Int. at Cleve. Trust Oo." Oleve., or Safe pany 

& Trust OCo., Baltimore, Md. 

Balt. & Ann. Short Line Ist 

i Se Fee 5% 1,000,000 Aug. 1 1946 
Annapolis Short Line RR. 

sk. fd. bonds ($1,000)_--__/ 1921 7% 689,000 Jan. 1 1936 
Annapolis Short Line RR. car 

trust bonds ($1,000)-.._---. ee 168,000 See text 


Stock and Bonds.—Pref. stock is red. at 110. 
at 105 on any interest date The Annapolis Short Line RR. car trust 
bonds are due $24, 000 Jan, 1 1922 and $24, each Jan. 1 thereafter to 1931. 


Dividends.—On pref., initial div.—1 —pald On. 1912; Dec., 4 
making 6% forthe year. Has 1 4% — and incl. Apr. 1 i824: 


Bonds are subject to cal- 


Fa 
Initial div.—3 %—paid on com. Oct. 3 tory. in i 1918. —' 3%: Apr... 2%. 
uty Zh: Sept 2 n Jan. 1919 194% “= m0 in ‘Liberty bonds. 
07. oarT. ta 1919, April, 2% uly, Oct. 2% 1920. 
%: April, 1%: July, 1%: 


70+ 9 4%. In 1922, 
1% In 1923, Jan., 1% ; April (523 div ideod in 192 "ia paid since. 


EARNINGS. —For veges endi : 
Calendar er? + ge a. 


Gross Int. se Balance, 
Years— Earnings. Tazes). Charg for Dive. 

0 $2. 420, {37 $610, Ne sides 314 $542, 674 $169, 699 

. a eeeegee 2,443,067 711,367 564.877 230,15 


83,663 
Revenue passengers carried in 1923, $4, 644, 472, against 4,570,996 in 192%, 
ROAD.—Operates 146.6628 miles of track boop Oe Baltimore, W ashing- 
son of Annapolis, of which 13. a — aS oO ar coniract. En- 
ters W m over tracks o oR Bice dre b. T rails. 
sing] + ae ok 


mg gauge. Automatic ae RR. entire line, 
urchased from Potomac Electric Power Oo. of Wash- 


192 cars. Power is p 
Geo. T. Bishop, Balt.; 


ington. 
OFFICERS.—Pres.. 
V.-P. & Gen. Megr., J. J. Doyle, Balt.; 


V.-P., F. H. Ginn, Oleve. 
; Treas. "& Asst. 


Sec., Wm. M. Garrett; Aud., be H. Wright, Baltimore.—V. oh 4, . 654, 
850, 933, 1284, 1510, 1519; V. 113, p. 2615, 2733; V. 114, p & 855, 949, 
1536, 2014; - 116, p. 722, 1412, i 51, 1762; V. 118, p. 433, 1775 





WASHINGTON & OLD DOMINION RY. 


ORGABTSA TION - Dominion Rx in May Lt my Virginia as successor to the 
Hae oa tor 60 from June 1012 

or une 

Sou thern. Ry., extending 
In 1912 completed a 
12-mile ron ashington and Alexandria. Total road a 
ated, about 81 miles ross earnings for calendar year 1921, $649,682; in 
1920, $652, Fon: in fois. "3660. 920; in 1918, gross, $523, 224. 


OFFICERS. ov gee Cotte H. Rig mm ys wee V.-Pres., Corcoran Thom; 
V.-P. & Gen. M - Davis; Sec.-Treas., A. K. "Stratton. Office, 
Was n, D. sn "95: D. aoa: "Vv. iil, Pp. 1473. 


rr 


WATERLOO, IOWA. 


WATERLOO CEDAR FALLS & NORTHERN RY. 

New Control.—On Oct. 27 1923 control of the co. passed into the hands 
of the Ist mtge. bondholders protective committee (see below) by the 
transfer to the comes of 21,700 shares out of a total of 23,3304 shares 
of com. stock outstanding. For statement of committee regarding the 
property and its possibilities see V. 117, p. 2214. 


ORGANIZATION .—Incorporated in Iowa in 1895 as Waterloo & Oedar 


Terp Sep. Sean peme so apove Ip ire articles 
of incorpora m. Line opened betvéen Waterloo and Oedar Rapids 
cous 13 1914. Oonnects at Oedar Rapids, bag 3 the Ohic. & N. W. 


y. and Chic. Mil. & S&. Paul Ry. 


ay nchise.—-The Co: ted the franchise approved at 1 
election held on Dec.’ AL. 5 Lo17, which provides for a reduced rate of a4, 1. 3 teeta 
special ra Ang The franchise also 


=a 
P Pep Soe SEs wom teams tor tam Oe le line shall be 5 cente per 


sais in cneses of cunt of operatien, thereafter the company shall chase with 








APRIL, 1924.] 
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tae city on all such a revenues on the basis of 90% to the company: 
and 10% to the city. 105, 2186. 

Interest.—The July 1 Yous - Jan. 1 1919 int. due on the co.’s bonds wa 
not met when due, but has since been paid. Coupons due July 1 1919 pe 
Jan. 1 1920 were extended 4 years by scrip certificates issued. Subsequent 
interest paid when due up to Ja ly 11921. P None paid since. Jan. 1922 int, 

having been defaulted, the following committee was formed: 

Committee for First Adige. 5s.—Chairman, Edward V. Kane; A. B. Conant, 
Arthur V. Morton, J. C. Neff a; R. E. Wilsey; Sec., Henry J. Lurker, 
1421 Chestnut St... Phils.” Pa. - 117, p. 1463. © ompare V. 114, p- 1768. 
Depositaries: Penna. Co. for Ins. yt Lives & Granting Annuities, 517 Chest- 
nut St., Phila., Pa., and First Trust & Savings Bank, 56 W. Monroe St., 
Chicago, Il. eposits have been called for up to Nov. 9 1923, about 85% 
- the lst mtge. ona outstanding had been deposited. V. 115, p. 2794; 


116, p. 1277; 117, p. 1463, 1993, 2214. 
"a fortgage. VN: co. filed for ae a kine mtge. to the ng 
Trust & Savin 


Ay F Cuicope s ane &. Tra - Fee hicago, trustees, to sec 
an issue of $1 ‘old bo ay i 1926, due » aay 1 1950. 1 but 
ng 


Sor oo to prior pod on. The = was created for refun rae 
wns are held in treas. For further details see V. 111 
20 1921 the company was auth.: (1) te issue $2, 260° 000 

mtge. To bonds for pode with the U. S. as collateral security for $i, Opes" #900 
in loans from the U. (2) to issue and sell at par for cash $700,000 common 
stock; and (3) to a ‘tease warrants or notes a: epoting $i $132,159, in con- 
nection with the procurement of equipment. v ll 

Bus Operation.—In Jan. 1923 the co. took over itte |. bus line, 
doing business between Waterloo and Cedar Falls, for operation in con- 
nection with its regular electric interurban service between the two cities. 
V. 116, p. 517; V. 117, p. 1665. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common mon ($100) § $3, 335 000 aia a eR soca 5 GEE aeukminee 
Pref 4507 1916 6 See tex 
First mtge gold $8,000,060] i910 5¢J-J3 5.773.000 Jan T1040 
if Pe erent c*tf\| Int. at First Tr. & Sav. Bk., Chic., trustee 


Gen mtge $15,000,000______- 7 806. sean ee text May 1 1950 

i See te 

RN i | el ee ‘senses 
ee yp py | bonds can be issued at 8234 % of cost of extensions. 

Subject to call upon 60 with notice at 105 and int. Ann sink. fund of 

ty Sd of bonds out fiscal year ending Dec. 31 1912. Louls Boisot 

is also trustee. Car notes mature in small amounts over a period of 


years. and 90, D. 850. 91 915: "v. 93, p. 528, 591. 


Dividends.—6% per annum was paid on pref. stock from 1913 to 1916 
incl.; ot div. Ganeet (V. 106, p. 398). 


one since. 
EARNINGS—Cal. Years— 1923. 1922. 1921. 1920. 
—s (“sd PP epee eons. 104 $841,217 $857,457 $1,071,367 
Net ( RO i a 9,059 61,692 33,039 76,239 


ROAD.—Owns and ge a a on private right-of-way from Waverl 
to Oedar } Reon. 83 miles, with a branch from Waterloo to Oedar Falis 
and Normal, 9 miles, and a belt line of 7 miles around Waterloo. Also 
owns and operates under satisf factory fran miles of railway in the 
cities of Waterloo and Oedar Falls; total track, 136 63 at & ae —_ 
traffic agreements with the Chic. & Norte Western, hic 
Gt. West., Iliinois Cent. and the O. R. 1. & Pac. Ot AE. of 
freight, passenger, mai] and express U7 iness. 60, 75 ina BB1b. T rails, 
bo assenger, 3 baggage and express and 162 wy cars, 9 electric engines, 
necessary work cars, snow plows, sweepers 





gp on lglg & Gen. Mgr., C. M. Geenay: V.-Pres D. Cass; 
Sec. & Treas., J. B. Knowles.—V. ii 5, p. 2794; V. 116, p. S17, 937, 1277, 
1412, 1762; V. 117, p. 1463, 1665, 1993, 2214. 
WATERVILLE, MAINE. 


WATERVILLE FAIRFIELD & OAKLAND RY. 


CRBARTRA SION. —Incorp. in een in 1902 as the ee & oer. 
Ts but in 1911 increased ite stock from $100 he $400,000 

($100) and changed name to present title. Vv. 93, p 2. 000 he 
additional stock was turned over to the Centra! Maine pee: Co. to ee 
com: for having retired outstanding bonds of the Waterville y Bakland 
8t. Ry. and for the converanse of the — } Fenway pronsrty 
formerly belonging to tne Waterviile & Fairfield Ry. & 
tral Maine Power Oo. assumes and agrees to pay all ca _ and in- 
cumbrances of every kind ostaching to the property formerly owned by the 
Waterville & Fairfield Ry. & Light Oo., so Mat the Waterville Fairfield & 
Oakland Ry. now owns both ra allroads. which connect at Waterville 
v.93. p.1790. Waterv. Fairfield & Oakland Ry. has no bonds. 


EARNINGS.—For year ending Dec. 31 1923, gross, $140, “er pes. after 
taxes, $4,036. In 1922, gross, $133,023; net, after taxes, $6, 


ROAD.—Extends from Fairfield ropes Waterville to reel 10.8 


miles. Standard gauge. 58 to 90-lb. T and girder rail. 17 passenger 
and 2 snow-plows. 


yi —Pres., Harvey D. Eaton: V.-P., Walter 8. Wyman; Sec 
E. A. Ballantyne; Treas., Walter S. Wyman; Gen. Mer., Gerald O. Welch: 
Aud., John 8. Everett.—V. 93, p. 1602, 1790. 





WAUSAU, WISCONSIN. 
WISCONSIN VALLEY ELECTRIC Co. 
ORGANIZATION .—Incorp. Aug. 28 1906 in Wisconsin, as the Wausau 


Street RR. In Dec. 1915 name was changed as above and stock was in- 
creased from to In Jan. 1921 stock was increased to 
1,200,000. In 1915 purchased the Merrill Ry. & Power Co. and the 


dauer Py 2 & Paper Co.’s plantin Merrill. In Nov. 1916 purchased the 
Ba Faly’ 182 ‘ e Stevens Point Lighting Co. and Stevens Point Power Co. 
uly 


vate on the ie property ofthe Tomahawk Light, Telephone 
& Impt. C omahawk 


Furnishes ‘electric light and power in Wausau, Stevens Point, Merrill, 
Tomahawk and contiguous territory, and owns and operates an interurban 
street railway of 94% miles of track between Wausau and Rothschild; also 
a gas plant at Stevens Point. Franchises extend to 1940. 

Discontinuance of Service in Merrill.—In Dec. 1919 the company notified 
ee & of Merrill, Wis., that it would discontinue service in that city on 

ai 1919, the date the company’s franchise expired. On Nov. 17 1921 
ce was discontinued. 

In Feb. 1924 the co. sold $500,000 54% 1st Mtge. bonds, the proceeds 
being used to reimburse co. for capital expenditures and ‘for auditions, 
&c. V. 118, p. 909. 


STOCK AND BONDS.— Date. Interest. Outstanding. 
Common stock. $1 ,200.000 
Fist & Ref ‘M. $15,000,000] 1017, 6 MN 
& $1,000)c* I at Barat Naty Bk., 500. 5 AR Leo 
$500 c*__.\Iint. a t Na w., or D 
ae, ° D Val. Tr. Co., Wausau, Trustee. 
Bonds .—Additional bonds may be issued for 80% of cost of improvements, 
when net earnings are ae interest eee. including bonds to be issued. 
oe ly to maintenance, any part not so used to 
ed to sinking fund, ch amounts to 1% ‘annually of bonds out- 
standing. edeemable at 102 and interest on any interest date. 


EARNINGS. a 12 months ——s ° Dec. sh 


-168,600 
‘976.500 May 1 1042 
,000 


Cal. Years— Tos et. Int .&c. Divs. Bal. ee. 
, eae ones. 625 $528,909 $1235. 000 si36. 009 201,800 $15,2 
$EEEsccacce 873.465 508,236 125,000 174,896 201,726 6 ‘314 


PROPERTY .—Owns hydro-electric generating plants at Wausau. Merrill 
Tomahawk and Stevens Point. and auxiliary steam generating jants at 
Wausau ‘pe, hydro-electric station on Wisconsin River north of the city 
of Merrill now (April 1924) under construction); 9.494 miles track; 16 pas- 
senger and 2 other cars; 1 snow plow. 


OPTICenS < ere’ Cc. C. Fawr: V.-P., B 
& Sec., st ee . Gei 


n; Treas., C. 8 
Gilbert; 
108, D. ‘seo:  v. Mo0, Dp. 2441; V. 118, Dp. 909. 


2a 1040. Dp. "3013. 2553; V. 





WEBB CITY, MO. 
SOUTHWEST MISSOURI RAILROAD co. 


OPGARIBATIO er the eral railroad laws of ue 
souri, and o t. 1 1906 tired the Sou ee Mimourl Electro 
and the Webb © ity Northern Electric R 

The $1, we 000 Southwest Missouri Electric Ry. ref. & ext. mtge. 5s 


due Sept. 1 1923 were extended to Sept. 1 1928 at 6%, 
call all or = pase by lot on any int. date on 30 days’ notice at 100 & int. 
The extend bonds have a sinking fund and are secured by gen. & ref. 
mtge. 5% bonds of the RR. co. on the basis of $1,150 to each $1,000 of the 
extended bonds, and the latter may be exchanged for these gen. & ref, 
bonds in the same ratio under conditions set forth in V. 117, p. 1348. 


STOCK AND BONDS— Daie. 


but are subject to 


Interest. Outstandi Rieti, 

I 500, 

General and refun 1906 5eM-5 1,037.00, Bept 1 1081 
$5. 900 000 000 gold msi - r=. at Hastabure (Pa) Trust a 
cpa bnew National Bank of Come Ce N. Y. 

Webb Oity Northern mtge 56 t 1923 

ia eee c tf\Int ot Sate DS. oT. 


-8 1350, ‘boo Sept 1 1928 
-- WE aces Os , Pa., Trustee 
A mtge $1,500, 000. tt or payable at Noe. -giiae TOclaanton N.Y. 


Bonds.—Of the $5,000,000 new bonds, $}.350.009 are reserved Sue price 
liens and $2.623, for improvements and extensions. 
Ra EpinGs —ver Nett ending Aug. 31: 
1 et oa ares Renewals Balance, 
Earnings nore. . & Bett’s. Dividends. lus. 
Rist 6 $566.0 ‘O18 ‘si Cee eo ~- $227,683 


88 20, 
1916-17... 147830 333, 861 114.536 69,462 (2%) 70,000 79.863 


ROAD.—Operates 91 miles of track connecting Carthage, 
Webb Oity. Prosnerit wv Porto ae. uenven Oronoee. We Ps tn 
ama. 2 Joplin, Villa Heights and Chitwood, issouri, A Galena in 


extension to Baxter Springs, , Ad 7 miles, was completed 
feb. 21 1918 and to Picher, Okla., on June 10 1918. 


OFFICERS. —yee. te maw e nanan nena n nn ane nnn $ 
aver, Harrisburg. 
—V. 93, p. 752; V. FrOb. _ ne v. i. ry ois. 1348. 


_—_ 


WEST CHESTER, PA. 
THE WEST CHESTER STREET RAILWAY CO. 
Control.—It was announced in May 1923 thas ee, Cooke & Co., 


V.-P., E. Z. Wall- 
W. E. McMechan. 





engineers, had acquired control oftheco. V.1i6, 

ORGANIZATION .—Incorporated in buasestendan Aug. 41890. Owns 
the Chester Valley Electric Light, Heat & Power Co. and the Coatesville 
Electric Light, Heat & Power Co. Also owns the Peoples Transportation 
Corp., operating motor buses between various communities in Chester and 
Delaware counties, Pa., and Wilmington, Del. Franchises perpetual. 


STOCK AND BONDS.— Date. Interest. Onision sine, Maturity. 
Cee Sb ee Cn ccnsce. cece “eeneeseve Se  :  gpteeeae 
lst sees. $1,000,000 ($1, 000} 1902 g F-A Sas" 000 Augi 1932 

o 


f\Int. at Wott End Trust Co., 
nds.—Bonds not subject to call. 
but $112,000 have been purchased b 
of $10, 000 annually since as 1 192: 


Phila., trustee. 
Originally $1,000,000 outstanding, 
the co. and canceled. Sinking fund 
, to purchase and cancel bonds at the 


best prices obtainable. - 115, p. 22 69. 
EARNINGS. Gross. pp el Pay Deduct’s. Bd. Disct. Bal., Sur. 
Cal. yr. 1922. .$221,632 $78,539 $58,948 Cr$26,410 $46,001 


ROAD.—Owns and operates interurban lines from West Chester to 
Downingtown and Coatesville and Kennett Square, Pa. Has purchased 
an existing railway line from Kennett Square to Avondale and est Grove 
to operate as an extension of the West Chester-Kennett Square Division. 
Length of line, including extension, 36 miles, sidings, &c., 1.15 miles. Total 
track, 37.15 miles. Gauge, 5ft.,24% in. Rails, 70-Ib. T and 73, 90 101 
and 105-lb. girder. Passenger cars, 13; service cars, 3; flat cars, 4: snow 
plow, 1. Also operates through sub. cos. 13 motor ‘buses over about 100 
miles of route located in southeastern Rage ~— northern Delaware. 

OFFICERS.—Pres., Chas. B. Cooke Jr.; V.- M. Feng: Sec., 
Jonas Rice; Treas., Thos L. Hodge, all of Philadelphia —V.117, 





. 2544. 
WICHITA, KANSAS. 
ARKANSAS VALLEY INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Kansas in 1903 and owns and operates 
a ly SR 
an as long- chises in co’ m m exten: 
beyond 2000; rest on vrivate right-of-way. ~ 
STOCK AND BONDS— Date. Interest. Crtetones Maturity. 
Bret 6% cum stock $2, pws 4nd ne “hewdeuns rie susntewsee 
First’ catge $3,000,000. Bola) 918 BET Tas. 800 Dec" 1'i036 
cD 


Gi. 00" e “3500, $100) c Int. payable in N. Y. or Chicago. 
ef. stock is redeemable $10,000 per ann.; $100, 100 has been red. 


_BONDS.- ag ee be > damaed for u ae 50% of cast, cont of tanto. 
‘ns or ex rema ‘or of suc under 

tions. Oallable at 103 and i 00 ing Aas Oo 

tified began Dec. 1 1919 be pareinse or call bonds at 103 7 int. i ,400 
bonds were held in sink. fund April 1 1923. Cont. & Comm’! Trust & Sav. 
Bank, Chicago, trustee. 


@ EARNINGS.—For calendar is 1923, gross, $449,738; net, na taxes, 
$58,588. In 1922, gross, $514,527; net, after taxes, $142,7 


ROAD.—Owns and operates 60 miles single-track equiv.; 
Bre, 70, 80 and 85-Ib. rail. Also operates under contract 26 miles in 

utchinson. Power is purchased from Kansas Gas & Electric Co. 

ate mh a, —Pres., Genego Theis Jr., Wichita; V.-Ps., O. ay © Smyth 


d W. E. Brown; Gen gr., R. B. Campbell; Aud.., Asst. Treas., 
g A. 115, p. 182. 


one 





WILKES-BARRE, PA. 
WILKES-BARRE RAILWAYS CO. 


ORGANIZATION. omy id Nov. 26 1990. Auth. stock, $1,500,000; is- 

- $900,000. Leases Wilkes-Barre & Wyom. Val. Tr. Go. for 800 yrs. 

from Jan. i 1910 at rentai of f $360, 000 the lat ye. tn $10,000 every 
¢wo years until the maxim 


all obligatio 
in the way of int., taxes, aay oad of is tea & We regen Trae. Operates about 
114.43 es of track. 


Fare Decision.—For decision of P. 8. Comm. upholding 8-cent cash fare 
see V. 111, p. 1662. 


EARNINGS.—For cal. year 1923, Fe $2,482,165; net, after o 
$93,817. 


exp., taxes, deprec., rentals & int., In 1922, nays. $2, 367, 
net, after o opet. exp. & taxes (but oF rentals, &c.), $6 van At a 
gross, $2,566,863; net, after oper. exp., rentals, aa A &c., $91,765. 


Sif pee a ht 03 M. peor Lg A.G ba ~ pt oa, po 
C. W. Lay -P. & Gen Bell.—V. 92, p. 957; V. Tos. - 
9343; Vv. 107, >. ‘Troe: Vv. lil, p. > toda. v. Tie p. 1400; V auth p. 2380. 


(1) Wilkes-Barre & Wyoming ve Valley Traction.—The United Power & 
Trans. owns 49,992 out of the 50,000 shares of stock. 


Lease.—lIs leased to the Wilkes-Barre Ry. Oo. (see above). V. 89, p.1598. 
ORGANIZATION.—In 7 Feb. 9 1891; controls street railway 
lines in the Wyoming Valley, ing 
Nanticok sid of 8 
mouth on west side. 


| I~ aon = Wilkes Bas ae the A nthe AP vi ey 
er e n y 
eae aE ea tt 
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[Vot. 118. 





D BONDS. Be. Interest. Maturity 
ites £3 BR dj “i801 dy nO "SI, 5 286, A rit 11931 
° 
pe f-~ rust and mor rtgage =o" i808 B 5eJ 7 a ie & 5,000 i 1 1928 
oO o = 
CN ee crags) Te SRT oe on” Oks cated 
trust t d & 6 
odllateral $250 50,006 Sse Sine. at Real Est.,Title, nae. A&Tr.Oo.,Phila.T 
Under Bonds on Roads Purchasea— 
Wilkesbarre't Suburban bonds -.... 5% 40,000 July 1 192% 
Guaranteed Bonds— 
{ -Bz - DIOR. nos coon 5 F-A Ayes Aug 1 192% 
Wilkes-Barre & East Side Ry. ...-. 5 150.000 See (1) below 
FO an, arte Wilkes-Barre & Wyo. Vall. Trac. Ist M. bonds were 


inally 5s aad matured April 1 1921 but have been extended for 10 years 
ee Are call. as a whole on any int. date at 102% and int. prior t& 


April 1 1926 and at par thereafter. V. 112. p. 1400. Interest on the 
ilkes- Barre & Kingston bonds reduced to 5% in Aug. 1903 and bonds 
extended to Aug. | 1918 and again to Aug. 1 


1928 at 5% Int. on the 
Wilkes-Barre & Suburban bonds reduced in 1903 to 4% and am - extended 
to July 1 1918: were again extended. this time to Juty 1 1918, at 5% 
Wilkes-Barre & Wyoming Valley coll. trust bonds of 1902 were originally 5s 
and matured Dec. 15 1922, but were extended for 10 years to Dec. 1 1932 
at6%. Extended bonds are callable as a whole on any int. date on 60 days’ 
notice at 102 and int. prior to June 15 1” 26: +“ at ot pee and int. on June 15 
1926 or on any int. date thereafter. - 115 


OOMPANIES CONTROLLED IN peta —The following tabie 
shows the several companies operated, their mileage, capital stock, and the 
amount of it owned by the Traction Company, their debt, and finally the 
—_ payable under 999-year lease; 6% here meaning 6% on the outstans- 

capital stock; and $1 meaning a nominal rental, the company having 

-. £ a nominal existence. 


The 











Stock 

Name of Company Miles. Issued. Owned. Debt. Renta 
Ooalvilie Passenger ‘Rallway_.- 7.65 $62,409 $36,300 None 6% 
Nanticoke Street Rallway-.... 11.99 6,000 6,000 None $) 
Pittaton & Avoca St. Ry...-.-. 2.25 13,500 13,500 $65,000 $) 
Pittat. Moosic & P. V. St. Ky... 1.49 42,000 42,000 None $1 
Pittaton Street Oar__.......-.. 7.99 209,000 200,006 dcitiininiia $} 
Plymouth & Larkeville Ry..... 3.76 75,000 ....-. 75,000 6% 
Plymouth Street Rallway...... 6.28 12,000 F one $) 
West Pittston &Wyo.8t.Ry.Co 3.44 30,000 30,096 $1} 
qWilkes-Barre & Hast Side___.- 3-26 150,000 150,000 0130. 000 $) 
Wilkesb. & Kingst. — Ry... 8.50 AJ 99.700 90.000 6% 
Wilikesb. & Piains. Ry... ..... 4.00 24,000 24,090 218,000 $) 
Wilkesb. & Suburban Gi: Ry.---13.48 100,000 93,500 40.000 6% 
Wilkesb. Dallas & Harvey's L..14.68 200,000 193,750 150,900 (a 
Wilkes-Barre & West Side___.._17 84 100,000 Jee 6% 


1 Entire stock and bonds deposited under collateral trust of 1895. 
* Eatire amount owned by the W. & W. Valley Trac. 
@ Dividends in this case are dependent upon earnings.—V.115. p. 2380. 
(a) Wilkes-Barre Dallas & Harvey’s Lake Ry.—The Wilkes-Barre & 
Wyoming Valley Traction Oo. owns all tne stock. 
ORGANIZATION.—A reorganization in 1898, Aj pian tn V. 66, p. 1190 


of the Wilkesbarre & Northern RR., sold by Sheriff {n Sept. =. Roai, 
Partly constructed, was completed and electricall Ay aaulppes Ai new com- 

from Luzerne, Pa., there connecting with W ikea- Wrowing 
Pall ey Traction to Harvey's Lake, Pa., 14.68 m'les, 

STOCK AND BONDS— _ Date. Interes’ naptanes ty Maturity. 
Stock $200,000 ($50)_.....-. —All stock owned by W Vai. Trac. 
st mortgage $150,000 gold) 1898 52 M-S $ 180, ,000 Pept 16 1928 

_ Fo "30 gggceceserers *\Int. at Anthracite Sav. Bi., Wilkesb.. Trus. 
9.D 
I 


eo N. C, 


TIDEWATER POWER C 
Control.—in April 1922 A. On. Fitkin & Co., 
of the company. V. 114, p. 1892. 


ORGANIZATION .—Chartered Feb. 1907 in North Oarolina and has 
ulred through construction and purchase all the property used in fur 
ing electric light and power, gas and street railway service In W!) 

soinetee, N. O., and vicinity In April 1917 acquired all the property of! 
the Consolidated Rys., Light & Power ©o., formerly controtled by atoct 
ownership and leased. In Oct. 1922 acquired the St. Petersburg Lighting 
©Co., the Clearwater Lighting Co In Jan. 1924 purchased the municipal 
electric light system in Warsaw, N. C. V. 118, p. 204. Population of 
territory served, approximately 100,000. Has a contract with the city of 
Wilmington, N. C., for street lighting. Franchises, in opinion of counsel, 
are without time limit, and the railway franchise is exclusive until 1937. 
Fare increase.—I\n July 1¥1% was auth. by tne N. U. Vorp. Vomm. to 
increase fares in Wilmington and suburbs from 5 cents to 7 cente Tickete 
were sold at the rate of 4 for 25 cents and 17 for $1. In Feb. 1922 a 7-cent 
fare with no tickets was placed in effect. 

In Sept. 1923 the co.'s charter was amended and the authorized capitaliz- 

ation changed as follows: Total auth. shares of capital stock, 47,000 shares, 
consisting of (a) 12,000 shares com. stock, no par value, and(b) 35,000 
sha.es pref. stock, divided as follows: 203 shares 7% pref. stock (par $100) 
and 34,797 shares 8° pref. stock (par $100). The auth. amount of 8% 
pref. stock is to bo increased from time to time ween the conversion of 7% 
pief. stock for 8% pref. stuck as provided for. V. 117, p. 1348. 


N. Y., acquired control 


8TOOK AND BONDS— Dat. tl Outstanding. Maturity 
| aa A- 12,000 shs. Apr.'23, 3% 
a EA I a a Re pa See text $1,105,000 uly 11932 
Conse ol Rvs, L&POolstMe{ 1902 J-J 364.150 July 1 193% 


56 
Interest z Safe Deposit & Trust Oo. 


Baltimore, Md., ustee 
First lien & ref mtge Ser Kh 1922 A-O 3,000. on Oct 1 1942 
. trustee. 


6¢6 

($500 & $1,000) gold __c*. tf) Tht. at Mor York Trust Co 

15-year deb bonds 1,500,000) 1922 7¢A-O 1,492, 500 Oct 1 1937 
($100, $500 & $1 ,000) .c*.tf/ Int. at Cleveland Trust Co., Cleve., trustee. 


RP oa —The first lien & ref. mtge. Series “A” are adc litionally secured 

pledge of all the $1,000,000 St. Petersburg Ltg. Co. Ist Mtge. bonds and 
e 1 the com. stock of that company. Sinking fund of 1% per annum of all 
bonds certified under mortgage commences Dec. 1 1924. Callable only for 
sinking fund at 107% and int. until Oct. 1 1927, and thereafter ee a whole 
or in part at 107 & and int. through April 1 19: 28, ‘and at 4 of 1% less during 
each succeeding “~ to maturity. Company agrees to refund Views State 
income tax not oxen of 6%% _and the Penn., Maryland and Conn. 4 
mills tax. V. 115. . 2268. he 7% debenture bonds have a sinking fund 
commencing Jan. 1 Froo4 equal to 1% per annum of the maximum amount 
of debenture bonds at any time outstanding. $7,500 have been redeemed 
by sinking fund. Redeemable, all or part, on six weeks’ notice up to and 
including Oct. 1 1927 at 110 and interest, the redemption price decreasing 
1% for each year thereafter. C ompany agrees to refund Massachusetts 
State income tax not in excess of 644%, and the Pennsylvania, Maryland 
and Conn. 4 mills taxes. V. 115, p. 2268. Consolidated Rys., Light & 
Power Co. bonds have a sinking fund of 1% of bonds outstanding from 
July 1 1904 to 1914; 1%% to 1924, and 2%, thereafter. Fund to be in- 
vested in bonds at not exceeding 105 and int., but bonds are not subject to 
c’il. $234,350 bonds have been retired. 


Dividends.—In 1908 and 1909, 6%; thereafter to Jan. 1 1913 5% per 
annum was paid on pref. (}% monthly omitting Jan. and July). On 
Jan. 1 1913 began paying 6% per ann. ( % each month), which was con- 
tinued to and incl. Dec. 1921. when dividend rate was increased to 7%. In 
1922 rate was increased to 8%. Since divs. have been paid at the rate of 
8% perann. Now cumulative at that rate. Oncom., first div., 2%, paid. 
April 1910: Oct., 2%: in 1911, PF} in praae, Aut, 3%: Oct., 3% and 1% 
—-. and divs. at the rate of 7% ee 3%% semi-ann. were p aid 
ly to and incl. April 1918. In Oct.” 1918. 244% (additional % 


) ($50, $100, $500, 











due was ld May 1, 1919). RY April 1919 35 mh wan pus. Same rate 


Aa oy —Oofr combined enn 


Years Ending— June 30°23. June 30'22. - 31°21. Dec. 31 ‘29 
Ci int.etiinandcseecwed $1 1 sas, 683 $1,.556.245 th 612.682 $1,511,205 
i eee 688,644 617,494 1,322 438.808 


PROPERTY .—The power stations have a capacity — 13,023 k. w. A 
new 6.000 k. w. turbine unit and two 600 h. p. boilers are now being in- 
stalled. The gas plant has a daily capacity of 1,500,000 cu. ft. and two 
2-lift holders of 270. 000 cu. ft. capacity, also 50 miles gas mains. Company 
also owns and operates 25-ton ice plant. Railway system includes 33.48 
miles of track, 68% of which are double track, 54 passenger and 7 freight 
cars. A new car house and shops were built in 1916. Owns and leases 
to the Atlantic Coast Line RR. 1.5 miles of track along waterfront. Owns 
large amusement pavilion and auditorium seating 2,000 at Wrightsville 
Beach. Company is now completing construction of 70 miles transmission 
lines to serve ten communities, and has entered into interchange power 
agreement with Carolina Power & Light Co. for hydro-electric power. 


OFFICERS.—Pres., A. E. Fitkin: V.-P., W. C. Harty; V. P.. Y, A. 
Ma'tthe:: Sec. & Treas.. T. B. Willard: Gen. Megr., R. — a. 07, 
, 1194, 1291; V. 109, p. 2440: V. 110. p. 971: V. 114, 1803, air: 
115, p. 1211, 2047, ee a V. 116. p. 177, 823, 1412, P3258; 117, 
p. 89, 209, 1237, 1348; V. 118, p. 204, 552. 
— Flt — 
YORK, PA. 


YORK RAILWAYS.—A trolley road 


Controlled by Municipal Service Co., which see under ** Philadelphia, Pa.’ 
on a preceding page. 
ORGANIZATION .—Incorporated in Pennsylvania Nov. 15 1907 as a 


consolidation of properties operating in York and vicinity. V. 85, p. 1403. 
Franchise perpetual. 


The following companies have been consolidated or merged: 
York Street Rallway Co. York Haven Street Ry. Co. 
Wrightaville & York Street Ry. Co. Red Lion & Windsor Btrect Ry. Oo 
York & Dover Electric Ry. Co., Hanover & York Street Ry. Co 
York & Dallastown Ry. Co. 

Owns entire capita! stock of Edison Light & Power Oo. (except \& of 1 
share), incorporated in April 1913 to take over the lighting and power sub- 
sidiaries of the York Railways and other properties, including the Edison 
Electric Light Co.. the lighting companies of West York. North York, Man- 
chester, Mount Wolf, Dover, Hallam and others. In July 1915 the Mer- 
chants’ Electric Light, Heat & Power Oo. of York was purchased and witb 
five suburban lighting companies consolidated with the Edison Light & 
Power Co. I[n June 1923 the Edison Lt. & Water Power Co. purchased the 
Delta Water & Power Co. and the Delta Electric Power Co. V. 116, p. 2995. 
During 1916 a municipal lighting system was installed in York under a 
ten-yea:i contract. Also ows entire stock of York Suburhan Land Oo. 
and York Steam Heating Co. (V. 85, p. 1463). In Aug. 1923 organized 
the York Transit Co. for the purpose of operating buses. 

Exchange Offer.—in Dec. 1922 the Municipal service Co. offered to give 
stockholders in exchange for each 12 shares of York Rys. common stock 


(par $50) 5 —e of 6% cum. pref. stock of the Municipal Service Co. 
(par $100). - 115, p. 9582. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2 500.000 ($50).... .... -.---.. $2,500. ree Apr ‘24, 1% 
Pref $2.000,.000 5% cum ($50) ..-- Q-J 1,600,000 Apr'24.14%% 
ist mtge & coll tr $10, 000.000{ 1907 5J-D 4.938.000 Dec 1 1937 

gold ($1.000)........ c*tf)Guar. Trust & Safe Dep. Co.. Phila., trustee. 


Stock and Bonds.—Pref. stock. s cumulative 3 years from date of Issue. 
The stock of the controlled Edison Light & Power Oo. and York Suburban 
Land Co. are deposited as additional security for the bonds. $778,000 
boods in treasury. Remaining bonds can only be issued under certain - 


strictions. No sinking fund. See particulars of bonds, property. &c.. 
§ &. p. 9. ae ane | wee are listed on the Phila. Stock scheaee. 
Dp 4 


Dtotdends .—Initial Biv” A i 1%—paid July 1911. In 1912. 4% 
In 1913 and 1914. 5% In 1915 the regular Jan. div. of 254% was paid in 
5% scrip dated Jan 30 and maturing Jan. 30 1918, but called for payment 
on Jan 301918 The July div. of 24% was paidincach In 1918.54 % 

In 1918 to 1921, inclusive, 5%. In 1922,5%. In 1923, 5%. In 1924, 
Jan., 14%%: April, 14%. An initial quar. div. of 1% was paid on the 
common stock July 15 1922. V.114, p. 2826. In Oct. 1922 1% was paid. 
In 1923, 4%. In 1924, Jan., 1%: April, 1%. 


EARNINGS.—Combined earnings for years ending | de 30: 


Noo. 30 Gross ef. after Balance, 
Year — Earnings Tazes & Denrec'n Fall Surplus. 
 - ae $3,007, 403 $607,879 $226,208 $381,672 
iio . ae 810.7 527,992 224,661 303,331 
Satin inaiee i 720, 417 436.292 229,290 207 ,002 


Note.—Taxes, deprec. and int. on bonds nave been adjusted {no accordance 
with the results arising from an agreement with York Haven Water & 
Power ©o., whereby it assumes certain fixed charges of the co.'s steam 
power plant. 


ROAD.—Owns and operates about 84.40 miles of track cenvering in York. 
iaciuding an interurban line between Hanover and York. 17.33 miles. 

OFFICERS .—Pres., John E. Zimmermann; V.-P., L.C. Mayer; V.-P., 
J.E. Wayne; V.-P., L. B. Harvey; Sec., M. G. Stees; Treas., E. A. Barnitz: 
Aud., 8. H. Ludwig.—vV. 114, p. 2471, 2826; V. 115, p. 456, 1534, 2582; 
V. 116, p. 297, 517, 2258, 2995; V. 118, p. 312, 433, 1522. 








YOUNGSTOWN, OHIO. 


PENNSYLVANIA-OHIO ELECTRIC CO. ip -Reyitincy of Republie 
Railway & Light Co., which see under ‘New Y 


YOUNGSTOWN & SUBURBAN RY. CO 


In July 1917 control was acquired by Municipal Service Co., a Maine 
holding corporation. (V. 104, p. 1387, 1592. 1900, 2013.) 


ORGANIZATION .—Incorp. in Ohio, Jan. 1916 and acquired the 
erty of the Youngstown & Southern Ry., sold at foreclosure Sept. 2 
(V_ 103. p. 949_ 1033) 

Operation of Buses by Company.—See V. 116, mS 2399. 

In May 1923 was authorized by the Ohio P. Comm. to issue $99,500 


91 


Ist mtge. 5% bonds at not less than 80, the TY to cemaburee the 
treasury for capital expenditures already made. V. 416, p. 

STOCK AND BONDS— Date. Interest. 8 a Maturity 
I 0 pene . ena - 
Preferred (cum) $750,000_... -.-- 6% aap sacle 
Ist M_ $1,500.000__..__. tti9i6 5 ™M-S 825.000 Sept 1 1938 

$30,000 pref. stock in ‘sobeasy in addition to amount reported outstand’g 


Bonds .— Remainder are reserved for extensions and additions under certain 


safeguards. Red. at 102% and int. at any time. Sink. to retire 
$5,000 at 102 aad int. annually, began Sept. 1 1919. Guaranty 
Trust Co., N. . trustee. 

EARNINGS.—For 13. mos. end. Aug. 31: 

12 Mos.— Gross. Net aft Tar. Fized Chas. Balance. 
EI $255,321 $59,537 $45,039 $14,498 
Ee ios ae anata, 257,103 50,78 39,76 11,028 


ROAD .—Operates interurban road between Youngstown and Leetonia 
about 20m. 14 passenger, 11 freight and express. 1 work car an 
1 snow plow, and 1 electric locomotive. 

OFFICERS. ee Pret Todd: V.-P., Jos. W. Swain Jr.; Sec., John E. 
Zimmermann; Harvev; O Mers Dav & ‘Zimmermann 


per 
Inc.—V. 104, b, 1592, 1509, 2013; V. 113, p. 1889; V. 116, p. 2008, 2390. 
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ELECTRIC RAILWAYS 














ELECTRIC RAILWAYS IN ISLAND POSSESSIONS 
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FOREIGN COUNTRIES 


HALIFAX, N. 8. 
NOVA SCOTIA TRAMWAYS & POWER CO., LTD. 


ORGANIZATION .—Incorp. in Nova Scotia in 1914 and in Jan. 1917 
acquired (a) the properties and franchises of the Halifax Electric Tramway 
Oo., Ltd., com ng all street railways, comm 1 electric light and power 
and properties in Halifax; and (b) water power rights, lands, &c., on 
the Gaspereaux River, 55 miles from Halifax, capable of a hydro-electric 
development of approximately 12.000 h. p. 

Franchtses, in opinion of counsel, are perpetual 

The stock was offered in Jan. 1917 in blocks of 10 shares of pref. and 3 
ehares com. stock for $1,000 V. 104. p. 164. 

In acing upos the co.’s oppliceties for auth. to increase its capital stock 
by $4,000. and to issue $975,000 in bonds, the P. U. Comm. in Dec. 1917 
auth. items involving a capital expenditure of $845,641, and held over 
for further consideration items aggregating $569,686. 


STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 
Oom stock $3.500,000 ($100). ---. ..--.-. C8 Td eee 
P£16% cum $2.500.000 ($100). -__- J-J 2.078.800 July'19, 3% 
ist M $10.000.000 gold $or £! 1916 5¢J-D 2.250.000 Dec 1 1946 


($1.000 and $500)__.c*_tf{Int in New York, Montrea! and London 
Gen mtge Ser **A’’ ($500 and 1922 7gA-O 1,500,000 Apr 1 1952 

FF Saree c*\| Eastern Trust Co., trustee. 

Preferred Stock.—Divs. payable without deduction for any taxes imposed 
by_ any taxing authority in Canada. 

Bonds .— Remaining bonds may be issued up to 75% of cost of acquisition: 
o mer te (except that no bonds may be issued against the cost of the new 
gas piant) and only when net earnings are double the Ist M. interest 
charges, including bonds to be issued. Annual sinking or impt. fund of 
1% of bonds out an Dec. 1917, for add'ns or impts., or for redemption 
of bonds. Calliable, all or part, for sinking fund, at 105 and int. on any 
int. date on 60 days’ notice. Int. payable without deduction for Canadian 
taxes or U.S. Federal taxes. Fixed exchange rate, $4 86 2-3 per £ sterling 
Trustees, Union Trust ‘'o. of N Y.. and Royal Trust Co. Montreal 

The gen. mtge. 7% bonds, Series ‘* A," are callable as a whole only (except 
for sinking fund) on any interest date on 60 days’ notice up to and lachudin 
April 1 1932 at 110 and int.; thereafter to and incl. April 1 1942 at 105 anc 
int. thereafter to and including April 1 1947 at 102% and int.; thereafter 
at 100 and int. $2,250,000 are reserved for prior liens. Annual sinking 
fund of 1% commences in 1924 and is sufficient to retire over $1,000,000 of 
this issue before maturity. Interest is payable in Canadian gold coin at 
Halifax, St. John, Montreal, Toronto, Winnipeg or Vancouver; or at New 
York in U. S. gold coin. V. 114, p. 1891. 

Dietdends.—A dividend of 3% was paid on pref stock tp July 1917. the 
Dec. 1917 dividend being deferred [n1918,6%. In1919.6%. In 192, 
Jan div. omitted V.110,p 167 


EARNINGS.—Of Halifax Electric Tramway Co , Ltd. (and consolidated 
companies) for calendar years: 


Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings... _____-_- $1,393,980 $1,419,471 $1,446.610 $1,461,039 
Operating expenses - - - _ - 964,146 987 ,676 1,145,143 1,271,081 
. Sein art " 112,136 111,109 119.858 102,328 
Bond & coupon interest. 217,497 193 ,863 182,500 
Sundry interest. ____-_ t 533 5,802 3,118 202 526 
Amort. of dt. disc. & exp. 7,984 19,164 


Bal. for res., divs., &c. $99,663 $113,038 def.$23,143 def.$114,897 

PROPER TIES.—23.32 miles of street railway single track equivaien:. 
Standard gauge; 60-lb. T and 80-lb. girder rails. 38 passenger care, 24 Bir- 
ney safety cars; 5 sweepers. 5 misc. cars, &c.: power house with §,200 k. w 
capacity iS oe k. w. additional contracted from Provincial Hydro Develop- 
ment) lighting and power distribution system; gas plant, with about 40.32 
miles of pipe line. 

OFFICERS.—Pres., A. Stuart Pratt; V.-P., W. H. Covert, K.C.; Sec., 
Victor D. Vickery; Treas.. J. R. Blackett. Under management of Stone & 
Webster, Inc., Boston, Mass. Mgr., W. L. Weston.—V. 109, p. 270; V. 
110, p. 167, 2388; V. 114, p. 1408, 1766, 1891; V. 116, p. 2131. 


$$ 


HAMILTON, ONTARIO. 
DOMINION POWER & TRANSMISSION CO 


ORGANIZATION.—Incorp. in Canada on Jan. 11 1907. 
operates the following properties: 


Hamilton Cataract P., Lt. & Tr.Co. |Ham. Elec. Lt. & Power Co. 
Hamilton Radial Elec. ey-. Dundas Electric Co., 

Brantford & Hamilton Elec. Ry., Lincoln Elec. Lt. & Power Co. 
Hamilton Street Ry., Western Counties Electric Ooa., 
Hamilton & Duadas St. Ry., Welland Electrical Co., 

Ham. Grimsby & Beamsville Ry., Hamilton Terminal Oo. 


Fares.—In March 1922 the Hamilton St. Ry. was auth. to charge a 
straight 5-cent fare. V.114, p. 1407. In Jan. 1923 fares on Hamilton 
& Dundas Street Ry. were increased. V. 116, p. 515. The latter road, 
however, ceased operation on Sept. 15 1923. 


Controls 


STOCK AND BONDS— Dae. Interest. Outstanding. Maturity. 
Ordinary $9,900,000 ($100)_-- ---2 8-2-2 ee $7.714,500 Sept'20,17 
Preference $10,000,000 ($100) -._- J-J 3.931.100 Jan '24,3% 
lst mortgage $25.000.000/ 1907 §5gA-O 5 842 ,000 See text 

($1,000) gold_...___-. e*tf; Harris Tr. & Savs. Bk. of Chicago, Trustee 

Nat. Trust Co., Ltd., Toronto, Oan., trust 


Ham Cat P L & Tr Co, Ltd.{f 1903 5A-O 1,793,000 April 1 1943 


ist & ref M $5.000.000 gold: int. in Hamilton & N.Y. Nat. Trust Oo.. 
DEED caecasoscas c*ntf Ltd., Toronto, trustee. Callable at 110 & 
int. beginning April 1 1923 


Ham Elec Lt & Oat Pow Ist{ 1899 5g A-O 670,000 Oct 1 1929 
mortgage gold ($1,000) not{Int. payable in N. Y. or Hamilton National 


—— Ry ge eh “a> yt aaa eens. D 
amilton Street Ry Ist mtge_ - 90,009 Dec 22 1928 
Ham Grims & B El Ry lst M_. 1895 5 M-N 150,000 1925 


Bonds.—Of the $25,000,000 mortgage, $10,000,000 may be issued, with 
the approval of the trustee. for not exceeding 80% of cash cost of extensions 
and additions, and the remainder for not exceeding 75%. Since April 1 
1917 the entire outstanding issue, but not any part thereof, can be called 
at 107} and interest on any coupon date on days’ notice. The bonds 
mature $60,000 annually from April 1 1914 to 1921 and $120,000 annual!v 
from April 1 1922 to 1931, and the remainder are due Apri! |! 1932. 
They are secured by al! the property owned through deposit of stock 
and bonds with trustee, &c. 

Dividends.—On the preference stock 6% was paid in 1907: in 1908, 37 

In Dec. 1908 it was decided to omit div. on both classes of pref. 
stock; see V. 87, p. 1478. None to Jan. 1911, when 3% % was paid: paca 
34 %; also paid in Dec. 1911 div. due Jan. 1909,3%. In 1912, Jan.,3%%; 
July, 34%: ot. 3% (due June 1909). In 1913, Jan., 34%. A div. 
of 644% was paid Feb. 15 1913 in full of arrears; July,34%%. In 1914 


anisince, 7% perann  (niclal div. on com.—2% —paid June 1914; Dec. 
2%. In Sept. 1917 paid quar. div. of 1% and same rate paid quarterly to 
Sept. 1920. None since. 
EARNINGS.—Including subsidiary companies: 
Calendar Gross Net Bond Divs. Balance, 
Year— Earnings. Earnings. Int., &c. Paid. Surplus. 
0 eee $4,019,766 $1,067,622 $450,875 $258,837 $357,910 
1922 ....---- 3.830,559 1,019,634 467 ,484 258,837 293,313 


R9YAD.—Controls 33 miles of single track in Hamilton and 86 miles of 


interurban lines, and also supplies light and power to Hamilton, Brantford 
st. en Welland and intervening territory. Likew 


50,400 h. p. ectric station. Also has in operation a steam generat- 
ing Cy ¥4 = & present capacity of 26,600 h. p. and an ultimate capacity 


OFFICERS.—Pres., J. R. Moodie; V.-P., Cyrus A. Birge; Sec. & Man’g 
Wm. C. Hawkins; Gen. Mgr., Edward P. Coleman; jreas-s Jame 
108, p. 784; 


. 


Dixon; Aud., C. 8. Fearman.—V. 


owns 4 


HAVANA, CUBA. 


HAVANA ELECTRIC RAILWAY, LIGHT & POWER CO. 
ORGANIZATION .—Incorp. in New Jersey on Mar. 26 1912, absorbin 
the Compania de Gas y Electricidad de la Habana (Gas & Electric Co. 
Havana), to acquire and hold the stocks of the Havana Elec. Ry. per plan 
in V. 94, p. 767. On May 15 1913 a plan for the merger of the properties 
was approved by the s holders of the Havana Elec. Ry., L. & P. Co. 
The Havana Electric Ry. stockholders approved the plan on May 27 1913 
and on June 18 1913 articles of consolidation were filed. V. 96, p. 1840. 
To date 49,999 (out of 50,000) shares pref. and 74,894 (out of 75,000) 
shares common stock of the Havana Elec. Ry. have been deposited for ex- 
change of securities of new company. The Havana Elec. Ry. owned entire 
$100.000 stock of the Insular Ry. Co. Railway franchise runs until 1958. 
mpany also has right to carry freight ever parts ofthe system. Gas and 
electric franchises petual 
Stock Increase.—Stockholders voted on May 21 1917 to increase the pref. 
stock from $15,000,000 to $21,000,000 to provide for the retirement on 
June 15 1917, at par and int., of the $6 000.000 6% general consolidated 
obligations of the former Compania de Gas y Electricidad de la Habana 
which were assumed by the Havana Elec. Ry., Lt. & P.Co , and constituted 
a lien upon Its property prior to the lien of ite general M. bonds. Com. and 
ref. stockholders of record May 28 1917 were offered the right to subscribe 
‘or new stock pro rata at parandd’v. V 104 vp. 2118. 
In July 1922 issued $3,600,000 gen. mtge. 5% bonds to provide for the 
retirement of $1,500,000 5-year 7% serial conv. notes due Sept. 1 1926 
(called for payment Sept. 1 1922 at 1024 and int.) and for additions and 
betterments. V. 115, p. 543. 


8TOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $15,000,000 ($100)... ---- -N $15,000,000 May'24 3% 
Pf 6% cum $21,000,000 ($100) ---- M-N 21,000,000 May +4 32 
Hav Elec Ry consol M $10,-( 1902 5g F-A —_ 8.006.170 Feb 1 195 


000,000 ¢ ($1,000) s f_c*&r| Central Trust Co., New York. Trustee. 
Hav El Ry L & P gen mtge/ 1914 5g¢M-S 9,472,000 Sept 1 1954 
Guaranty Trust Co., N. Y., Trustee. 


Gas & Electric Co. issues— 
Gold mortgage_...-.....---. 1904 6% 3,997,904 June 1 1954 
“English bonds” (£150,000)-- 1906 5% 1943 
Stock.—Pref. stock is red. at $115 per share and accrued divs. Both 
com. and pref. are listed on N. Y. Stock Exch. V. 94, p. 1632. $52,654 
common and $21,523 pref. stock inciuded in amounts reported outstand- 
{ are in treasury. 
™honds.—Of the Havana Electric Oo. consolidated bonds reported out- 
ttanding, $376 941 are in treasury. $1.616 000 have been canceled. A 
sinking fund commenced Jan. 1 1906 on the outstanding consols. Bonds 
may be calied for sinking fund at 105 and interest, and entire issue can be 
redeemed at 105 and int. on any int. day upon 6 mos.’ notice. See V. 74, 
R: Uf ont —— o2 epupany's office. They are listed on N. Y. Stock 
xchange. , . a. , 
The on. mtge. bonds are red. on 30 days’ notice at 105. Sink. fund of 
1\%% on outstanding bonds began in 1920. Interest payable in New York 
without deduction of any tax except Federal income tax. Of the $25,000,- 
000 auth., $8,100,000 are reserved for refunding, $2,350,000 to assist in 
refunding. $466,000 held by trustee under sinking fund; $890,000 are in 
treasury; $52,000 are deposited with the Cuban Govt., and the remainder 
(plus those not needed for refunding) for add'ns and impts. under certain 
restrictions. Listed on N. Y. Stock Exchange. V. 102, p. 2254; V. 106, 


p. 715; V. 115, p. 543. 1532. 
Dividends.—Dividends on pref. stock were begun in Nov. 1912. An 
initial dividend on the common stock, 2%. was paid in Nov. 1912. In 


1913. 5% %: in 1 


914, 5%: in 1915. 54%: in 1916. 6%: tp 1917. 6%: in 
1918, 6%; in 1919, 


5 
6%; in 1920, 6%; in 1921, 6%; in 1922,6%. In 1923, 
y 


6%. In 1924, May, 37% 

REPORT.—For calendar years (1922 report in V. 116, p. 2248, 2284): 

Cai. Gross _ Net (after ‘Other Fized Pf. Dio. Com Divs. Baiance, 

Year— Earnings. shes tae Income. Charges. 69). (6%) oa. 
& 

1922__12,910,707 6,601,739 189,053 1087,007 1258,613 896.649 3,548,523 

1921__12,882,653 5,506,309 122,767 1009011 1,258,709 896,871 2,464,485 

1920 __11.477.937 5.029.485 47.784 958.759 1.258.709 895.901 1,952.901 

113,011,816 passengers carried in 1922, against 116,271,911 in 1921. 

LATEST EARNINGS.—For 12 months ending Dec. 31: 

12 Mos.— Gross. Net aft. Taz. Oth. Inc. Int., S.F..&c. _Bal., Sur. 
1923_______.$13,458,065 $6,887,317 $283,993 $1,421,339 $5,749,971 
1922._._.__. 12,910,706 6,601,736 189,059 1,370,525 5,420,270 

ROAD, &C.—Railway system, 965.18 miles of single track. Also operates 


a stage line. Has 605 cars. 187.03 miles gas mains. The consolidated 
power plant (capacity 37,500 k. w.) was completed in June 1916. 

OFFICERS.—Pres. & Gen. Mar., Frank Steinhart; V.-Ps., R. R. Loen- 
ing, Antonio San Miguel and Dionisio Velasco; Sec. & Treas., H. Kraemer. 
N. Y. office, 55 Liberty St. V. 110, p. 2186, 2204, 2487; V. Ait. P- 1083; 
V. 112, p. 2083, 2183, 2202; V. 113, p. 960, 1052; V. 114, p. 409, 2011. 
2112, 2140; V. 115, p. 543, 1532; V. 116, p. 2129, 2248, 2284. 


EE 


HONOLULU, HAWAII. 


HONOLULU RAPID TRANSIT CO., LTD.—Trolley. 

ORGANIZATION .—Incorp. in Hawaii Aug. 30 1898. In Feb. 1922 
obtained a new franchise, indeterminate in character, which provides that 
there shall be paid to the City and County of Honolulu eomgymng 24% 
of its gross revenue from railway operation. The rate of fare to be fixed 
from time to time as necessity requires, with the approval of the P. U. Com- 
mission of Hawaii. 

In 1903 purchased the Hawalian Tramways Co. (having outstanding 
£65,000 stock and £30,000 6% debentures, and comprising 12% miles of 
track); payment being made by the issue of $150,000 6% bonds of the 
Rapid Transit Co.; 910 shares of preferred stock and $59.150 in cash. 

In Aug. 1916 capitalstock was increased from $1 ,207 ,500 to $1,600,000. 

In 1917 the ca Teal stock was again increased to $2,000,000, the proceeds 
from the sale of $400,000 worth ofstock being applied on May 1 1917 to the 
retirement of the entire issue of $528,000 Ist mtge. 6% bonds 


STOCK.—Auth., $3,500,000, and outstanding (par $20), $2,000,000. 


Dividends payable Q.-M. 31. ; 
All preferred stock was converted into common in 1913. 


REPORT.— For years ending Dec. 31: 
Calendar Gross I Int., Tazes, Dividends Balance 

Year. Berna be . ty Deprcn.,&c. (8%). Surplus. 
6 ¢ ,928 my Ee Re Be gna dies ---------- 
Re 989,521 386,765  x191,217 160,000 sur.35,548 
SU ci tit eine 960,992 325,003 266,579 160,000 def. 101,576 
i _--. 861.342 281,314 260,916 160,000 def.139,602 

x Does not include capital stock, sinking fund reserve. 

Passengers carried in 1922, 24,458,400, against 23,417,902 in 1921. 

ROAD.—Operates 31 miles of track. Gauge, 4 ft.; 70, 85, 108, 122-Ib. 
rails. 62 vestibuled motor cars and 19 freight and service cars. Capacity 


of generators, 1,900 k. w. 

OFFICERS.—Pres., A. L. Castle; Ist V.-P., L. A. Thurston; 2d V.-P., 
W. F. Dillingham; Sec., B. L. Marx; Treas., C. H. Atherton; Mgr., H. 8. 
Johnson.—V. 102, p. 1350: V. 103. p. 759. 938: V. 104. p. 1387; V. 106, 
p. 1577° V. 114, p. 2717: V. 116, p. 2129; V. 118, p. 663. 


i ———— 


KINGSTON, JAMAICA. 


WEST INDIA ELECTRIC CO. i ail 

w 11 1923 by the Jamaica c Service Co. 
Lta "(hee V. 116, . dann. V. 117, p. 1129, for description of bonds an 
property.) For history of West India Electric Co., bonds of which were 





Scott; Asst. Sec., Geo. D. 
V.110, p. 765; V. 111, p .2141; V. 116, p. 515, 941; V. 118, p. 431, 1910. 





retired shortly after acquisition, see ‘Electric Railway’’ Supplement of 
Apiil 28 1933. 





132 


ELECTRIC RAILWAYS 


[ Vou. 118. 








LONDON, CANADA. “ ; 
N STREET RAILWAY CO.—A trolley road. Incorp. under 
An 4 He 873. Franchise expires 1925, at which time, or any fifth 
ear thereafter, city has right to purchase the property (except Springbank 
fine) on an arbitration basis, by giving one year’s notice in advance, 
City Purchase Proposal Defeated.—See V. 116, D. 1411. 


D BONDS— Interest. Outstanding. Maturity. 
svock 87 760,000 ($4) 556 gold] 1806 se M-8 _ 475,000 Mar 8 1925 
J g M- y : 
$1,000) he - Toronto General Truste Co., trustee. 


Bonds. —The remaining $50,000 can only be issued for 66 2-3% of actual 
cost of additions and extensions, when net earnings are equal to 10% of all 
bonds out, includ those to be issued; but total debt must not exceed 

20,000 per mile of single track. V. 78, p. 2384. Interest is payable at the 
Roatan Bank of Commerce, Toronto. In each of the 10 years ayy 
maturity 5% of bonds shall be drawn by lot and redeemed at par on 
days’ notice. $225,000 have been retired. 

.—In 1901 8% was paid; in 1902, 8%: 6% in 1903, 1904, 1905 
and In 1907 dividends omitted on account of strike. ‘In 1908 to 
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July, 3% (in 
stock). In 1917, Jan., 3% (cash); July, 3% (in stock). None to Dec. 
1922, when 24% was paid. 
REPORT.—Years ending Dec. 31: 
Gross. Net. 
$121,329 7 36: 
594,584 99,598 34,621 35,423 29,554 

ROAD.—O tes 36.10 miles of track. Standard gauge. 56, 78, 75 
and 80-ib. T and girder rail. 58 motor cars, 5 trailers and 6 misc. cars. Has 
contract for power with the Ontario Hydro-Electric Power Commission. 

1CERS—Pres., Chas. Currie, Cleveland, O.;_V.-Pres., R. G. Ivey; 
{me L. Tait, London, Ont.; Gen. Mer., C. B. King, London, Ont. 
—V. 106, p. 607, 2345; V. 108, p. 878: V. 110. D. 2076. 2568: V.112. p. 1399: 
V. 114, p. 306; V. 115, p. 183; V. 116, p. 1411; V. 118, p. 1773. 


1906. 


Bal., Sur. 
$46,878 


Deprec’n. 
$37 365 


Charges. 
$37 ,087 





MANILA, P. I. 


THE MANILA ELECTRIC CORP. 


ORGANIZATION .—Incorp. in Connecticut June 26 1903 as the Manila 
Electric Railroad & Lighting Oosp. (name changed to present title in Dec. 
1921.) Owns entire stock of Manila Electric Co., having a 50-year franchise 
from March 24 1903, practically the entire stock of the Union Truck Oo 
and of the Compania de los Transvias de Filipinas. Besides doing the street 
railway business, supplies light and power for private, municipa! and Gov- 
ernment use. Municipality may acquire RR. property after 25 years ona 
valuation fixed by net earnings, the Supreme Court of the Islands being 
referee. Stock and bondsare listed on N. Y. and London StockExchanges 

On Dec. 6 1909 increased authorized stock from $6,000,000 to $8,000, 
new stock to be 6% cum. pref. V. 90, p. 372. 

No pref. stock outstanding at last accounts (Mar. 1924). 
V. 110, p. 2192; V. 111, p. 1472. 

On Dec. 15 1922 stockholders voted to increase the auth. com. stock from 
$6,000,000 to $10,000,000. V. 115, p. 2478, 2794. A stock div. of 40% 
was distributed to com. stockholders of record Dec. 22 1922. V.115,p.2794. 

STOCK AND BONDS— Outstanding. Dividend. 
8tock com $10,000,006 ($100). .... $7.000,000 Apr'24, 2% 
Pref. $3,000,000 8% cum None 

Dividends.—In 1906 and 1907, 3% paid on com.; in 1908 to 1910 incl., 
4% in 1911, 54% %; in 1912, 1913 and 1914, 7%; 1915 to Apr. 1922 incl. at 
therate of 6% perann. In July 1922 2% was paid; same rate paid regularly 
quar. since to and incl. Apr. 1924. In Dec. 1922 a 40% stock div. (payable 
in common stock) was paid on the common. V. 115, p. 2794. 

REPORT.—For calendar years: 

Gross. Net (aft. Taz). 
1923 ._.$3,571,981 $1,750,826 
1922 ... 3,584,121 1,44,765 469,197 
1921 --. 3,681,398 1,558,058 407,559 

ROAD.—Operates 52 miles of track (includ Manila Suburban Rys 
Oo.) in the city and suburbs. 70-lb. T and 92-Ib. girder rails. Owns 54 
single and 88 double-truck passenger cars and 20 service cars. Two 5,000 
k.w. turbo-generators are now in service. 

OFFICERS.—Pres.. Charles M. Swift; Vice-Pres’ts, J. H. Pardee, Joseph 
A. Choate and R. B. Marchant, New York; Sec. & Treas., T. W. Moffat; 
Asst. Sec., C. A. Dougherty; Asst. Treas., H. B. Brown. Operated under 
management of J. G. White Mgt. Corp., New York.—V. 114, p. 2580. 2718; 
V.115, p. 2478, 2794; V. 116, p. 822, 937, 1760; V. 117, p. 782, 1992. 


(1) Manila Electric Co.—All outstanding com. stock except directors, 
shares is owned by Manila Elec. Corp. 


Compare 


Int., &c. 
$450,613 


Dividends. Surnlus. 
$559,970 $500,243 
400,000 663,646 
(6% )300,000 646,231 


BONDS— Date. _ Interest. Outstanding. Maturity 
lst & ref M 7% ser due 1942) 192279 7gM-N $2,474,500 May 1 1942 
0,000,000 ($100, $500 & 
1st & ref M 5% ser due 1946 5% 273.000 Sept 1 1946 
$1,000) ¢ c*&r*}) Equitable ‘Trust Co., N. Y., trustee. 
Ist & ref 5% 192: 


922 5M-S None Mar 1 1953 
Manila Elec RR & Ltg Corp{ 1903 5g M-S 4,005,000 Mar 1 1953 


1st lien and coll tr $5,000,-; Int. at Equitable Trust Co., N. Y., trustee. | 


000 gold ($1,000) c¥| 

The Manila Electric RR. & Ltg. Corp. Ist lien & coll. mtge. bonds have 
a sinkin ro of 4% of bonds outstanding began Mar. 1 1908 and ran 
until 191 ; now 1% of bonds outstanding. The fund is to be invested in 
the bonds at not more than 105 and int., at which price they are subj. to 
call for the purpose. Arered. as a whole at 105 and int. on or after Mar. 1 
1928. V.82,p.218. Bondsarelisted on N.Y. Stock Exchange. $992,000 
are in hands of trustee for sink. fund $3,000 held by trustees in lieu of 
mortgaged property sold. 

The co.'s 7% list & ref. mtge. bonds are guar. prin. and int. by Manila 
Elec. Corp. See details in V. 114, p. 1766. The 7% series due 1942 are 
listed on N. Y. Stock Exchange. V. 116, p. 935; V. 118, p. 1773. 


(a) Manila Suburban Railways Co.— 


win $2,500,000) 1908 “Bess Ogos buy scaturty 
m™: . ’ * , ept. 
gold ($1, orl New York ‘Trust Co., trustee. aia 
Bonds.—Assumed by the Manila Electric Co. and are guar.. p. - 
by The Manila Electric Corp. Are subject to call after Sept. 1 
purchase for sink. fund since Sept. 1 1911 at not to exceed 105 and int. at 
which price bonds can be drawn by lot. V. 80, p. 220. $84,000 
held in sink. fund and not incl. in outstanding amount as above. $82,000 
have been returned and cancelled and $276,000 (not incl. in amount out- 
standing) held in treasury.—V. 113, p. 2614. 


TO 


MONTREAL, CANADA. 
MONTREAL TRAMWAYS & POWER CO., LTD.—A holding co. 
ORGANIZATION.—Incorp. in London, England, in 1908, and controls 


the following: pientneah Susie 
on Service " 
Led. 


Montreal ‘lramways Oo., 
Canadian Light & Power Co., Moatreai Hydro-Elec. Co 


Montreal Tramways Oo. and Oan. Lt. & Power Co. stockh recel 
1% shares of Mont. Tram. & Power Co. stock for each dase fae stock. 


. 94, p. 417, 207. 
In derek 1924 issued $8,000,000 5-yr. 6% coll. trust 
used to refund an issue of $7,300,000 5-yr. 34% secured bonds 

maturing farch 1 1924. V. 118, p. 1012. Compare V. 118, p. 551. 

y wir ag Ping New Directors against Trustees and Old Directors.—See 
‘ ee ‘ 
STOCK AND BONDS— Date. 

Stock $20,002,000 


1924 6A-O 8,000,000 Mar. 
oyal Trust Co., Montreal, Trustee. __ 
Bonds.—The 5-year 6% coll. trust bonds are secured b 
debenture stock of the Montreal Tramways Co. and $3,500, p Fam 
bonds of the Montreal Tramways & Power Co., Ltd., which are in turn 
secured by $2,100,000 com. stock of the Montreal Tramways Co. Red., 








all or in part, at 101 and int., upon 30 days’ notice. Int. payable in 
Canadian gold coin at the Bank of Montreal in Montreal, Toronto and 
Quebec, or at the agency of the Bank of Montreal in New York in U. 8. 
ne coin, at the option of the holder.—V. 100, p. 734, 813, 1168; V. 104, p. 

264; V. 107, p. 2294; V. 108, p. 269, 784; V. 116, p. 935; V. 117, p. 3h: 
V. 118, p. 202, 551, 1012, 1666, 1773, 1911. 


(1) Montreal Tramways Co. 


ORGANIZATION.—Chartered fn 1911 and acquired by merger the 
Montreal Street Ry., Montreal Park & Isiand Ry. and Montreal Terminal! 
Oo. (V. 93, p. 871, 1324), the last two companies being subsidiaries to the 
Montreal! St. ey. Vv. 93, P: 1022. 1106. Owns and controls entire street 
tallway system in Montreal and Island of Montreal, except about a mile of 
interurban line entering the city. 


New Franchise.—In Jan. 1918 representatives of the co. and the city 
ed a new franchise agreement, running for 35 years, which provides 
(a) for the creation of a permanent Tramways Commission of three persons 
th complete powers over the ice, fares, finances, exts. and mainte- 
nance; (>) fixes the valuation of the existing system at $36,286,295 for the 
physi property, plus an unnamed amount to be specified by the Com- 
mission as “‘working capital,’ (c) tically guarantees that the company 
shall be allowed at all times to e a profit of 6% on the total investment 
thus arrived at and on such new capital as may from time to time be put in; 
) eSewe the company a further remuneration of of 1% in each year ip 
which it does not exceed by more than 244% the estimated o one 
allowed by the Comm. In effect. the company can calculate upon 64% 
on its total investment as a -.-Y- minimum earning power so long as 
chase of all cavpias profits axielag afver the casual payment to toe atip of 
o surplus profits é ann payment the city o 
$500,000 and the upkeep of certain maintenance and arantee sane 


asither of which funds should be at all burdensome. he surplus 
these charges is to be divided, 20% to the company 30% to the city treas- 
ary. and 50% te a fund for reduction of fares, which may take place when 
the fund accumulates to $1,000,000, and must take place whenever it 
sontains $2,509,000. («) Dividend distribution {s limited to 10%, the 
oresent rate. (f) An appeal from the Comm. lies to the P. U. Comm. 
of Quebec. For further details see V. 106, p. 607. 

STOCK AND BONDS— Date. 
Stock common 


lst & ref mtge $75,000,000 g) 1911 18,085,000 July 1 1941 
eecus 1, ) Pay in Lon-}Harris Tr. & Sav. Bk., Chic., Trustee. Nat. 
on p&i in £=-$4 86 2-3._c*) Tr. Co., Ltd., Montreal, Co-Trustee. 
* Including the amount due on shares not yet exchanged. 
Bonds.—Remaining 1st & ref. bonds are for extensions and additions at 
not exceeding 75% of cost under certain restrictions. Red. as entire issue 
as not ony part) at 105 and int. on any int. date. Int. payabliein N. Y., 
hicago, ontreal and London. V. 93, p. 1463. Listed on the N. Y. 
(V. 97, p. 1025), Montreal and London stock exchanges. 


Dividends.—On deb. stock 5% per annum since organization. In April 
1913 an interim div. of 5% was declared on the paid-up common capital 
stock. A quar. div. of 24% was paid Aug. 1913 (V. 96, p. 1840), and 
2%% quar. to and incl. May 1918. In Dec. 1919 a div. of 24% for the 
second quarter of 1918 was paid. See V. 109, p. 2440. In 1920. Mar., 
24% %: June, 24%: Sept., 244%: Nov.,24%%. In 1921.10%. In 1922. 


Mar.. 24%, clearing up all arrears on the stock. V. i14, p. 1180. In 
In 1923, Feb., 244%; May, 24% 


$4,000 
*17,650,000 


Aug. 1922, 24% was paid; Nov.,24%%. 
Aug., 24%: Nov., 2}4%. In 1924, Feb., 24%; May, 24% 
Statement of Operations Under New Contract— Years 
1923. 
Gross receipts__._.___- Ae aria ie .-$12,056,355 $1 
Operating expenses and taxes_____-_- 6,099,993 


6,327,841 
Operating profits 


47,442 
2,529,055 


a ee 3,315,962 $2,868,667 
Allowances due Co.:Int.oncap.value 2, 8 2. ; s ‘ 
ae 118,859 
Int. 6% on working capital._.___._. 12,491 
181,431 
$378,708 

$500 


Financing expenses_______- RS ES 
900, 
Contingency reserve 41,537 117,730 
Deficit sur$347,553 sur$187,948 $239,022 
Company's Income and Profit and Loss Statement for Years ended June 30. 
1922-23. 1921-22. 1920-21. 
Allowance from contract_......-..-- 2,392,986 $2,377,418 $2,355,970 
Other revenue 37,239 64,061 55,359 
$2,430,225 $2,441,479 
990,856 1,043,100 
874,353 857,500 
16,983 16,875 








EE ee 


$889,151 
Payable when earned: City rental___- 


$500,000 





Oo ee eee pare 
NN TERETE 
Interest on debentures___...... 
a ee eee 

Net income-_-_-_- soap atk teach taaoes gieda tas $548,034 $524,004 $461,057 
| SE eee (10%)$399,947 (10) $397 ,432 (10) $388,994 


Surplus for the year $148,086 $126,572 $72,063 


ROAD.—Operates 267 miles of track. The company's steam power 
pines is to be enlarged from 10,000 h. p. to 60,000 h. p. V. 102, p. 345, 

1904 contract was made with the Montreal Light, Heat & Power Oo. 
for a supply of power. 

OFFICERS.—Pres., E. A. Robert; V.-P., Hon. Geo. G. Foster; V.-P., 
P. J. McIntosh; Sec.-Treas., Patrick Dubee; Gen. Mer., J. E. Hutcheson. 
—V. 113, p. 1053, 1156, 1465, 1471, 1675, 2313, 2405; V. 114, P; 79, 627, 
1180, 2013; V. 115, p. 645, 1529, 1731; V. 116, p. 721, 935; V. 117, p. 87, 
782, 1126, 1462; V. 118, p. 1012. 


(2) Canadian Light & Power Co. 


ORGANIZATION .—Incorp. in Canada on June 2 1904. See descrip- 
sion of company’s developments in V. 91, p. 591, and V. 60. B. 848. Has 
the perpetual t to distribute and sell power and light in Montreal snd 
several adjacent counties. Distribution system in Montreal has been taken 
over by the Montreal Public Service Corp. 


STOCK AND BONDS— Date. 








** a . : 
call all or any at 105 at company’s 
1914. Int. payable in Montreal or London 
PROPERTY.—Owns a new and modern by 


Montreal 


aption. 


dro-electric 
28 wiles from ; present development 30,000 h. p. 
Ultimate development, 75.000 h. p.—V. 89, p. 848, 1283; V. 91. p. 591 

(3) Montreal Public Service Corporation. 

This (formerly the Saraguay Electric & Water Co.) hes acquired 
the Dominion Lt., Ht. & Pow., the St. Paul Electric Lt. & Pow. Co. and 
the distribution system of the Can. Lt. & Pow. Co. in Montreal. Oontrols 
an established business in various important sections of the city and - 
vides a market for a large amount of the power developed by the D. 
Light & Power Co. 


NIAGARA FALLS, CANADA. 
NIAGARA ST. CATHAR. & TORONTO RY. 


ways. 
Py ante S08 = sneeepereses in Cesede in 1899. Fs consolidation 

iagara Cen ra os e lagara a Olifton Tram- 
way € gt ae = Street 
‘ C) 


way Co. and the Port Dalhousie St. Catharine's & 
f anchise - Owns operates Niagara OCatharn 
& Toronto Naviga Co.; also transports freight. 

Shareholders voted 1910 to make an issue of 2d mige. ds at rate of 
$1 per mile to Nat. Tr Oo.. Ltd Toronto, trustee. V.99 p. 54.1 
pany a 20-year service-at-cost franchise. City to have option of p 
at end of that period or franchise renewable for 5-year periods. Fare, 7 cts. 
In April 1924 we were informed that a similar proposition would be voted 
upon in St. Catherines shortly. 





9, . . a 
In March 1923 City of Niagara Falls passed a by law granting the com- 
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8TOCK AND BONDS— Date. Interest. Maturity REPORT.—For calendar 
Bathe Free Saat panna onl rtgage gold| 1899 5¢M-N 1598: "000 Nov 171920 | 1923 _. tre “os sh Bin Ren, a £04 oe. Conte. p19. 816 
- ov Fe 54 $1 4 $70, 000 . iba 
“isi G00) ($1,000 or £205{ 1 t Canadian Bank of Commerce, Tor- | 1922 __ 1,330,446 39 $13: 5 $ 1275 $7 Sapien 274,469 
(ae RCS c* tg and Bank of Scotland, London. 1921 -_ 1.332:486 405, ‘715 42:877 188,920 20° ‘000 $120,000 129.672 


National Trust Co., - 4... Toronto, Trustee 


ort-( 19038 5@M-N_~ ...... Nov 1 1929 
2 ei ($1,000 or at. at Canadian Bk. ofCom. “Toronto&N ¥ 


spin epaieabandl c*| National Trust Co., Ltd.. Toronto, tA 


Bonds. 7 ge Refhocy bonds $20,000 per mile ts authorized and issued 
Bee V. 82. Newoat on bonds are guaranteed by the Railway 
0. &1., by A. ky ther issue is subject to call. 

ROAD .—Owns and operates 61.67 miles of track. Runs from Port Dal 
housie on Lake Ontario. passing through St. Catharines, Merritton, Thorold 
and Niagara Falls, Ont., to Falls View. Ont. Has an extension of 18.5 miles 
from Thorold through Fonthill and Welland to Port Colborne; also an ex 
tension of 12.2 miles from St. Catparings to Niagara-on-the-Lake. Main 
line has been replaced with 80-Ib rail 47 pass. cars, 7 electric locomotives. 
2 electric snow plows and 5 miscellaneous cars. Also o perates two steamers. 


Permission to build several extensions has been granted by the Dominion 
Parliament. 


*EARNINGS.—For cal. 

Cal. Years— orees. Ezpenses Charg Surplus. 
a es $926, 300 $717,953 $208. "437 $110. il $97 626 
Sel ae, 9,961 196,462 135,873 60,589 
Weds ditticniamgmeniadean hs ‘500 500,022 256,568 118,873 137,695 


*No longer reported separately. Are now included in accounts of Canadian 
National Railways. 

OFFICERS.—Pres., Sir Henry Worth Thornton; V. 
Sec., R. P. Ormsby, Montreal: Gen. Mer.. 
p. 1749; V. 111, p. 294, 1370; V. 


-P., Gerard Ruel; 
W. Oliver, Toronto.—V. 110, 
113, p. 2505; v. 114, p. 307, 1064. 


—— a. 


OTTAWA, CANADA. 
OTTAWA TRACTION CO., LTD.—A holding company 


ORGANIZATION .—Incorp. Oct. 23 1913, and acquired 
of the stock of the Ottawa Electric Ry. 7 sataetaten 
STOCK AND BONDS— Date. Interest. Outstandina. Maturity. 
Stock $10,000,000 ($100) -J $5,581,500 See text 
—First div. et r= July 1 1914; same rate quar. since 
with 1% extra in January, making 5% per —, 
OFFICERS.—Pres.. T. beara: \ he 
Treas., G. L. Snelling. —V. 107, 


. 803; "109. 
V. 113, p. 2614; V. 114, p. 627, 1180; v. Viz. p. 


(1) Ottawa Electric Ry.—A trolley road. 

ORGANIZATION .—Incorporated in 1894. Is a =), rp of the 
Ottawa cat Passenger Ry. and the ouere Electric Street R 
{n Nov. 1912 increased its auth. stock from $2.000.000 to $4. 090 000 

On Jan. 1924 the citizens of Ottawa voted to grant the co. a new 
franchise. Fe: details see V. 118, p. 311. 

Valuation.—In Nov. 1921 the Hydro-Elec. Pow. Comm. of Ont, set a 
a of $4,110,922 on the co.’s line and equipt. in Ontario. . 


D 
STOCK AND BONDS— Date. 
Stock $4,000,000 ($100)_--.-. ---- $1,877,200 See text 
Dividends.—From 1893 to 1905, 8% eer annum; in 1905, 2% extra: 
1906 to 1911, incl., 12% p.a.; in 1912, 1644 %; since to and incl. 1923, 15% 
EARNINGS.—For years ending Dec. 31: 


& 
“P2208 4 sont: Dp. S521 


Interest. Contenting. Maturity. 


Calendar Gross Interest, Lonting. Dividends Balance, 
Year— Earnings. Ear al s. Tazes,&c. Acco (15%). rplus 
is mane $1,323, $30 $477. "O10 $117,182 #60. 000 $281,580 $18,086 
40 627 535,289 125,623 110,000 580 . 


281 
Passengers carried in 1918, 29,723,068, against 29,347,692 in 1917. 


x No later figures punplished. 

ROAD.—Operates 52 miles of track in city, and to Hull 
B itannia-on-the-Bay and Government Experimenta! Farm. as a park 
of 60 acres at Britannia-on-the-Bay. Standard gauge. Rails, 72, 80, 94 
add 115-lb. T and girder. 

OFFICERS.—Same as for Traction Co.—V. 113, p. 2313, 2819; V.114, 
p. 307, 2718; V. 115, p. 183, 2379; V. 116, p. 411; V. 118, p. 311. 


—_ 


PONCE, PORTO RICO. 


PONCE ELECTRIC CO.—Organized in Porto Rico and on Feb. 
took over the property formerly controlled through stock wna > y the 
Ponce Electric Co. (a New Jersey corp.). Operatas the railway between 
Ponce and the Playa (Port) and does the entire lighting and power business 
of Ponce and the Playa. Railway franchise expires in 1961, electric-light 
franchise in 1963. 

STOCK AND BONDS.— Outstanding. 
Oom. stk. $1,000,000 ($100) d 
Pref. $1,000,0C” cum SD  cimceeeies 


EARNINGS. ae * 12 months ending Dec. 31 ‘combined companies): 
ear— 


, Rockliffe 





1 1920 


Interest 


Maturity 


Ye ross. Net aft. Taz. Interest. Sink.Fund. Surplus. 
OO cosasucennus $287 335 $98,456 peer $92,218 
aarp ,881 80,071 ae drone ,960 


ROAD .—Operates 5.61 miles of equivalent single track; .77 m. of track- 
age; 12 cars; gauge, 1 metre. Power station has 2,050 ic.w. capacity. 


OFFICERS.—Pres., Harry T. Edgar; V.-Ps., M. L. Sperry and Lewis A. 
Keen; Treas. Henry B. Sawyer; Sec., Victor D. "Vickery; TS en. Megrs., Stone 
& Webster Management Association.—V. 74, p. 268, 478. 

PORTO RICO RAILWAYS CO., LI LIMITED. 

ORGANIZATION .— Incorporated in Canada Oct. 1906 and has acquired 


the San ques © t & Transit Co. and Porto Rico Power & Li ~~! Co. and 
Co. Controls all the electric railway, el ht and 

owe Bay P San Juan, San Turce and Rio Piedras; also rowan entire 
ting systems in a of Comerio, Bayamon, Oatano, Oarolina, Caguas. 

a o Grande, ardo. Humacao, Yabucoa, Gurabo, Juncos and other towns 
(7 east end of d. Its ting franchises in San Juan and San Turce are 
petual. The Comerio Water Power and © as Tramway franchises 
are for 99 years from 1 . The sirens railway franchise runs until ie 
An express was inaugurated in 1908 in conjunction with Porto Ricc 


Contract. —Has 0 ozeee ear street-lighting contract with the city of San 
Juan and with about other towns for various 


In Jue 1922 the capital stock was increased from $4, 000, 6 to $5,000,- 
000. V.115, p. 183. No further action taken up to Apr. 1 1924. 


STOCK AND BONDS— Date. Interest. Outstandt Maturity. 
stock . =m J $3,000, gon *22,1 
Pf $1,000,000 ($100) 7% cum. ----. -J 1,000, r’24,1 
m ,000, 1906 5 M-N 2'332" 500 2 ov 1 193 
($500) —paweduhdatwda Int. at Montreal ust Co. ustee 
Refunding genera! mortgage| MOLE TS MEN ne Eap0,000 May 100) 
° ay 
£1,500, (2100) aeecanal c*\ Int. a tanees, Montreal and Toronto; Mon- 


Bonds.—First mtge. IG B=. hms deo 105. Sink. +J8. of 1% 

of bonds issued plus one year's int. on canceled bonds began Nov. 1908. 

$667,500 bonds canceled. First Mortgage bonds are listed on Montreal 

and Toronto § Stock Exch. Of ref. gen. mige. bonds £479,300 are reserved for 

lst M. bonds and £296,000 are vy ¢ remainder for future require 
3 call as 


Sub a whole or for cum. sink- 
fend OF of bonds t in 1937) at 105 and int. V. 94, p 
1 . Are on London xchange. 
Dteidends.—First div. on %, paid Jan. 10 1910, and same 
amount quarterly since to Apr. 1924. Oncom., Ist div.,1 
Oct. 1911. In1l 1012 and 1913. In 1914. Jan.. 1%: ma t-4 1 
uly, 1%. None to te duly 10. Si % was paid. In Oct., 1 D 
1921, 4%. In 1922, 1%. None since. 





Total surplus Dec. 31 1923 was $651,222; $100,000 for deprec’n reserve, 

5,103,186 passengers carried in 1923, against 6,069 ,237 in 1922. 

ROAD .—Operates from San Juan to Rio Piedras, 9 miles. electric, 
Standard gauge. An extension of 18 miles to Caguas, which is being oper- 
ated by steam, meter gauge, was completed in 1908. 


CSP ER oe, W. D. Ross; V.-P., he, MS: The a Sec., T. A. 


° es Ser ene Manuel Vv. Domenech. CE G. Brewer — 
99, p. -"100, p. a 102, B.4 O35 a Ton5 7685 . 106, 
1so1, Vi 110° 4 1188, 2568; V i YS, p.l ona rr 1650; 65:3. ’p. 1774. 
I 
QUEBEC, CANADA, 

QUEBEC RAILWAY LIGHT HEAT & POWER CO., Ltd. 


Control.—It was reported in May 1923 that the Shasinions Water & 
Power Co. had acquired control of the co. V. 116, p. 


Proposed Acquisition.—On July 26 1923 the Gusbes A ee Co.. formerly 
the Public Service Corp. of Quebec, made the following offers to the com 
stockholders and income bondholders of the co.: 


(1) Offer to Holders of the Common Shares.—Quebec Power Co. will 
purchase and — the whole or any pert of the $10,000,000 com. shares 
of Quebec Ry Ht. & Pr. Co., by giving in exchange | gee 
com. shares of Quebec Power Co (par SidG each) on the basis of $25 
value of such com. shares for each $100 par value of com, shares of Que = 
Ry., Lt.. Ht. & Power Co. 


(2) Offer to Holders of 5% 30-Year Income Bonds Due 1951.—(a) Suebes 
Power Co. will purchase aa, acquire the whole or any part of the $3,307 ,2 
income bonds of Quebec Ry., Lt., Ht. & Pr. Co., Ltd., by giving in pe hn 
therefor 7% preference shares (par $100) of Quebec Power Co. on the basis 
of $30 par value of such preference shares for each $100 par value of such 
income bonds. (b) At the option of the holder, Quebec Power Co. will 
pay $27 in cash for each $100 par value of such income bonds 
The Quebec Power Co. pro to take over the power properties of the 
co. and to transfer to the Quebec Gas & Tramways Co. (a new co.) the 
gas and tramway properties. It was stated in Sept. 1923 that sufficient 
peppers to assure carrying out this plan had been received from the share- 
rs. Up to Dec. 31 1923 over 90% of the income bonds and 89,000 
ore of common stock of the co. had been exchanged in accordance with 
lan. Full vue nding spin. details of exchange offer, &c., 
e found in 116, p. 2389; V p. 555, 670, 1347. 


ORGANIZATION. ar lien in Canada on Nov. 19 1909 as a con- 
solidation of the following properties (V. 89, p. 1598): 
uebec Ry., Lt. & Power Co. uebec Jacques Oartier Electric Oo. 
uebec Gas Co. anadian Electric Light Oo. 

rontenac Gas Co. Quebec County Railway Oo. 

These companies do an electric-light and wy and street railway 
Dusiness in Quebec and surrounding paris 4 contract with the 
tap aarund ion Co. for supply of power. V. 94, p. 1449. 

ntracted to 
Liha. to Fe back to July 1 1916) the following lines: (a) 
parchaes ontmorency & Charlevoix Ry., ioe from 8t. Peul 8t., 
gu — to St. Joachim, 43.2 miles {but see V. 110, 562; V. 111, p. 1662; 

9 Quebec & Saguenay Ry. ext. from its junc. with the ‘Quebec ‘Mont. & 

Oharl. Ry. to St. Joachim to Nairn Falls, 62.8 m. (acquir. in Mar. 1919); (¢) 
eg mye & pieqantic Ry. (ac es Apr. 1 1920) , extending from Lyster to 

. Jean des Chaillons about 3 T @ purchase price of these properties 


ernment.—The Dominion Government has co 


5 to be “the value thereof as determined y the Exchequer Sea & of Oan- 
; said value to be the actual cost of said rye sub. 
sidies and less depreciation, but not to ensced 9:00, od by 


sive of outstanding bonded indeb btedness, which 

the Government, but not to exceed in all $2,500 1500"" Fat tas @ $2,500 
Quebec-Montmorency Ry. lst M. 5s of 1899, due 1923] es are 06 
be operated by the company until actual possession is taken and the com- 
panies must render an accounting to the Govt. from June 30 1916 until 
the properties are taken over. See V. 102, &; 2255; V. 103, p. 579; V. LF 

0. In 1916 the Canadian House of Commons voted to iP ae ass 
Bi. 000,000 for the purchase of the foregoing lines. During 191 

nded on the properties and on Sept. 6 1917 the House “4 
tpproprl ated the remainder, $3,667,745. On Mar. 4 1919 Se Govt 
acquired the Quebec & 5 Segeenag Ry. “free and clear of charge, incum- 
brances or claims,’ rice veins $3,489,313. V. 108, 974. 
It was announced in — ett that the proceeds of of this sale, after the ay- 
ment of the contractor's claim, would be used to reimburse the — ders 
of of ae ee Ry., thus relieving the co. of paying int. thereon. V. 108, 

> The Quebec Ry., Lt., Ht. & Pow. Co. ccauired the » Gusnes | & 8 
HY - Co. in 1911 through purchase of ite 53.600 $3000 "000 
bonds one in turn issued es own bonds of Cite and est y = in the 
able below, So peg for same. . 92, p. 882, 528. These bonds were in- 
tended to provid for PT iine, extending 5644 miles from 
Oape Tourmente to Murray Bay. In Sept. 1912 construction _—_ on this 
line was stopped because of ro by beney 23} of claims of 
contractors for pa work (V.95, p. 1040; 06, p. 8 Payments 
were subsequently made but work was not resumed e Beontelen Gove. 
compieted construction of the road in 1918 and on Oct. 1 1920 operation was 


taken over by the Canadian Govt. Rys 
On July 7 1917 the company \y~ inwarded $275. 000 for pRB WF ge 
"e “ten by “the ee Court. 


known as the Quebec Gas eo 
Federal authorit 

Coupon Payments Delayed polnd interest due June 1 1913 and Dec. 1 
1913 was not paid when due and in Sept. 1914 it was announced that the 
coupons due June 1 1914 were not paid on time, the company following the 
Poiow of paying the coupene at 9 through the three months ace 

liowing the due date. 99, p. 748. = uent coupons have 
paid within the time limit sane Vv. 109, pn. 776 

Int. due Dec. 1 1914 on the Quebec- Jacunes Cartier 2 tee. pte penta. 5s 
re defaulted. A protective committee was formed wi 

111 Ra gy L New York Oity, as Secretary, and bondasiders. were re- 
guessed to d t their bonds with the Bankers Trust Co., New York. 

100, p. Interest was qunnoqncntty paid. V. 100, p- boo. Sub- 
— coupons have been paid to te 

tockholders on April 13, m2 voted to change stock from $100 par 
to shares of no par value. 114, p. 1652. 

In Jan. 1924 the B.A ratified a by-law authorizing the creation 
and issue of $7,500,000 gen. mtge. bonds, which it is epcemmeee At not 
be sold to the public, but will be used for collateral. S. p- 208 

$2,500,000 Montmorency & Charlevoix Ry. ¥s aan une 1 1923 
were retired at "maverity. See V. 116, p. 2389, for particulars. 


STOCK AND BONDS— Date. Outstanding Maturity 

Stock $10.000.000 istcese omen Q-J 15 $9.999,500 Jan.15 ‘12,1 

Consolidated mortgage $10.- i 1909 54J-D 10,000,000 Dec. 1 198 
000. @ ( and{Int. at Montreal Trust Co., age. trustee, 
RSET: dntnctiite tdnditieh tiie wal Bank of Scotland, Losdee. ay 

Qusheo-Jace ues Oartier Pow 00} § J- ec 1 1941 
lst ref rk 00.000 ($1.000)! Trust Co. of America, a vo trustee. 


& interest in N Y....... c*|Interest at company’s office. Quebec 
Income bonds l Dany’s 307 200 Sept 1 1951 


Bonds .—Consol. mtge. 5s of 1909 are red. at 105 pad is a = any int. day 
$849,000 of the consol. bonds are reserved to retire und ving bonds. 


mn tans ton —— div.—1%—paid April 15 1911; a. 7: Oct., 1%. 
an ; Rone since. 
: . Ne Chgven & Balance 


mM. 

Period— Surplus 

Year end. Dec. 31 1923.92.07 Bae 372 $8048.019 xsurg 
847.792 761,691 sur. 


Year end. Dec. 31 1922_. 2 
4 Subject to income tax. 


OAD.—Owns 24.64 miles city track and 33.50 miles interurban. 
56 snd 76.10 b. rails gauge, 4 ft. 


‘004 
'858,607 


251 
101 





8s in. 

OFFICERS.—Pres., J. O. Smith; V.-P., H. Murray; Gen. Mer.. J 
Tanguay; Sec., Jas. Wilson; Sareea y 4 Hart.—V. 11 2. p. 1025: V. iis. 
le 1983; V V.114, 8. 1409 1649, 1652; V 115, D- 544, 760, 1733: 2; 

116, p. ier 2389; Y: Pirs 5, 670, 1347, 2433; V. 118, p. 204, 1686 





ELECTRIC 


SHERBROOKE, QUEBEC. 

SHERBROOKE RAILWAY & POWER CO. 

Control.—As of March 1 1917 the Southern Canada Power Co. acquired 
more than 10,000 shares of the co.’s stock on the basis of 4 shares of Sher- 
brooke Ry. & Power Co. stock for 1 share Southern Canada Power Co. 6% 
preference stock. cumulative from Jan. 1920. V.104, p. 74. 

ORGANIZATION .-—-Incorp. in 1910 in Quebec, Can., as successors to 
the Sherbrooke Street Ry. In July 1911 acquired the Eastern pate 
Elec. Co. and the Stanstead Elec. Co V. 93, p. 230. Also owns the 
Lennoxville Light & Power Co. Controls major part of the electric light 
and power business in the district between Sherbrooke and the International 
Boundary. 

In 1913 acquired the Burroughs Falls Power Co., which controls the elec- 
tric light and power business in Ayers’ Cliff. Que. V.97, p.1824. In1914 
acquired the International Elec. Co., doing the electric light and power 
business in Derby Line, Vt., and in 1915 acquired the lighting and power 
business of Geo. Gale & Sons in Waterville and Compton, Quebec 

Franchise in Sherbrooke is for 49 years, exempting property from 
for first 20 years. At end of 20 years city may purcha 
property. Consol. mtge. 5s were offered with a 40% 
p. 95; V. 93, p. 590; V. 94, p. 1120. 

STOCK AND BONDS Dat 
Stock $1,590,000 ($199) 

Ist M $1,500,000 gold 1910 5 2 J-J , 
sf ($509 or £ equivalent) _tf Montreal Trust Co., Mon . Trustee. 
2d mtge ($1,009) {f 1922 6% 509,000 June : 
Messrs. Parent & Taschereau, Quebec, T 
Sherbrooke Street Ry Ist M_tf 1897 52 J-J 100,099 June : 

Bonds.—Of remaining Sherbrooke Ry. & Pow. Ist mtge. bonds, $199,000 
are to retire Sher. St. Ry. bonds and $29,090 are held as collateral security. 
Int. at any branch of the Canadian 3 of Commerce in Canada, or at 
National Bank of Scotland, London, Eng. Red. as a whole at 105 and int. 
on any int. day. or in par: for sinking fuad Cum. sink. fund of 1% began 
July 1 1916. $167,000 held in sink. fund. Of the remaining Sherbrooke 
Ry. & Power 2d mige. bonds, $500,000 are held in treasury for future exts. 

REPORT.—For years ending June 30 
June 30 Total Net Bond Other 

Year Income. Rerenuz. Interest. Interest. 
1919-20 $268,358 $75.128 $53,952 $21,124 $26 
1918-19 260,165 70.3429 54.963 15,025 313 : 38 

ROAD.—Owns 10'% miles of track in Sherbrooke, including 3-mile 
extension to Lennoxville. Standard gauge, 70-lb. T i 

OFFICERS. 


axation 
se street railway 
stock bonus. V.91, 
Intere 


t Maturity. 


July 1 1940 


ATLA 


Written 
Off. &e. 
$26 


Office 
, Erp. 


Balance, 
Surp. 


T rail. 

-Pres., W. C. Hawkins; V.-P. & Gen. Megr., J. B. Woodyat’ 
Sec. & Treas., L. C. Haskell. V. 101, p. 924: V. 103. p. 1668; V. 104, p. 
74, 664: V. 112. p. 1025; V. 114, p. 1767. 


I  — 


SYDNEY, NOVA SCOTIA. 
CAPE BRETON ELECTRIC CO., LTD. 


-ORGANIZATION .—Incorporated in Nova Scotia and does the entire 
electric railway and lighting business in Sydney; the entire electric lizhting 
business in North Sydney, the saary business between Sydney and North 
Sydney. and operates an interurban line between North Sydney and Sydney 

ines. Also owns cap. stock and $220,000 of the $368,000 outstandling ist 
M. bonds of the Sydney & Glace Bay Ry. Co., Ltd., an interurban line 19 m 
in length between Sydney and Glace Bay, which is operated under lease [for 

years from Jan. 11911. Guar. payment of sald co.’s bonds, principal! 

terest and sinking fund. Franchises expire 1931 and 1932. On May 6 
1914 authorized pref. stock was increased from $250.000 to $500,000 


Fare Increase.—Effective Aug. 15 1920, fares were raised from 6 cents to 
10 cents cash, tickets to be sold at 4 for 30 cents. V. 111, p. 1369. 

STOCK AND BONDS— Interest. Outstandi Maturtt 
Common $1,125,000 ($100) M-N $1.125.000 Nov.'19.1% 
Pref 6% $500,000 ($100)_.-.. -.-.- -N 314. : 
First mortgage $1.500,000/ 1902 5 J-J 1,096,000 Jan 
c_ntf\Int. at State St. Tr. Co., Boston, trustee 


gold 
ovdney & Glace Bay lst M.{ 1902 5 J-J 139 July 1 19332 
$500,000 guaranteed.c_ntf\Int. at Royal Trust Co., Montreal, trusts 


Stock.—Preferred stock is redeemable at 120. Oapital stock autn by 
charter, $2.000.000. Of the unissued portion as much may be preferred as 
the stockholders determine. 

Bonds.—Of the 1st mtge. bonds, $2,000 canceled for impt. fund. Im 
fund of 1% of bonds issued. Red. at 105 and int. on 4 int. date 
the Sydney & Glace fog ist mtge. bonds, $81,000 have been canceled by 
sink. fund $220,000 held by Cape Breton Elec. Co. Red. as a whole at 
110 and tnt. on any int. date Sinking fund of 1% per annum 

Dividends.—6% yearly (M 1) on pref. stock. On com., lst div 
14%, paid Nov. 1910: in 1911, 4%: in 1912, 4% & 1% extra: in 1913 and 
1914,6%. [n1915 and incl. Nov. 1 1919.3%. None since. 

EARNINGS.—For 12 months ending Dec. 31: 
ear— Gross. Net (after Tazes) 
0 $701,214 $92,651 $67,781 
> eel sguacece Se 73,554 67,196 

ROAD .—Oape Breton Kiec.Co., 12.8 miles; Sydney & Glace Bav 
miles; total, 32.2 miles. Gauge 4 ft. 84% In 
cars. Power stations have 1,975 k.w. capacity 


OFFICERS.—Pres., A. S. Pratt; V.-P., Frederick 8. Pratt; Sec., Victor 
D. Vickery; Treas., H. B. Sawver; Gen. Mars., S:one & Webster Mat. Assn 2 
Boston; Mer., Claude C. Curtis.—V. 105, p. 1103; V. 106, p. 1900; V. lll, 
Pp. 1369; V. 112, p. 2536; V. 114, p. 2115; V. 117, p. 1992, 2541. 


pt. 
Of 


Tnterest. Surnlus 
$24,870 
6,358 

194 
22 passenger and 10 other 


——[— 


TORONTO, CANADA. 
THE TORONTO RY.—A trolley road. 


The Toronto Ry. Co. franchise expired Aug. 31 1921 and the proper- 
ties were taken over by the City of Toronto on that date. Arbitra- 
tion proceedings to establish the amount to be paid the company by 
the City of Toronto resulted in an upset price of $11,118,500 being 
fixed bv the board of arbitrators. This award, however. is being 
Comtocted ag expensive 4 de EN: te D. 723, 2390. Award was 

u in Sept. o 310,575,500, but the city is co i 
reduced award. V. 117, p. 1463 1778 — a 

Sale of Toronto Power Co.—In Dec. 1920 the co. sold to the Hydro 
Electric Power Commission of Ontario and the City of Toronto (subject 
to the ratification of the Ontario Government and the approval of the 
ratepayers of the City of Toronto [approved by ratepayers in Jan. 1921] 
—V. 112, p. 258.) the Toronto Power Co., Toronto & York Radial Co. 
Schomberg & Aurora Ry. Co., Toronto & Niagara Power Co., Electrical 
Development Co., Toronto Electric Light Co. V. 113, p. 1054, 1157 
1472, 1575, See also V eid. p, 1101. ; : 

© consideration will, it is said, be $6,971,295 6% 20-year bonds of the 
city of Toronto; $2,375,000 20-year 6% bonds of the “yaro- Electric Power 
Commission, and $612,528 20-year 5% bonds of the Hydro-Electric Power 
Commission, and the assumption by the Commission of the underlying bonds 
of the Toronto Power Co., $4,355,000 bonds of the Electrical Development 
Oo., $13,558 bonds or debenture stock of the Toronto Power Co., $4,103 .200 
5% Ley ~4 ———s of ne L my ghey gto omer Co., $840,000 syear 6% 

‘oronto Electric 0., Outsta 

Bordapius Oo 313 100. g nding stock of the Electrica 
Total purchase price 
ee to be assumed 
Bonds to be delivered 

For further particulars see V. 111. p. 2424: V. 112. p 
1472, 1575; V.114, p. 855. See also V. 115, p. 

Valuation, &c.—see V. 113, p. 1472. oe Sree 

ORGANIZATION .—Incorporated in 1892 and acq 
old Toronto City Street Railways and the exclusive privilege to work street 
eailways in the city of Toronto for a term of 39 years from Sept. 1 1891 
(with the exception of two smal! reservations in the Act which are believed 
to be of no importance), a privilege which has since been ratified by Act of 
the Legisiature of Ontario. Owns. directly or indirectly, ically the 
_? capital stock of the Toronto & Mimico Ry. 


90 
177 


. 2750; V. 113. p. 
22. » 


$32,734,0 
2 


2:77 


ulred by purchase the 





| 14%%—paid Nov. 15 1912. 


| 
| 
! 
| 


(now the Toronto Power Alexander Mackenzie; V.-P. 
-» Ltd.); Toronto & Scarboro Electric Ry., Light & Power Co.; Metro: —V. 115, p. 431, 541, 759, 2045; V. 116, p. 294; V: 117, p. 81, 205. 


118. 


RAILWAYS Wow. 





politan Ry. (in March 1919 the City of Toronto the Y 
St. section of this company's property for $590,000 V. 108, p. 1166); 
Schomberg & Aurora Ry.; Toronto & York Radial fe Toronto Power 
Co., Ltd.; Electrical Develop. Co. of Ontario, Ltd.; Toronto & N 
Power Co.; Toronto Electric Light Co., Ltd.; London Electric Co., Ltd. 
now part of Toronto & iegare Power Co.); vy oy FPalis Electrical Trans- 
mission Co. (N. Y.) and Niagara Falle Gas & Elec. Lt. Co. (N. Y.). In 
Jet. 1902 stock was increased to $7,000,000, and in April 1906 to $8.000.- 
00. On Aug. 14 1911 etockholders voted another increase to $12,000,000. 
and also the payment of a stock dividend of $1,000,000. Stockholders 
were allowed to subscribe for $2,000,000 of the stock at par. V.93, p. 230, 
470. On May 29 1916 the shareholders voted to increase the stock 
$15.000.000 to provide funds for the financial require mentsof the company 
and for necessary extensions and betterments for the subsidiary companies. 
i antes wes taken by the directors as to disposition of new Vv 
. D- 8. 


Payments to City.—As to annual payments to city, see “Supplement “of 
aay 1898. Patd to city in 1919, $1,398,470; in 1918, $1,301,266; In 1917, 
$1,187,031; in 1916, $1,113,010; in 1915, $1,064,072; in 1914, $1,122,914; In 
1913, $1,089,708; In 1912, $942,049; in 1911, $822,233; In 1910, $727,480; in 
1909, $649,281; in 1908, $578,995; in 1907, $542,091. 

Sutt by City.—See V. 112, p. 2191. 

Bonds.—The co.’s Ist Mtge. 44% % bonds due Aug. 31 1921 wer 
in Nov. 1922 with accrued int. at the rate of 6% per annum. 
2159 


e paid off 
y. 115, p. 


Fares.—On Oct. 10 1918 the Toronto Board of Contro! denied the co. per- 
mission to charge a straight 5-cent fare. V. 107, p. 1580. In Noy. 1920 
it was stated that the $1,000,000 notes due Dec. 1 would be paid off at 
maturity. V.111, p. 2141. No later information. 


STOCK AND BONDS— Date. Outstanding Last Die.,.d&e 
3tock $15,000,000 ($100) $12.000 .000 See text 

Dividends.—In 1898, 4%; in 1899, 4%; in 1900, 4%; in 1901. 44%, in 
i902 to 1905, incl., 5% per annum; in 1906 5% %; in 1907, 6%; in 190 
4%; in 1909, 6% %; in 1910, 7%; in 1911. Jan., 1% %, April, 1%% 
1%%: in Aug. declared a $1,000,000 stock dividend (V. 93. p 470): Oct, 
2% in 1912; to and incl. 1917, 8% per annum. In 1918, 5%. In 1919, 
Jan., 1%; March div. passed. V. 108, p. 1061, 1166, 1276. 


ROAD .—Operates 127.581 miles of track; 69. 73 and 90 Ib. girder and 
70-1© T rails. Owns 894 passenger cars. of which 762 are motor cars 


REPORT.—Of Railway Co. for calendar year 1920 and 8 months ending 
Aug. 31 1921 (report in V. 114, p. 624): 
Calendar Gross Net Total Dividends 

Year— Earnings. Earnings. Deductions. 

8 mos. ‘21-$5,.130.432 $347.942 $1,345.241 
192 . 7,909,892 1.283.384 1.700.810 

Revenue passengers in 8 mos. end. Aug. 31 1921, 135,947,869; transfers, 
§3.086.895; In cal. year 1920, 197.346.726; transfers, 77,911,713; in 1919, 
182.377 494; transfers, 70,446,128 in 1918. 

OFFICERS.—Pres., Robt. J. Fleming; V.-P., Frederic Nicholls; Sec. & 
Treas., J. C. Grace.—V. 113, p. 1472, 1669, 1575, 1773; V. 114, p. 624, 855; 
V. 115, p. 1101, 1322, 2159; V. 116, p. 723, 2390; V. 117, p. 1463, 1778; 
V. 118, p. 312. 


(1) Toronto Power Co. 


Sale to Hydro-Elec. Power Comm.—lIn Dec. 1920 the Toronto Ry. sold ite 
interest in the co. to the Hydro-Elec. Power Comm. of Ontario and the City 
of Toronto. V. 111, p. 2333. See under Toronto Ry. above for details. 

Entire stock Was owned by Toronto Ky . $2,000,000 directly and $1,000,- 
000 fhrough a subsidiary compass. 

Toronto Power Co. owns all the $4,000,000 stock of the Toronto Elec. 
Light Co. and $2,993 .900 of the $3,006.100 common stock, $2,990,600 of 
the $2.993 .900 pref. stock and $5,014,000 lst M. 5% bonds of the Electrica) 
Development Co. 

The franchise of the Toronto Elec. Lt. Co., dated Nov. 13 1889, gives 
the city the option of purchasing the property on Nov. 13 1919 on a Dasis 
to be fixed by arbitration, failing agreement as to price, on one vear’s notice. 
Option having not been exercised tn 1919, city has no further rights of pur- 
chase for 20 years. The Electrical Development Co.'s franchise extends to 
1953, with privilege of renewal. 

On April Ll 1922 holders of the 444% cons. deb. stock of 1911 voted to 
exchange their present debentures bearing the guaranty of the Toronto Ry. 
for a like amount of debentures, bearing same int. rate, &c., but having 
the unconditional guaranty as to prin., int. and sinking fund of the Hydro- 
Elec: Power Commission of Ontario, in turn guar. by the Province of 
Ontario. V.114, p. 1661. Compare V. 114. p. 1195. 


STUCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
jtock $3,000,000 See text 
Tor Power Co cons deb stock | 4% M-N 14,665.773 1941 

25,000.000 guar p & | by’ British Empire Trust Co., Ltd., London. 
orouto Ry Co$& £ Trustee. Oallable at 105. 
Tor Pow Co gu bds $4,250.-/; 1914. 58 J-J 4.106.000 July 1 192¢ 
090($100, $500 & $1,000)c*\ Int. in N. Y., Nat. Tr. Co., L <d., Tor.. trus 
Elec Devel Co $10,000,000! 1903 5 .547,000 Mar 

Ist mtge ($500) e*\ Int. at Can. Bk. of Com., Tor., N. 

Toronto Elec Lt Ist M $1,-{ 1916 54 J5-J 1.000.000 July 11919 

000.000 geld ($1,.000)___c*\ Interest payable in N. Y. and Toronto 


Toronto Power Co. bonds of 1914 are guaranteed. unconditionally, 
principal and interest, by Toronto Ry. Co. They are callable at 100 
and interest on any interest date on 3 months’ notice. Electrical Develoo- 
mnt (o. bonds have sinking funds which began in 1911 of $i per year for 
esch electrical h. p. sold 88. p. 1316. Of the Tor. Pow. Co. cons. deb. 
stock $11.000, are reserved to retire like amount of Elec. Devel. and 
for. Elec. Lt. bonds, and remainder is for extens. and impis. at 80% of 
cost. Sink. fund began in 1913, calculated to retire whole of stock at ma- 
uurity at 105. Int. is —— in London and Toronto. See V. 93, p. 1328. 
The Toronto Elec. Lt. bonds are red. as a whole or in part, but not less than 
$500,000, at 101 and int. on any int. date after July 11917. V. 102, p 2347. 

PROPERTY .—Leases the Electrical Devel. Co.'s hydro-electric power 
ylant at Niagara Falls, Onot., with a total generating capacity of 140,000 h.p. 
‘f which 15.000 h.p. held in reserve. and two transmission iines (4 circuits) 
{nto Toronto on private right of wav The Tor filec. Lt. Co. owns @ 
steam anaes pee plant of 17,500 h. p. capacity. V. 103, p. 1987; 
V. 105, p. 826; V. 111, p. 2050, 2141, 2333, 2432; V. 114, p. 1195, 166i. 


—— 


Interest. 
Q 


8, 


, July, 


Balance, 
Surplus 


‘ 


BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


ORGANIZATION.—Incorp. July 12 1912 in Canada with $120,000 000 
($100) auth. stock and has acquired through exchange of its stock for stock 
of the newly acquired companies (on basis shown in V. 95, p. 175) the Ric 
de Janeiro Tramway Light & Power Co., Sao Paulo Tramway Light & 
Power Co. and Sao Paulo Elec. Co.. and through the first-named company 
controls entire ery stock of Brazilian Telephone Co., formerly the 
Rio de Janeiro & Sao Paulo Telephone Co. 

STOCK AND NOTES— _  Daie. Interest. 
Oridinary, $11 oy $196 .582.900 See text 
Pref 6% cum$ 6 Q-J 10,000,000 Apr.’24,1\% 

Stock.—The pref. stock Is conv. into common stock at any time on basis 
of 1 1-5 shares pref. stock for 1 share of common. V. 96, p. 1421. Pref 
stock listed on London and Toronto stock exchanges. Common stock 
vor on | asa Montreal, Boston, Belfast and Brussels stock exchanges 

. ~ 

Dividends.—6% is being paid on the pref. stock. First div. on com.— 
In 1913 and 1914, 6%. In 1915 and 1914, 
4%. In 1917, March, 1%. In 1922, Sept., 1% was paid: Dec. 1%. 
In 1923, March, 1%; June, 1%; Sept., 1%; Dec.,1%. In 1924, March, 1%; 
June, 1%. 

REPORT.—For years ending Dec. 31: . : 
Cal. Yrs.Total Inc. harges. Pref. Divs. Ordinary Divs. 
1922___$7,872.961 $1,020.993 (6%)$600.000 (2%)$2,131.511 

92 4,537,715 1,300,033 (6%)600,000 2 
1920___ 7,243,443 1,248,320 (6%)600,000 5 
1919... 8,877,005 1,003,038 (6%)600,000 7 

LATEST EARNINGS (milreis).— 

Years ending Dec. 31— 1923. 

247 409,000 


Outstanding. Maturity. 


Bal., Sur. 
$4,120,457 
2,637 ,682 
95 


3 


73, 
1921. 
170,867 ,000 
95.105,000 
-res., Sir 
Toronto. 


Net 
OFFICERS.—Chairman of Board, . 


I 
, Robt. C. Brown; Sec., J. M. Smith, 
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(1) Rio de Janeiro Tramway. Light & Power Co., Ltd. 


ORGANIZATION.—In ated under the laws of Canada in oa 
1904. Purchased the Rio de Gas Co. and three street away Co. aad 
erties (the Villa Isabel Tramway Co., the Sao Christovao Tramwa. 
the Oarris Urbanos Tramway Co.)' Owns or controls entire 
capital stock of the Brazilian detkcos Co., formerly the Rio de — “y 4 
Sao Paulo Telephone Co. (incorp. in Canada in 1916 to carry out the plan, 
delayed by the war, of acquiring, consolidating and develo To the tele hone 
enterprises). The latter co. has an auth. issue of $12,5 000 6% 30- 
coll. trust bonds ($7, 500; o- ) pledged as collateral to the 3- -year a o the 
Brazilian Trac., Lt. & P Ltd.), and has porated the properties and 
business of the’ rE? Tibasbone Co. of Brazil, Companhia de Tele- 
— Interestadoaes, Companhia Telephonica do Estado de Sao Paulo, 

ompanhia Rede Telephonica Bragantina and Brazilianische Electricitats 
Gesellschaft. The Tramway Lt. & Pr. Co. also owns 2 water-power plants 
and an electric-light and power a In 1909 purchased control of the 
Ferro Carril do Jardim Botanico (V. 88, p. 883) and consolidated it with the 
Fs ap d Light & Power Co. under an operating contract. Has also ac 
quired the Jacarepagua tramway lines (11 miles.) The gas and electric 

ht franchises expires 1945, gas franch being exclusive until 1945 and 
siestehe light until 1915, with a monopoly for public lighting until 1945 
Telephone franchise in Rio de Janeiro expires 1930 —, is exclusive; the 
other telephone franchises are perpetual or for long periods and are mainly 
exclusive See V. 83, 214 Rio de Janeiro Tramway concessions were 
eateates in 1907 until 1970 and give exclusive privileges until 1940 in 
rere large area of city. Franchises for re of electric energy 
for lighting and power service were also extended to 1 Concession to 
Brussels and is perpetual. Both stock ang bonds are listed on the London, 
and Toronto stock exchanges. . 93, p. 528; V. 86, p. 1044; 
Ve p. 507. In April 1909 2d M. me were listed on London Stock 
TY 88, p. 883. See description of property in V. 87, p. 97 
On Dec. 8 1911 stockholders voted to increase auth. stock from $40, 000, 000 
to $50,000,000, of which $5,000,000 was offered to etockholders—1 new 
for 8 old (V. 93. p. 1669, 1463). 

On Jan. 2 1914 created ao auth. issue of £2.000,000 5% Gen. M. bonds 

to be used as sarees sl security for raising funds for capital requiremente 


when necessary. 28.000 have been deposited as security for the Bra- 
silian Trac., Light’ & Power Co. 3- -year notes. 


otha ttn Date. >< 945 On NOON myst ty Ee 

d( ee oee - 5,000,000 ov. 1 ikea 

General mortgage £2,000, omnes Bam See text 1 

Firat mo @ $25.000, ,000 { 1905 58J-J 25,000, 000 jon. 1 1935 
($100, and $1,000){Int. payable in Toronto. N. Y. & London 
"REE sem ET aR nate National Tr. Co., Ltd Toronto, trustee 

Second mortgage bonds (£5.-{ 1908 5 A-O £4,911,043 April 1958 
266,000) (£100 and fr.500){Nat. Tr. Co.. L Toronto, trustee 


Int. at Can. Bank of Com.. London, and 
in Toronto, Canada, Paris and Brussels 


Jacdim Botanico Pay ys 1911 5 J-J £1,400.000 July 1 1951 


lst mortgage 400 ,000{ Nat. Trust Co., Ltd., Toronto, Can., trustee 
(i ithtenaenshe debe c Int. at offices of Can. Bank of Commerce 
in London. New York and Toronto. 


b Less British income tax. 
Sonds.—A sinking fund oo ist M. of 1% per ann. of bonds out began ip 
1910. The 2d M. debs. are subject to call on 3 mos.’ notice as a whole or 
any at 105; also subject to skg. fd. drawings which began the year end- 
ing pr. 1 1918; £354.957 retired by sinking fund. Jardim Botanico Ist 
. bonds are at 102% and int. on 3 mos.’ notice. Sinking fund 
bem in 1912. Bonds are listed on London Stock Exchange 93, 
. 1786. Rio de Janeiro Tram ., Light & Power Co. Ltd., undertakes to 
ous aside semi-annually a dar sufficient to meet int. and sk. fd. on Jardim 


otanico bonds; V. 93, 8 
Vioidends.—-First div. 1%. paid Nov. 1909: in 1910, 4K%%. 


In 1911 
and to and focl. Nov. 1917. 5% per annum. 


“4 ARNINGS.—Earnings are now included in the Brazilian Traction 
Ligh & Power Co. statement. 


ROAD AND PLANT .—Operates 254.49 miles of track in business and 
residential section of city and adjoining districts, incl. scenic road, 2.45 m. 
owning a hotel on Corcovado Mountain. Has 1,118 passen a and 194 
freight and 7 electric auto-buses and 4 locomotives. Capac of power 
stations, 84. 608 h.p. Company was supplying on Dec. 31 192: to City of 
Rio de Janeiro and vicinity 149,762 h. p. in motors, 9.995 arc lamps. 
1,124,344 incandescent lamps. On Dec. 31 1922 had 71,514 telephones 
in service. Gas sales in 1922, 50,721,700 cubic metres. On Dec. 31 1922 
had 90.339 light and power consumers. 

OFFICERS.—Chairman of Board, ________-.---- _; Pres., Sir Alex- 
ander Mac«eozie; sec.. J. M. Smith; Gen. Mgr.. Cc. é- Sylvester. Main 
affice 357 Bay 8t., Toronto.—V. 94. p. 1247, 1764; V. 96. p. 1298. 


2) The Sao Paulo Tramway, Light & Power hg Ltd. 


ORGANIZATION .—Incorporated in the Province of Ontario, Canada, 
in 1899 and owns an extensive system of electric roads and electric-lighting 
and power business in Sao Paulo, Brazil. Stock and bonds were listed on 
London Stock Exchange in July 1905. V. 81, p. 614. In Nov. 1906 
suthorized stock was increased from $7,500,000 to $8,500,000 (V. 83. p 
1230), and stockholders were offered the $1,000,000 new stock at par 
gee V. 83, p. 412. In 1907 purchased Santa Agoa Ry.. a narrow-gauge 
mule line, which has been electrified. Company has secured an exclusive 
30-year concession for distribution of light and power in municipality 
of Sao Bernardo. On Dec. 27 1907 ye SS increased authorized 
atock from $8,500,000 to $10,000,000. 86, p. 53. 

On Jan. 2 1914 created an auth. issue él £i 500. 000 5% Gen. M. bonds 
to be used as eer ty security for raising funds for capital requirements 
when miovy4 4,000 have been deposited as security for the Brazilian 
Trac., Light poner Co. 3- -year notes. 

S8TOOK AND BONDS— Date. [nterest. 
Stock $10,000,000 ($100)... ---- 
Perpetual consol debenture { 

stock issued Feb 1911____- 
General Mortgage £1 ,000,000. 
first mortgage $6 .000 000 1900 52 5- D $6.000.000 June 1 1929 

goid ($ ).-..._.....-.c*| National Trust Co., Ltd., Toronto, trustee. 

> Less British income tar. 

Stock.—Perpetuai dev. stock is redeem. at 105 on 6 mos.’ notice. Trustees 
ere British Empire Tr. Co., Ltd., London, and Nat. hy Co., Ltd., Toronto 
tock Is listed on London Stock Exchange. V. 94. p. 1250. 

Bonds .—Interest is payable at the Canadian Bank of Commerce in Lon- 
- ‘enginns. and Nat. Trust Co., Ltd., Toronto, Ont. No sinking fund 


are not subject to call. 
wo eee ee —In 1902, 514%, io 490s. £4 An 1904, 74% %;:in 1905, 8%: 
1906, 8%; in 1907, 8uKR: in 1908 in 1909 to 1911 incl., 10%; in 
912, Jan., 234 Zo: April. Bist: duly, 232%; Oct. paid 6-6% for moath 
f Tuly, 1912. in accordance with plan of amalgamation; Nov. - 24%. 
{nm 1913 and since to and incl. Nov. "917. 10% per annum. 
f& ARNINGS .—lIncluded in the Brazilian Traction statement. 
ROAD.—Operates 155.86 miles of track, all in city of Sao Paulo, 414 
assenger and 106 freight cars. Passengers carried during 1922, 118.- 
01,086, against 103,777 334in 1921. On Dec. 31 1922 supplied 601,389 
incandescent lamps and 3.139 public arc lamps and 94,772 h.p. in motors, 
and had 59.012 light and power consumers. 
OFFICERS.—Chairman of Board 
Alexander Mackenzie; Sec., 


Outstanding. M aturtty 
Ary $16.000,000 bNov.'17, 2% 
M-S 2 £821,917 Perpetual 
Interest payable in London and Toronto. 
5% See text 1963 


ae os. od 


M. Smith. all of Toronto: Mer., W. G. 


Connel, Sao Panlo.—V. 94, p. 1764; V. 95, p. 681; V. 112, p. 746; V. 115, 4 
3) Sao Paulo Electric Co., Ltd. 
ORGANIZATION, &c.—Incorp. in 1910. Stock issued, $5,000,000, 


Has acg water powers and franchises for the utilization and sale of 
alectric power through the State of Sao Paulo. 


STOCK AND BONDS— _ Date. Interest. Outstandt Maturtty 
C60 Di cbiccnnkass Shee -cocencnne CE ctewinoren te i 
First muge £2.000.000 (£500. ( 1912 5§4J-J £2.000.000 Jan 1 1962 

i eee ___.-.\ National Trust Oo. Ltd.. of Toronto, trust 


Bonds.—Red. by a sinking fund since 1922, in annual drawaings at par, 
or may be redeemed at 103 at any time on 6 months’ notice, or at par on 
count? ique? or amalgamation with another company. The Bra 
silian Trac Co. agrees to set aside s.-a. out of the gross earnings of 
the Sao Paulo Elec. Co. a sum sufficient to meet the int. and sinking fund, 
and in case the = should be insufficient, to meet the same from its own 


revenues. Int. able in London, N. ty Toronto, at Canadian , 
of Commerce or te agencies Listed on London Stock Exchange. V. 95, 
p. 1043; V. 96, p. 65. 








oe ROPE Ty .—Hydro-electric plant of 30 p, 000 k. " with an 


ay 
ty of 50,000 k. w., was comp 


i9 _ ostiae Seq: + to supply the Sao is aed tee Light & Po Powe Oe Cos 
es ic t an 
tligs from bag Biuho, and¥o the neighboring wows of Bao Royse, 


Sao = 
Rodovalho and Mayrink. Also operates 3. 1 fi ay of track i 


ue, Uan, 
ba; 
cars. 
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WINNIPEG, MANITOBA. 
WINNIPEG ELECTRIC RY. 


ORGANIZATION ee peeceperaes | in Manitoba in 1904 and Is a consoli- 
dation of the Winnipeg Electric St and the Winnipeg General Power 
Co. a Sa Rapid T Pranic Co. and Winnipeg Selkirk & Lake 
Winnipeg aero bonds of those companies, prin. and int. 
V.86.p ae Y Cok r 10 1466. Operates the entire street railway and gas 
business ‘in Winnipeg, the street railway in St. Boniface. and does the largest 
part of the electric power business in those cities and vicinity. Franchises 
aither perpetual or for long terms and street railway franchise is exclusive 
in Winnipeg until 1927 and in St. Boniface until 1943. City of My me | 
may purchase the property in 1927 upon 6 months’ notice at its phys 
valuation (including cost of paving done by company), to be determined | 
arbitration: after 1927 city may exercise right to purchase at the end of eac 
succeeding 5-year period on 1 year’s notice. 


See also V. 112, p. 746. For 
pro 


sed new franchise agreement, see V. 115, p. 247 
he co. guarantees prin. and int. by endorsement, $7 (500, 000 is BS 7% 
bonds series ‘‘A*’ of the Manitoba Power Co., Ltd. 113, p. 1984. 

In Oct. 1913 yw A Robson, the P. U. Commissioner at Wiediote. denied 
the copiensee of the municipal power pane of ed as | to sell current 
in St. Boniface without the consent of the latter city. It was held that 
_ Wyanipes, ~—— Ry. supplied St. Boniface with current satisfactor- 


a. Powe’ Development.—See V. 113. p. 1362. 1984. 

Jtiney Competition Abolished.—In April 1918 the city authorities voted 
o° abolish jitney service, thus removing this form of competition against 

6 co. 

Effective Oct. 4 1919 was auth. by the P. U. Comm. to increase fares to 
6 cents cash, or 9 tickets for 50 cents. Workmen's tickets are to be sold at 
5 for 25 cents and omer oe s tickets at 7 for 25 cents. V. 109, p. 
1462. Effective Sept. 1 1920 was auth. by the P. U. Comm. to increase 
fares to 7 cents cash, with 4 tickets for 25 cents. Workmen's tickets were 
abolished under this order. V. 111, p. 1085. Effective Aug. 1 1921 rates 
were changed to cash fares of 7-cents week days and 5 cents Sundays, 
tickets 4 for 25 cents, children's tickets 8 for 25 cents and workmen's tickets 
9 for 50 cents. Gas rates were also so at the same time. V. 112, p. 1743. 

Valuation.—See V. 109. p. 2264; V. 110, p. 1417. 

The stockholders on Oct. 10 tot" auth. the co. (a) to enter Into an 
agreement whereby it guarantees the principal and interest of $7.500,000 
Manitoba Power Co., Ltd., 7% bonds, due 1941; (b) to make a power 
contract under which the street railway will take power from the power 
company. V.113, p. 1676. Compare 113, p. 1362, 1413, 1984. 

In Feb. 1923 issued $3,250,000 20-year en. mtge. & coll. trust 6 
bonds to retire current debt « created for capital expenditures and for aan 
cor orate purposes. V. 116 824. 

n March 17 1924 holders oft the 44 % 4 perpetual debenture stock were to 
ms on extending a supplemental trust deed providing that the interest on 
the stock be increased from 4%% to 5% from April 2 1924, and that the 
stock be repayable on April 2 1954. and also on issuing bonds ranking pari 


passu with the stock. V.118,p.1270. No further information up to time 
of going to press. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock $11,000,000 ($100).  .-- Q-J $11,000 See text 
Preferred $3 .000,.000 $100 cum  _... 7% 2-3 000 Apr ‘24, 1% 
Perpetual debenture stock...{ -- 4% -O02 £900,000 Cos *23, 2 2% 

British Empire Trust Oo., London, Trus 
First refunding M $5,000,000/ 1905 J-J $4,273,500 Ted. 2 1035 
ne sink fund (si. oo). .c*\Int. at Bank of Montreal, Montreal & N. 
-yr. gen. mt : 
B. 000 000 ( 100. $300 et 1923 6gM-S 8.250.000 Marl 1943 
1,000)g ES Ae ce*tf| Royal Trust Co. , Montreal, re., 
win El se Ry mtge $1,000,- { 1898 65 @ J-J a 1 1927 
Gee Weel cécaccnacuece Interest at Bank of Montreal, Rg 


Stock.—The debenture stock is repayable at no fixed date, but is subject 
to call at 105 and interest. V. 88, p. 626. Listed on London Stock Ex- 
change. V. 91, aii Pref. stock is pref. as to assets and divs. and has 
voting power 2326. 2522. 

Bonds.—Of the ‘$5. Modi 000 Ist refund. bonds, $726,500 are reserved to 
retire the first 5s. The Royal Trust Co. Montreal, is trustee. The 4 
bonds are not subject to call, but 144% of bonds outstanding is ep’ S 
sinking fund from 1915 to 1924, incl., and 2% from 1925 to 1 See 
V.79, p. 2698. $598,654 Win’ El. St. Ry. ist 5s are in yD nn fund. The 
20-yr. gen. mtge. & coll. tr. 6% bonds are secured by depcsit of £1,343,000 
Winnipeg Elec. Ry. 44% perpetual consol. deb. stock. The remainin 
$1.750.000 of bonds may be issued under certain restrictions when secur 
by additional debentures in the same ratio. Call. on any int. date on 30 
days’ notice at 102 and int. on or before March 1 1924, the premium there- 
after decreasing 4% of 1% per annum to March 1 1927, and thereafter at 
100 and int. Int. payable at Bank of Montreal, New York and Canada 
without deduction for any tax or taxes which co. or trustee may be required 
to pay or to retain therefrom under any present or future laws of any ee | 
authority in the Dominion of Canada or any Provice or municipality ther 
when held by residents of the U. 8. Co. agrees to refund Penna. and 
Conn. State tax up to 4 mills. V.116, p. 824 

Dividends.—On pref. 1 ay has been regularly paid Paid 242 
quar. on com. from Apr. 1¢ 8a to r. 1911. In July rate was increased te 
3% quar., which amount was > S to and incl. Jan. 1915; in April, July 
and Oct. 1915. 24%% each. In 1916, Jan.. 2% None paid since. 

REPORT.—For years ending Dec. 31: 


Year— Gross. Net. Charaes. Pref. Divs. Bal., Sur 
1922 __._._..$5.517,078  $1,990.362 $1,361,047 $210,000 $329,315 
UE tris ae 5.579.430 2,020,050 1,472,162 182,367 365,522 
See sacnne 5,310,400 1,881,503 1,345,977 4,444 535,525 

Revenue passengers carried in 1922, 60,399,419, against 61,515,325 in 
1921, 65.248,840 in 1920, and 58,729,317 in 1919. 


ROAD.—Operates 173.97 miles of track, including Suburban Rapid 
Transit Co., and Winnipeg Selkirk & Lake Winnipeg Ry. Has 340 a 
cars and 18 trailers, 41 misc. cars. Completed in 1907 a 30,000 h 
water-power plant. which, due to impts. in 1920. has been increased to 
38,000 h. p. Installed a 12.000 h. p. steam turbine auxiliary plant in i911. 


OFFICERS.—Pres., Sir Augustus Nanton, Winnipeg: V.-P. & 9a 
Mgr. A. W. pict ipone Sec., F. Morton Morse, Winnipeg: Treas. 
Mackenzie.—V. 1853, 2230, 2326, 2522; V. 112, p. 373, 746. “oss. 
1743. 2307; V. 113, D. 1362. 1473. 1676. 1984, 2508: V. ita? p. 1536; V 115, 
p. 2479; V. 116, p. 824, 1277, 1413; V. 118, p. 1270. 

(k) Suburban Rapid Transit Co. 


eee ee —Organized in 1902 In Manitoba. Oharter giver 
mpene — to operate the telephone and telegraph Iines and to dispose 
of electric _ heat and power. Franchise, 35 years from 1902 and is 


exclusive, innipeg Electric Ry. coutrols road through ownership of 
stock. 

STOCK Asp BONDS— Date. Interest. Ousstanding. Maturtt. 
Ss | | er ee ae CO — ees 
First morgage ($1,000) g_c*{ 1908 5 F-A $500, 000 Jan. 31 1933 

Guaran Principal and| Royal Trust Co., Montreal, trustee. 

interest, by Winnipeg Elec-| Interest at Bank of Montreal, Montreal, 

tric Ry Toronto, New York or London, Engiand. 


Bonds.—Additiona!l bonds may be issved at rate of not exceeding $20,000 
per mile additional road bullt. 

EARNINGS.—For calendar year 1922, 
charges, $39,810; surplus, $4,238. 
charges, $40,740; surplus, $7,769. 


ROAD.—Embraces 21.31 miles of track from Wisatpes te Headin6ly on 
the north side of Assiniboine River and beyond the City Park on the south 
side of river. V. 86, p. 1345 


(2) Winnipeg Selkirk & Lake Winnipeg Ry. 
ORGANIZATION —ipocep. by Act of Manitoba Legislature with 
wer to do a steam or el c railway and 4 = and power business. 
ntrolled through ownersaip of $490,000 of ite $ stock by the 
Winnipeg Electric Ry. Franchises run to 1939 and 1942. 


gross, $278,885; net, $44,048; 
In 1921, gross, $272,734; net, $45 309; 
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Has contract for power with Winni 
Also has contracts with Selkirk 
with Stonewall to do a general 


Elec. Ry. to May 31 1925. 
to supply power cranes purposes and 
light and power business. 
BONDsS— Date. Interest. Outstanding. Maturity. 
Gen M & ref bonds $1,400,000 1915 5 J-J $703,200 July 1 1935 
($100, $500, $1,000) .c*&r| National Trust Co., Ltd., Toronto. trustee, 
Prior a el 3: 
$340,000 prior lien bonds have been ex for Gen. M. & Ref. bonds. 
Bonds.—Of the bonds reported outstanding, $677,800 are pledaed as col- 
lateral for loans to the Winnipeg Electric Ry and $60,000 held in escrow 
by trustees. Remaining $400,000 gen. mtge. & ref. bonds are reserved 
to retire the underlying issue. Guar., p. i., (end.) by the Winnipeg 





lus int. on bondsi n 


Elec. Ry. Sink. fund of 2% of bonds outstanding 
6 Int. payable at Bank of Mont- 


fund will retire 25% of issue by maturity. 
real, Winnipeg, Toronto, Montreal, New York and (in sterling at par of 
exchange) London. Red., all or part, at 103 and interest. 


EARNINGS.—For calendar year 1922, gross, $266,923; net, $72,789; 
charges, $91,579; deficit, $18,790. In 1921, gross, $275,073; net, $79,632; 
charges, $94,917; deficit, $15,285. 

ROAD.—Operates a line from Winnipeg on west side of Red River to 
Selktra, 224 miles. wita a branch on private right of way from Middle 
church to Stonewall, 17% miles (placed in operation Jan. 1 1915); total 
mileage operated, 41.13 miles. 6 motor and 27 misc. cars. V. 101, p. 
924, 1466; V. 106, p. 2012. 





/ NEW COMPANIES. 


The following furnishes a reference to the volume and page of the “Chronicle” where {nformation can be found coneern- 


{ng a number of companies not represented in this issue of the “Electric Railway Section.” 


These are chiefly either newly 


organized companies the affairs of which have not yet advanced sufficiently far to warrant the presentation of a regular 
statement regarding them, or else companies from which {t has not been found possible to secure full returns. 


Aberdeen (So. Dak.) RR. V.113, p.1771; V.115, p. 2157; V. 116, p. 2515 
Abilene (Tex.) Street Ry. V. 111, p. 1565; V. 113, p. 847. 2817. 
Alabama Traction Co. V. 116, p. 74, 514, 933. 

Algiers Ry. & Lighting Co., New Orleans, La. V. 103, p. 238. 
Alton Jacksonv. & Peoria Ry. V. 98, p. 1154. 1691; V. 99. p. 1831. 
Alton & Jacksonville Ry. V. 105, p. 1800, 2454; V. 109, p. 1271. 
Alton & Northern RR. V. 98. p. 1691. 

Altoona (Pa.) Northern RR. V. 109, p. 675; V. 111, p. 895. 
Ardmore (Okla.) St. Ry.V. 103, p. 114; V. 112, p. 516; V. 115, p. 1320. 
Atlanta & Carolina (Electric) Ry. V. 99. p. 118: V. 103, p. 319. 
Atlanta & Fairburn RR. & Electric. V. 114, p. 408. 

Atlanta & Macon Ry. V. 95. p. 296. 618. 

Babylon (L. 1.) RR. V. 112, p. 1282. 

Bahia Tramway. Licht & Power Co. V. 97, p. 1897; V. 104. p. 162. 
Bangor (Pa.) & Portland Trac. Co. V.115, p. 2476. 

Barcelona Traction, Light & Power Co., Ltd. V.117, p. 2323, 2431. 
Beech Grove (Ind.) Traction Co. V. 106, p. 188. 

Berlin (N. H.) Street Ry. V. 114, p. 1177. 

Berwick & Nescopeck Street Ry. V. 98. p. 761. 

Big Pour Electric Ry. (Cal.). V. 98. p. 1765. 

Billings (Mont.) Railway, Light & Power Co. V. 104, p. 2235 
Black River (N. Y.) Traction Co. V.107, p. 2187; V. 115, p. 2387. 
Boise (Idaho) Ry. V. 109, p. 72. 

Boston & Eastern RR. V. 98, pD. 154. 

Brantford (Ont.) Municipal Rys. V. 98, p. 999; V. 106. p. 2449. 
Bristol & Norfolk Street Ry. V. 103, p. 60: V. 105. p. 605. 
British Columbia Electric Ry. V.117, p. 1662; V. 118, p. 1011, 1266. 
Brunswick (Ga.) & Interurban Ry. V.115, p. 1320. 

Bryan (Texas) & Central Texas Interurban Ry V. 111, p. 1277. 
Bryan & College Traction Co. V.117, p. 552, 1235. 

Bryan College Interurban Ry. V.111, p. 989; V. 115, p. 1099 
Caldwell (Idaho) Traction Co. V.105, p. 908; V. 111, p. 791. 
California Eastern & Northern RR. V. 105, p. 290. 

Camaguey (Cuba) Electric Co. V.115, p. 2904; V. 117, p. 85, 2768. 
Cape Fear Ry., Inc., Fayetteville, N.C. V.113,p 2818; V.115, p. 1541 
Carlisle (Pa.) & Mt. Holly RR. V. 112. p. 848. 

Carolina & Yadkin River Ry. V. 116, p. 514, 1531, 1759, 2515. 
Carolina Traction Co. (Rock Hill, S. C.). V. 106, p. 394. 
Cassville & Western Ry. V. 95, p. 235. 

Catskill ‘(N. Y.) Traction Co. V. 92, p. 955; V. 105. p. 1522, 2093. 
Central Texas Electric Ry. V. 111, p. 2423. 

Centre & Clearfield St. Ry., Philipsburg, Pa. V. 108, p. 77. 
Charlotte (N. C.) Rapid Transit Co. V. 110, p. 1414. 

Cheboygan, Mich., Electric Light & Power Co. V. 95. p. 1683. 
Chicago Aurora & De Kalb RR. V .116, p. 1531; V. 117, p. 85, 1555. 
Chicago Fox Lake & Lake Geneva RR. V.95. p. 1402. 

Chillicothe & Camp Sherman Elec. Ry. V. 107. p. 82. 

City Blectric Co., Albuquerque, N. M. V. 101. p. 2071. 
Clarksville (Tenn.) & Dunbar Cave Ry. V.101. p. 1972. 

Cleburne Traction Co. V. 100. p. 229, 900, 1672: V. 102, p. 975 
Cleveland Alliance & Mahoning Valley Traction Co. V. 110, p. 1748. 
Cleveland Interurban RR. V. 99. p. 406. 

Cleveland & Ohio Central Electric Ry. V. 101. p. 369, 448. 614 
Cleveland (O.) Rapid Tran. Ry. V. 99 p. 1528. 1832. 1909. 
Cleveland & Sharon Rapid Transit Co. V. 103. p. 2340. 

Cleveland & Youngstown RR. V. 105. p. 1418; V. 106, p. 2450. 
Columbia & Montour Electric Ry. V. 101. p. 1370; V. 105. p. 606 
Columbus Kenton & Toledo Traction Co. V.95.p 297. 
Columbus Urbana & Western Ry. V 98. p. 386: V. 99. p. 1214 
Conway (Mass.) Electric Street Ry. V. 113, p. 847: V. 114, p. 1406. 
Creston (Ia.) Winterset & Des Moines RR. V. 95. p. 1607. 
Cumberland Electric Ry. V.115. p. 1837; V. 116, p. 1411. 

Dallas Northwestern Trac. Co. V. 108, p. 479; V. 113, p. 2184. 

Dallas Southwestern Traction Co. V. 105, p. 1419, 1522, 1617. 
Danville (Va.) Trac. & Power Co.—V. 95, p. 749; V. 116, p. 515. 
Dedham (Mass.) & Franklin St. Ry. V 98. p. 1608. 

Delaware & Maryland Traction Securities Co. V 104. p. 2451 
Delta Light & Traction Co. V. 116, p. 2766; V. 118, p. 84. 
Demerara Electric Co., Ltd., Halifax. V. 101. p. 212. 923. 

Detroit Pontiac & Owosso Ry. V. 101, p. 1370; V. 107, p. 695. 
Dixon (Ill.) Rock Palls & Southwestern Ry. V. 97. p. 298. 
Dominion Traction & Ltg. Co., Ltd., Toronto. V. 100. p. 1751. 1917 


stern Texas Traction Co. V. 96, p. " : Y, Dd. 5 
fioceria Properties Corp. (N. Y.) vie 526 — ve 


Electric Short Line Ry., Minneapolis. V. 118, p. 1012, 1772. 
Eohrata & Lebanon St. Ry. V.114,p.197; V.116, p. 1649 ;V. 118, p. 793. 
Erie py wen eee ln ba Ry. V.97. p. 1583. 
Erie ntra mnsylvania Ry. V.96. p. 1156. 1228; V. 97. p. 
| eb sano ar. an ae D. 1583. FS ares 
rf Hampton mesbury St. Ry. V. 111, p. 2520; V. 113, p. 1772. 
Fayetteville (N. C.) Light & Power Co. V. o7. D. 1822. - . 
Fort Scott & Nevada Lt., Ht., W. & P. Co. V. 115, p. 1532; V. 118, p. 431. 
Fort Wayne & Northwestern Ry. V_ 96. p. 1228: V. 98, p. 522. 911 
Fresno Interurban Ry. V. 102, p. 1625; V. 103, p. 665; V. 108, p. 78. 
Frontier Electric Ry., Buffalo, N. Y. V. 106. p. 1344. 1900. 
Gallipolis (O.) & Northern Trac. Co. V. 116, p. 1411, 2255. 
Gary & Hobart Traction Co. V. 104, p. 1701; V. 117, p. 1347. 
Gary & Southern Traction Co. V. 115. p. 1631; V. 116, p. 75. 
Geary Street Park & Ocean RR. V. 98, p. 1920. 
Glendale (Cal.) & Montrose Ry. V. 103, p. 578; V. 116. p. 934. 
Goldsboro (N. C.) Elec. Ry. V.113, p. 1471; V. 116, p. 934; V. 117, p. 553. 
Hannibal Ry. & Electric Co. V. 115, p. 2379; V. 116, p. 176. 
Hocking-Sunday Creek Traction. V. 99, p. 608; V. 118, p. 311. 
Hornell (N. Y.) Traction Co. V.111, p. 294; V. 118, p. 1519. 
Huntington (L. I.) Trac. Co., Inc. V.111, p. 493, 1369; V. 118, p. 550. 
Independence Neodesha & Toveka Ry. V. 97. p. 299. 
Indianapolis Chicago & Meridian Ry. V.95 p. 480 
International Transit Co. V. 93. p. 589; V. 98, p. 1844; V. 113, p. 2613. 
lela (Kan.) Electric Ry. V. 108, p. 1275; V. 108, p. 270. 
Irwin-Herminie (Pa.) Trac. Co. Y. 95. p. 1745 
Jamestown Westfieid & Northwestern RR. V 106. p. 2345. 





Kankakee (Iill.) Electric Ry. V. 81. Dp. 725; V. 107. p. 1004. 
Kankakee Urbana Traction Co. V.105,p. 1104; V. 115, p. 1631. 
Keene (N. H.) Electric Ry. V. 112, p. 1283. 

Lacombe & Blindman Valley Elec. Ry. V. 99. p. 1597; V. 104, p. 2235. 
Lake Erie Bowling Green & Napoleon Elec. Ry. V. 106, p. 396. 

Lake Erie & Northern Ry. V. 99. p. 1451, 1910; V. 105, p. 1898. 
Lake Erie & YoungstownRy. V.96,p.285; V. 97. p. 443. 

Lancaster & Southern Street Ry. V. 103. p. 320. 666. 
_ewiston-Clarkston Transit Co. V. 100. p. 1438. 

Lima-Honeoye Electric Light &RR. V.100.p. 2167; V. 101. p. 2146. 
Lima-Honeoye Falls Light & RR. V. 99. p. 1832: V. 102. p. 522 
Lincoln (lil.) Ry. & Light Co. V. 99. p. 407. 1748. 

Little Palis (N. Y.) & Johnstown RR. V. 95. p. 111. 1123 

London (Can.) & Port Stanloy Ry. V.101.p 615. 

Loramie & Minster (O.) Electric RR. V. 97. p. 299. 

Los Angeles & San Diego Beach Ry. V. 105, p. 1999; V. 107, p. 1101. 
Manhattan City (Kan.) & Interurban Ry. V. 115, p. 1321, 1631. 
Marcellus (N. Y.) & Otisco Lake Ry. V. 111, p. 2520; V. 112, p. 562. 
Marion (O.) & Suburban Ry. V. 112, D. 62. 

Martinez (Cal.) & Concord Interurban Ry. V. 103, p. 493. 844. 
Medfield & Medway Street Ry. V. 97. p. 443. 

Meriden Middletown & Guilford (Conn.) Electric Ry. V.104, Dp. 588 
Mexican Light & Power, Ltd. V. 94. p. 1623; V. 99. p. 891. 

Mexico (Mo.) Santa Fe & Perry Traction. V. 96, p. 1229, 1498 
Mexico Tramways Co. V. 105, p. 389; V. 115, p. 2916; V. 116, p. 721. 
Miami (Fla.) Traction Co. V. 112, p. 162; V. 113, p. 2311. 

Michigan Elevated Ry. V. 110. p. 2487; V. 113, p. 2819. 

Milwaukee Western Electric Ry. V. 102, p. 886; V. 104, p. 1045. 
Minneapolis Anoka & Cayuna Range RR. V. 101. p. 449. 
Minnesota Central Ry. V. 99, p. 197. 

Monterey (Mex.) Ry., Lt. & Pow. V. 113, p. 533, 1251, 2313. 
Montgomery Transit Co. V.110, p. 2388; V. 116, p. 1649, 2389. 
Moose Jaw ‘Sask.) Elec. Ry. V. 100. p. 228 

Morgantown (Va.) Interurban Ry. V. 112, p. 1024. 

Morgantown & Wheeling Ry. V. 115, p. 2794; V. 116, p. 823. 
Mountain Lake Electric RR. V. 106, p. 1797. 

Mount Vernon (O.) Electric St. Ry. V. 104, p. 1489; V. 106. p. 86 
Muscatine (la.) & lowa City Rv V.101.r 1714 

Nevada County Traction Co. V. 118, p. 907. 

Newark & Marion Ry. (N. Y.). V. 101, p- 370. 

New Orleans & Grand Isle Traction, Light & Power. V. 95, p. 613. 
New York & North Jersey Rapid Transit Co. V. 95. p. 298. 

New York Westchester & Connecticut Traction Co. V. 98. Dp. 176} 
North Branch Transit Co. V. 101. p. 1371. 1718. 

Northumberland County Rys. V. 106, p. 3961; V. 115, p. 2686. 
Norton Taunton & Attleb. St. Ry. V. 110, p. 1290; V. 113, p. 183. 
Norwood Canton & Sharon St. Ry. V. 109, p. 371; V. 110, p. 1280 
Nueces Ry. (Texas). V. 114, p. 2360. 

Ocean Shore RR., Calif. V. 111. p. 1852, 2041. 

Ogdensburg (N. Y.) Street Ry. V. 116, p. 936; V. 118, p. 908. 
Ohio Service Co. V. 115, p. 1429, 2794; V. 116, p. 1533. 

Oklahoma Union Railway. V. 104, p. 864. 
Orleans-Kenner Traction Co. V. 106, p. 1462. 
Parkersburg (W. Va.) & Ohio Valley Elec. Ry. V. 108, p. 2434 
Pelham Park Ry. V. 93. p. 1669; V. 95. p. 48. 

Penn Yan & Lake Shore Ry. V. 9¥. p. 49; V. 105. p. 1420 
Phoenixville Valley Forge & Strafford Electric Ry. V.118, p. 795. 
Piedmont Railway & Electric. V. 105, p. 2185. 

Plymouth (Mass.) & Sandwich St. Ry. V. 111. p. 389. 494 

Point Pleasant (N. J.) Trac. Co. V.111, p. 793; V. 117, p. 2890. 
Portiand & Oregon City Ry. V. 101, p. 2072; V. 104, p. 257. 
Portsmouth Electric Ry. V. 109, p. 73. 

Pottstown (Pa.) Transit Co. V. 115, p. 2268. 

Public Service Co. of Oklahoma. V. 96, p. 1773. 

Puebla Tramway Lt. & Pwr. Co. V. 111, p. 295, 390, 1370. 

Railway & Light Secur. Co. (Boston). V.111, p. 1286; V. 115, p. 2581.. 
Reno (Nev.) Traction Co. V.109, p. 2172; V. 110, p. 360; V. 111, p. 1567 
Richmond & Fairfield (Electric) Ry. V.111, p. 589. 

Richmond (Va.) & Rappahannock River Ry. V. 107. p. 1193. 
Rochester-Corning-Elmira Trac. Co. V.95, p. 176; V. 97. D. 1427. 
Rockford (Ill.) City Traction. V. 115. p. 645, 2047. 

Sacramento Valley Electric RR. V. 95, p. 680. 

St. Francois County Ry., Farmington, Mc V.91.p. 519; V. 98. D. 237 
St. John (N. B.) Ry. V. 102, p. 1061; V. 104, p. 560. 864. 953. 

St. Louis & Belleville Elec./Ry. V. 83, p. 1690; V. 107, p. 1482 

St. Lou s & East St. Louis Electric Ry. V. 112. p. 2414. 

St. Louis East Side Belt Line Terminal Ry. V. 103. p. 939. 

St. Louis, Lakewood & Grant Park Electric Ry. V. 106, p. 1961. 
St.Paul Southern Electric Ry. V. 105, p. 1420, 1523; V. 106, p. 1281 
St. Tammany & New Orleans Rys. & Ferry Co. V. 101, p. 775. 

San Diego & Southeastern Ry. V. 105, p. 2095; V. 106, p. 397. 1231 
San Jose Terminal Ry. V. 94, p. 1120; V. 95. p. 1208. 1333 
Santiago (Cuba) Elec. Lt. & Trac. Co. V.116, p. 1276; V. 118, p. 1393. 
Sapulpa (Okla.) Electric Interurban Ry. V. 113, p. 2506. 
Seaboard Electric Ry. of Texas. V. 116, p. 823. 

Selma Electric Ry. V. 113, p. 1773; V. 114, p. 1767. 

Sharon (Mass.) Canton & Norwood Street Ry. V. 105, p. 2605. 
Shelburn Falls & Colvain St. Ry. V. 92, p. 189; V. 107, p. 1482. 
Shenandoah Traction Co. V. 107, p. 1102. 

Sioux City (ia.) Crystal Lake & Home Electric Ry. V. 106, p. 1578 
Southeastern Ohio Ry. (Zanesville, O.). V. 112. p. 63. 

Southern Illinois & St. LouisRy. V. 98. p. 388. 

Southern Oregon Traction Co., Medford, Ore. V. 101. p. 214. 
Southern Traction Co. (Bowling Green, Ky.). V. 108, p. 172% 
Southern Traction Co. of Illinois. V.110, p. 2488; V. 117, p. 209. 
Southern Trac. & Pow. Co., Alexandria, La. V. 101. p. 214. 

South Shore (L. I.) Trac. Co. V. 105, p. 1803. 2185; V. 107. p. 183. 
Southwestern Interurban Ry., Winfield, Kan. V. 107. p. 2478 
Springfield & Central Wlinois Traction Co. V. 96. p. 1425. 
Springfield (O.) & Washington Ry. V.115, p. 74; V. 116, p. 516. 
Stockton Terminal & Eastern RR. V.101, p. 1372; V. 103, p. 1688. 
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Sunbury & Selinsgrove Ry. V. 113, p. 536; V. 116, p. 411. 
Sunbury & Susquehanna Ry. V. 102, p. 252; V. 115, p. 2687. 
Sunbury (Pa.) Lewisburg & Milton Ry. V. 116, p. 411. 

Tiffin & Fostoria Ry. V. 115, p. 74, 1322; V. 116, p. 516, 2517. 
Titusville (Pa.) Trac.Co. V.99, 
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Union Traction Co. of Morgantown, W. Va. 
United Properties Co. of Calif. 
Vaidosta (Ga.) Street Ry. 
Washington Electric Ry. 


V. 111, p. 2042. 

V. 113, p. 418; V. 115, Dp. 1840. 
V. 113, p. 1055; V. 115, p. 438, 1638 

V. 96, p. 555; V. 106, p. 1902. 


p. 271, 1911; V. 106, p.716; V.112.p. 1618 Washington & Great Falls Ry. & Power Co. V. 96. p. 489. 
Toronto Suburban Ry. V.115, p. 2582; V. 116, p. 2390; V. 117, p. | Washington Spa Springs & Gretta RR. V. 101. p. 1808. 
1349. Washington, Westminster & Gettysburg RR. V. 95. p. 177. 
Trans St. Mary’s Traction Co., Mich. V. 104, p. 1146. Waukegan Rockford & Elgin Trac. Co. V. 106. p. 2012. 


Trenton (N. J.) Lakewood & Seacoast Ry. V. 106, p. 1345, 1462. 
Trinidad Electric Co.. Ltd., Port of Spain, B. W.1. V. 106. p. 1469 
Tulsa (Okla.) Street Ry. V.112, p. 563; V. 115. p. 761; V. 117, p. 2544. 
Twin Palis (idaho) Ry. V. 95; p. 681, 1404. 

Tygarts Vailey Traction Co. V. 113, p. 2313, 2615. 

Tyler City (Tex.: Light & Ry. V. 97. p. 445. 


Waverly Sayre & Athens Traction Co. V. 109, p. 372; V. 111. p. 1688 
Waycross (Ga.) Street & Suburban Ry. V. 194. p. 2453; V. 105. p.186¢ 
Western Public Service Co. V. 117, p. 2683. 

Wichita-Wainut Valley, (Kan.) Interurb. Ry. V. 106. p. 823. 
Willapa Electric Co. V. 97. pd. 1435. 

Wisconsin interurban Ry. V. 105. p. 182.717: V. 115. bp 1101. 
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9 enapet Pow ongmongpnaco-gosc~ne! Beveri A. Danvere—See Eastern Massachus- sa Buffalo Dunicir &V Western RR.—See Buffalo “. 

St Sse daadkenadadiemmee & Lake Erie Traction Co. ........-.-..--< 

‘Annabels lslee —— 5)” cise eapineeneats 136 | Biddeford & Saco Railroad....-..--..-....- 10| Buffalo Gardenville & Ebenezer Ry.—See 
eee tees ete er nnn 103 | Big Creek Lt. & Pow.—See Coast Counties Erie County Traction Oorp.--= = -1<--— += 18 

ee eee eee" o-o-o oreo 62 | aires & Elec. Co....-.------------------- 118 | Buffalo Ham. . Ry.—See Erie County 
Arkansas Valley Interurban ee Big Four Elec. Ry. --.--~---.- = ----- =~. 136 Traction Corp......-..-~--------------- 18 
Ansa Vall os & Power Goto Billings (Mont. "ay. Light & Power Co....136 | Buffalo & Lackawanna Traction Co.......... 18 
Arkansas Valley Ry., ne t ra ower Vo. °° 09 Biloxi El. Ry. & Power Co.—See Gulfport & Buffalo & Lake Erie Traction Co_..._...-- 17 

Southern a orado Power _— “g20*sere~e Dee, CGNs TIRES, Onn ccoconnvccnnssece 50 | Buffalo Lockport & Rochester Ry.—See Roch- 
ae roe = = Girt KK.—See Atiantic Binghamton Lest. & Union—See Bing. Ry.-.- 10| ester Lockport & Buffalo le leet ion 113 

adiiaae & Westerle Mis Gio dise Share Lino Binghamton Railway Co_-.-..--..--.----.-- 0 | Buffalo & Lockport St. R 
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lectric Ry.—See [n- 
one wn en nw wenn ~~ = Birmingham Ensley & Bessemer Ry .—See OS SS a 
Asheville Electric Co.—See Asheville Pow. & 10} eBirm Tidewater Ry. Co____..--_. 11 | Buffalo Ry.—See International Railway... . 18 
Light Oo_........... Wecresroncnooseses | Birmingham Knoxville & Aitentown  Trac- Buffalo South. Ry.—See Erie Co. Trac.Oorp. 18 
Asheville Power & Light Co------....--.... 11 tion—See Pittsb. & Birmingham Tr_...._.- 103 | Buffalo Tonawanda & Niagara Falls Ele :tric 
Ashland (Wis.) yx t, Power & Street Ry.— Birmingham Railway & Electric—See Bir- RR.—See International Traction... _. ~ 
See Ironwood & Bessemer Ry. & Lt. Co.... 54 mingham Ry. Lt. & Power............... 10 | Buffalo Traction.—See International Ry.. - 18 
Ashtabula neste Transit. ......--.-------- 5 Birmingham Ry. te cna er 10 | Buffalo & Williamsville Electric Ry....... 18 
Atchison Ry., Light & Power_...-- ---. 21] Birmingham-Tidewater Ry. Co_...----.---- 11 | Burlington Elec. Lt. & Pow._.__.__._- 71 
Athens Elec. Ry.—See Athens Railway & Black River (N. Y.) Traction Co_.__-.-.____ 136 | Burlington County Ry —See Burl. Go Tran.. 68 
El. Oo........--.-.----~--------------- 86| Bleecker St. & Fulton Ferry RR.—See Burlington County Transit Co____.._--_--.. 
Athens Railway & Electric Co---_.-...---... 86 yc, th Ae edhe 79 | Burlington Gas Light Co.—See South Jersey 
Athol & Orange St. Ry. —See Northern Mass. Bloomfield street—see Pittsb. Trac. System_104 Gas, Electric & Traction Oo_......---.-..-- 74 
Stress Ry.......22--cccccccccccccccccece 49 | Bloomington Decatur & Champaign RR.—See Burlington (Iowa) Ry. & Light Go.—See 
Atlante, & Garolins R eee e nen ececnnnsecnne 136] [llinois Traction, Inc_-...-........------ United Utilities Corp_...........-..----- 19 
Atlanta Consol. St. RR-—Bee Ga: Ry.& El.. 6) Bloomin as & Normal Ry El. & Heating Co. Burlington (Vt.) Traction.........--.----.- 19 
Atlanta Gas Light Co. Te Ga. Ry. & Elec.. 6| W—dsee Ill. Power & Lt. Corp___-.._..-___- re eseeaansuanen 19 
Atlante . tang RR. & Electric.....---. 136 Bloomington & Normal Ry. & Lt. Co.—See - ee esasumenauae 19 
tlanta & Macon Ry-...--.------------.-- ower a ee 
tlanta Northern Ry.—ee Ga. Ry.& El.Co. 6/8 n Pontiac & Joliet Elec. i ontene Cadillac Gas Light Co.—See United Light & 
Atlante St. RR.—See Ga. Ry. & Elec. ase Blue Grass . Co.—See Ky. Trac. & Term. 61 TO ee 
Atlanta Water & Elec. Pow. Co.—See Ga. R li ctl eat ahaa Cadillac Water & Light Co.—See Consumers 
kt, ery eae 6 | Blue Ridge Elec. Co.—See Georgia Ry. & Pow. 6 ower ©o_..... -.- 5 
Atlantic As. RR — See “Biklyn. Manhattan 14 Boise & interurban Ry.—See Boise Valley m Cairo ity Gas Co—8ee Cairo Ry. -& L ight Co. 3} 
ee eee eet dake Traction Co a ec. & Trac.—See Cairo -_ 
Atlantic City & Soe Oity Co.—See Atlantic 136 Cairo Ry. & Lt Co. : eure 21 
[eo Poe www ene eneneeecnee-- 6 11 | Cairo & St. L. Ry.—See Cairo Ry. & Lt_.--. 21 
Atlantic City & Gens Oity RR.—See Atlantic 71 | Calais (Me.) Street Railway_........-..-.-- 19 
tt tt PD CR ccsanencanecanqssensnse 6 iia eo tains ee Caldwell daho) Traction Co._............136 
Atlantic City & Shore Co_...............-- 6 | Boston & Eastern RR...... --------~------136 | California Eastern & Northern BB. a sata ataihihehtit -136 
Atlantic Oity & Shore RR.—See Atlantic City 11 | California Pacific Ry.—See Pac. Elec. Ry.... 27 
ho aes as aiiES 6 Oalifornia Ry.—See ‘Gan Ran Oak Term. Ry 89 
Atlantic & vast Hci ar —-terlesen ier ° 12 | Catfornia Ry. & Power 116 
ntic Pe ric hy. ew eee eeeeaseseseneeceee 
ne 5 12 Calumet Elec. St. Ry. = ee Cal & So. Ohic_.. 24 
Atlantic Conse Rleciric ¢ Light Co.—See Eastern 13 | Calumet & South Chicago R. 24 
ee Bw ot, a Camaguey Electric Co__--.----..---------- 136 
Atiantlc {Shove Lane Ry — See Yori Utilities Co. 57 12 | Camden Gloucester & Wood Ly he ee 75 
Atlantic Shore a York Utilities Co._._. 57 14 | Camden Horse RR. en ju 5 
Auburn & Northern Elec. RR.—See Empire 14 | Camden Inter-State Ry.—See Ohio Val.El.Ry 96 
State Miche m Boyerstown & Pogetown | Bt. Ry.—See Read- Camden & poberten | y 
—- & Syracuse Electric RR.........-.. atntres t Co... §°-450 Wore!” Canadian Lt. & W . sscacccos masospopse 12 
ase. & A a Ry Se —See xy Ry.& Elec. $ B & E Weymouth - - Ry.—Bee Eastern 12 Canal & Claiborne RR.—See . Public 7 
ugusta-Aiken Ry. & Elec.Co.............. 8| Massachusetts Street Ry. Co_............ it TEE occ nckeeasoons sh epenennumenn 
—> ‘Me.) silowett ‘& Gardiner RR.— Braintree St. .-—See Eastern Massachusetts Canandaigua Bl. 144 Bey now Tree: Rys 112 
A ae £ ice. tees ae Brantford Hamilton Ry.—See Dom. P & adi Oanton- wt Loe Ry — pote 1 
Ga. y ° eeoccececoegeoccogsoe 
nme ie 4 lec... thats mnlbioaseacaben 3| Tranam. Co.-...--- By—See Dom. P * 131 | Qanton-Akron Ry..-See Oan.-Akr. Cons. Hy. 2 
Se toate Gardiner” Ry .—Bee Brantford M ETERS OCanton-Massilion Electric Ry.—See Canton- 
‘i =7z2--j7----107 | Brattleboro Gas Li —See Twin State Se ee 2 
urora nheeo Soe Chicago urora Gas & Electric Co............ nannies OCanton- -—See Oanton- 
DctcLeckoepansuanetanuame --.-.-- 22 Brasilian Traction, bane Posed Akron Cons. Ry. 2 
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Oape Breton Electric Co.............-.- -..134| Citizens Elec. Ry. Lt. & Pow.—See Richland” | Concord Maynard & Hudson Street Ry_._... 49 
Gabe pear I aa te alee ieee inane 136 Puolic Ser. Go ss aiiitiieds | hee Fe Ore ls I Sete a 
Genica naka lili Recs ees te ae eR ae 127 tisens’ Gas Ps “kiec” Go.—See Union Ry.. | Coney Island & Brooklyn RR_________- 
Serpandale Ry.—See Scranton Ry.........- 95 RO RE Pr is Ca ae 5 | Goney Island & Gravesend —See Bklyn M T. re 
Carbon Transit Co.—See Mau Chunk & Citizens’ Gas & Fuel.—See United Gas & E1.Co 84 Conestoga Realty Co.—Se Lancaster County 
Eaten Trams Co. .ccccoccceesccocce 64 | Citizens Lighting Co.—See Ill. Traction..... 20 Sat ,.4s Be Wile stntocneeonesumennesinns 60 
Carlisle (Pa.) & Mt. Holly RR.......------ 136 | Citizens’ Pass. KRy.—See Harrisburg yA 51 | Conestoga Traction —See Lan. Co. Ry. & Lt. 60 
Oarolina Power & SRG qed hea 109 | Oltizens’ Pass. Ry.. Norristown—See Schuyl- Nonnecticut Company . __.----_-----.--- 76 
Oarolina Traction Co. (Rock Hill, 8. O.)-.-.136 kill Valley Traction... _____- 111 | Connecticut Lighting & Pr.—See Connecticut 
Carolina & Yadkin River Ry...-._.-..-.---- } | Citizens’ Passenger Ry. (Phila.).—See Supp. ee Oy OO: ae eiepeaeene 77 
Oascade El. Lt. & power Co. yee Twin State Oct. 27 1923. Connecticut Ry. & Lighting................ 77 
iia a an mace Citizens’ Ry. & Lt. Co.—See Tri-Olty Ry .&Lt. 48 | Connecticut Valley Street Ry__..--_.-. --- 4 
Cascade Light & owas Co.—See Twin State Citizens’ Ry., L. & P. Co.—See Newp. News Connellsville Suburban Street Ry.—See West 
ES ae 17 ye TS FA 8 ee eee ee aaa eee Ta i 165 
Oass Ave. & Fair Gr. Ry.—See United Rys. Ool13% | Citizens’ Street Ry. (Indianapolis, Ind.)—See Conchohocken Ry.—See Schuylkill Val. Trac 111 
Cassville & Western Ry....--......-. ---136 Indianapolis Street et i 53 | Consol. Elec. Light Co. of Maine. ane Cum- 
Catherine & Saisbridas Streets Ry.—See Sup- Citizens’ Street RR.—See Memphis Street ay. 64 berland County Power & Light Co_......- 107 
plement. OF: afl. + Citizens’ Street Ry. (Muncie, Ind.)—See Oonsolidated Gas Co. of Pittsburgh_ daemon .104 
Oatekill (N y) pret pe eer ooo! 36 Union Traction of Indiana.............. 4| Consolidated Lt At & Power Co.—See Amer. 
Cayuga Lake El. Ry. ie Ithaca Traction... 55} Oltisens’ Traction .........-cccccocccecece 103 Pn Ce. ekaawaene 93 
Cedar Rapids & lowa City Ry. & Light Co.— Citizens’ Traction Co., Oil City........ 2. 90 | Consolidated Power & Light Co... -...-.-. 95 
ee Bema. Bee. & RAs Civ cascccecececcceo 19 | Citizens’ Water & Light—See Inter-State Pub- O snsolidated Kallway Cu. —See Conn. Co_- 76 
Cedar Rapids & Marion City Ry..--------- 49 SDL! rrr ee eae 


Centrai Arkansas Ry. & Dent Corp.—See 
Federal Light & Traction Co.........--.- $3 
Central California Traction Co.......----.-.-. 
Centra! Crosstown RR.—See New York Rys- 1% 
Central Electric Co.—See Somerset Union & 
Middlesex Lighting Co........-.--..- 
Central Georgia Power Co.—See Georgia L ight 
Power & Railways 
Cent. Illinois Pr. Co. —See Cent. Ill. P. 8. Co. 64 
Central Illinois Public Service Co........-.-.- 64 
Centrai Indiana Ltg.—See Inter-State Public 
I a a ca oe ee aia inne 
Central Kentucky Trac. Co.—See Kentucky 
Traction & Terminal Co........-.....---. 
Central Market St. Ry.—See Col.Ry.,P.&Lt. ¢ 
Central Mississippi Valley Electric Properties - 
Central New York Southern RR. Corp.—See 
Ithaca Traction Corporation............. 
Central Park North & East River RR.—See 
tt Bt 2, Si nce nsaaeneamooneuoe 
Central Passenger Ry.—See Central Traction_.103 
Central Pennsylvania Traction Co.—See Har- 
in acca ede an eine 1 
Central Ry.—See United Railways & Electric. 8 
Central Railway—See Ill. Power & Lt. Corp.. 20 
Central Texas Electric Ry...........-.---.- 136 
Es os ame en ene 103 
Centralia Gas & Elec. Co.—See Ill. Pow. & Lt 
Co 


- 63 


ED cccccccccccccccccecccccccccecccece 29 
Centre & Clearfield Street Ry.-......------- 136 
Chambersburg & Gettysburg Electric eae 20 


ay pe yd Greencastle & Waynesboro St. 
y.—See Potomac Edison Co_.-.~.- 
ortierci & West Side Ry.—See United Trac. 
a Os as ca sical is la das ak a 102 
Charleston City Ry. —See Charleston Consoll- 
dated Railway & Lighting_-__- 
Charleston Consolidated Ry., Gas & Electric— 
See Charleston Consol. y. & Lte. Co...-- 
Charleston Consol. Ry. & Lighting Co 
Charleston-Isle of Palms Traction 
Charleston Interurban RR.............-.-- 22 
Charlotte Elec. Ry.—See Southern Pub. Util- 
Charlotte Electric Ry., Light & Power Co.— 
See Southern Public Utilities Co.........- 22 
Charlotte (N. C.) Rapid Transit Co.......--. 1 36 


Charlottesville & Albemarle Ry.....-.---..-. 22 
Chattanooga Elec. Ry.—See Chatt. al & Lt 25 
Chattanooga Gas Co.—See United Light & 


Power Co- ----- 


SR ee 46 
Chattanooga Rys. Co. = se Chatt. Ry. & Lt. 70 
Chattanooga Railway & Light...........- ~ eo 
Ceantescus Tractian O0.....cccccccccce- - 55 
Cheboygan Electric Light & Power Co_-_----.- 136 
Chester Eddystone—See Wilmington & 

Pueedeiphis Traction Oo.......<..<----- 96 
Chester Darby & Phila.—See Wil. & Ches.Tr. 96 
Chester & spette Elec. Ry.—See Wil. & Ches- 

a ae 96 
Chester & Philadelphia | rl Saha 98 
Chester Street Ry.—See Wil. & Ches. Trac... 96 
Chester Traction—See Wil. & Ches. Trac. Co. 96 
Cheyenne Light. Fuel & Power Co.—See West- 

os err oie... cocceeeens 88 

Chicago Aurora & De Kalb RR_....-. 2... 136 
Chicago Aurora & Elgin Corp_...........-- 22 
Saicage Aurote & Bigm RR...cc<..cceccancc 22 
Chic. Bl 


oom, & Decatur Ry.—See Ill. Tr., Inc. 21 
Chicago City & Connecting Railways__.....- 23 
Cee Cee BORWOS . cccccccecececuceccce 23 
Chicago Consol. Traction—See Chicago Rvs_. 24 
Chicago & Desplaines Val.—See Am. Elec. 


RE = ER ga a 93 
Chicago Elevated Railways _..............- 26 
Chicago Fox Lake & Lake Geneva.__...-._- 136 
Chicago & Interurban Traction............- 24 
Chicago & Joliet Electric Ry............-.. 93 
eS SE BEE ns bt ce ecctndkeoeonee 2 


Chicago Lake apere & South Bend R ny- cheennel 
North Shore & Milwaukee R 
Chicago & Oake Park Elevated Ry. —See Gh. 
Pt Ci pce bdhaameenkaenns 
Ch Ottawa “ Nea, 


Ohicago Railways Oo... _..... nenbas ahem 24 

Gibiceme tt PCTS. « nnccckuddnawees 26 

Ohicago South Bend & Northern Indiana Ky~_. 121 
Surface Lines 


Chicago & West.—See Chic. City & Gon. Rys. 
Petoothe f Camp Sherman Electric 


erga 138 
pewa Vall. Ry. Lt. & Pow.—See W n- 
n-Minn. Lt. & a Tiimectens Se aeieesniee 59 
Ohoctaw Power & | eee 63 
Ohristiana & COoatesville Street Ry.—See 
Lancaster Co. Ry. & Lt. Oo.-..--..-.____ 69 
Christopher & Tenth Sts.RR.—See N. Y. Rys. 79 


Cincinnati & Hamilton Electric.—See Cindn. 


nati & Da |} Us 33 
Oincinnati vington & Erlanger.—See Oin- 

cinnati New a ii a - 
Cincinnati & Dayton Traction Co______- 33 


Cincinnati Georgetown & Portsmouth RR___. 
Cincinnati & Hamilton Elec. Co.—See Cin- 


cinnati & Dayton Traction Co 


aetna dnl 33 
cinnati & Hamilton Traction Co__ 29 
cinnati Lawrenceburg & Aur. Elec. 8t.RR_ 28 

ncinnati Milford & Blanchester a Eeenge-- 28 

incinnati Newport & Covington Lt.&Tr.Oo.. 35 
Cincinnati Street Ry_..................... 29 
Oincinnati Traction Oo.........-..-.--.-. 28 
Oin.& Westw'd RR.—See Ind.& Oin.Trac.Co. 54 


Oinniminson Elec. | ante Power & Heating Co. 


IIT. 0s. «sock inns nl cca Ganeaiemmanesn 71 
Cities gt | ed a SEE EA ee 85 
tizens’ ic Co.—See Somerset Union & 
Middlesex I ‘igh hting Se enleeh Pe 
lec. t, Heat & Power_........ 71 
Citizens’ Elec. & Power—See Inter-State 
Public Eerttes’ Go adel pp Heh Ngee yg dapat 54 
tizens' Elec. St. Ry.—See Massachusetts 


Northeastern Street Ry 


Olty Electric Co., Albuquerque, N. M___.__. 
oe Electric Ry. (Port Huron. Mich. )..See 
etroit & Port —— Shore . 
om = Electric R 
y. | eee eae 
City am Elm Grove RR. Co.—See Wheeling 
Public Service Co 


a al 110 
Oity Gas Co.—See Norfolk Ry. & Light___._. 112 
Olty Light & Trac. Co. (Sedalia. Mo.)_..... 87 
Olty Railway (Dayton, Ohio) genie ietepated 36 


Olty Ry. of Los Ane.—Sae Los Ane. Re Corp 63 


Oly & paereen Gas Co.—See West Virginia 
tilities Co 110 


‘ty & Suburban Ry —sSee United Railways & 
Electric Co. of Baltimore_.____.._._____. 


8 
‘ity & Suburban Ry.—SeePort.Ry..L. & Pow. 108 


City & Suburban Ry.—See Wash. Ry. & El__127 
a EO Reo oe 104 
Olarksville (Tenn) & Dunbar Cave Ry. _...-. ie 
eburne Traction Co 3 


Oleveland Alliance & Mahoning Valley Trat..136 
Oleveland Berea Elyria & Oberlin Ry.—See 
Cleveland Southwestern & Oolumbus__._- 9 
Jleveland & Chagrin Falls Ry_..........- 39 
Oeveland & Eastern Traction__ 


; . 30 
Oleveland & Elyria RR.—See Oieveland South 
western & Oolumbus RR............-... : 
Oleveland Electric Ry.—See Cleveland Ry__. 29 
Oeveland Elyria & Western —See Oleveland 
Southwestern & Columbus Ry_.......---_- 29 
Cleveland & Erie Ry Oo...._. EL RO 44 


Cleveland Interurban RR. .____._____ Le. 136 
Sieveland & Onlo Centra! Biectric Rees 1: 36 
MNeveland Painesville & Ashtabula RR 
Meveland Painesville & Eastern RR 
Cleveland Railway Company 
OClevelana Rapid Transit ls uhbice Kama wdws 
Oleveland & Sharon Rapid Transit Co_______ 
Cleveland & Southwestern Traction Co.—See 
Cleveland Southwestern & Col. Ry___.--_- 9 
costae Southwestern & Columbus Ry~ 29 
Meveland & Youngstown RR. . .136 
Clifton Suspension Bridge—See Internat. Ry. 18 
Clinton Gas & El. Co.—See Ill. Pow.& Lt.Corp 20 
A ee er ae $1 
Coal Belt Electric Ry. Co 64 
Coast Castle El. Ry.—See E. Penn. Elec. --i 
Coast a eee ay ale, Sa ee 
Coast Counties Gas & Elec. Co 1 
Coast Counties Light & Power Co.—See Coast 
Counties Gas & Flectric 


a a 118 
Coast Valleys Gas & Electric Co_......-...-- 116 
Coeur d'Alene & Spokane Ry.—See Spokane 
& Eastern Ry. & Power Co_....-.---2-. 121 
Cohoes Ry.—See United Traction Co.__.___- 2 
Colorado Springs Electric Co.—See United Gas 
| RRR ee 84 
Oofprade Springs Ligut & Power Oo.—See 
United Gas & Electric Co_.___.-.....--_. R4 
Oolorado &prings & Interurban Ry_....____- 31 
lorado Springs Light, “oo & AStES Co.— 
See United Gas & Electri 81 
Columbia Canal Co.—See Gatemble ‘Ry. Gas 
Rs Re eee Se ee ee 31 
Columbia mee. Lt., Ht & Power—See Lan. 
RR A a a cc ta a as de 60 
Columbia’ ‘s. rf ) Elec. Ry., Light & Power 
—See Columbia Ry.. aa & Electric. - 31 
Columbia Gas Co.—See Lancaster County 
Seas 60 
Ovlumbia & Mentour Electric Ry 36 


1 

Columbia & Moatour Elec. Co ibn Lehigh 
Power Securities Corp... <ccccacceeccce : 
Columbia Ry. hy: Ay + Ry. & Elec. Co___127 
Oolumbia | he 4% as & Elec. Co_...... 31 
Columbia Ry., ‘on Elec. Securities Co.— 
See Col. Ry., Gas < ek ees 
Columbus Buckeye Lake & Newark Traction 
—See Columbus Newark & Zanesville. ___. 
Columbus Delaware & Marion Elec. RR.—See 
Col. Delaware & Marion Elec. Co____..._-. 
Columbus Delaware & Marion Elec. Co_____- 
Columbus Delaware & Marion Ky.—See Co- 


lumbus Delaware & Marion Electric Co___. 34 
Cotumbus Ed. Co. -See Col. Ry P & Lt. Co. 32 
Columbus (Ga.) Electric Co.—See Columbus 

Electric & Power Co 2 


Columbus Grove City & Southwestern Ky.— 
See Indiana Columbus & Eastern__._._ ___ 33 
Columbus Kenatou & Toledo Traction. ______- 136 
Oolumbus London & Springfield Ry .—See In- 
diana Columbus & Eastern___.__......_. 33 
Columbus Marion & Bucyrus Rv Oo__ _. 64 
Columbus New Albany & Johnstown Trac. Co. 
—See Columbus Ry., Power & Light_____._ 32 
Columbus Newark & 4auesville Bloc Ky ne ee 
Columbus & Ninth Ave. RR. —See N Y Rvs 
Columbus Northern Ry., Power & Equipment. 
—See Columbus Delaware & Marion El. Co. 
Columbus brinch Co.—See Colum. Elec. & 


34 


I a a a ig ee ea 
Columbus Ry.—See Colum. Ky . P. & L. Co- 
Columbus Railway, Power & Light te, Mee 

Jolumbus St Ry.—See Col Ry.. Pow & Lt- 
ee ye Traction Co.—See Col. Ry. Pow. 

C 
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TES LAPEER Rt VFS alt. | ba a BG 32 

Columbus Urbana & Western, Ry... enentne 
Commonwealth Power. Ry. & Light Co. 45 

Commonwealth Avenue St. Ry.—See Eastern 
Massachusetts Street Ry. Co____________- 

Commonwealth Power Co—See Common- 
wealth Power Corp. in “Railway & Indus- 
trial’’ Supp. May 1924. 

Commonwealth Power Corp.—See “Railway & 
Industrial’’ Supp. May 1924. 

Commonwealth Power Co. ur Nebraska.—See 
Aen Ce ee ee ee 61 


Oompton Heights Union De 





ot & Merchants’ 
.o-113 | Detroit Pontiac & Owoss0 BY......<cccccce 136 


Terminal Ry.—See United Railways Co 


Consolidated Rv. & Pow.—See Utah Lt. & Tr.115 
Consolidated Railways, Light & Power—See 
NE EE 8 it ee enion 
Consolidated Lighting Co.—See Montpelier & 
Barre Light & Power Oo0.........<-<-.--- 
Cons. Secur & Inv. Co. —S%ee Dean Tram Co 36 
Qon. Sub. St. Ry.—See West Penn Rys. Co_.105 
Consolidated Trection of New Jersey 75 


130 


Aonsolidated Traction of Pittsburgh Pa ____ 103 
Constantine Hydraulic Co.—See Michigan 
"4 |. =e ee ee 54 


Consumers Light, Heat & Power Co.—See 
United Electric Co. of New Jersey 

Consumers El. Lt. & Pow. Co. (New Orleans) 

Consumers’ Power Co 45 

Consumers’ Water & Light “Co.—See Ill. Pow. 
Oe Oe ra eee ee 

Continental Passenger Ry.—See Supp. Oct. 27 
1923. 

Goasey en? ee, Oe. Oc cneeenenes 136 
Ney Egypt & tront .a 8t. Ry.—See Las" 
| RRR ER Rta RR SR aR ae 

Oorning & Painted P»-+ Street Ry - 34 

— -Deavitt-Frost Electric Co.—See Mont- 
pelier & Barre L. 


3 A Sere 9 
Cortiand Ce TO. sseaeenkaenee 35 
Qounty Traction Co (Chicago) —See Chicago 
i Ce Se GEO ng  octascssoessaceases 26 
o Srawford County Railways Co_-.....-.---_- 41 
Jraston Winterset & Ves Moines RR_. 2. 13 
Goomsane St. Ry. (Buffalo) —See inter. Ry... 18 
Crosstown St.—See Columbus Ry.,P &Lt. Ca. 32 


Crown Point Elec. Co.—See Inter-State Pub 
lic Service Co_ - 54 


Oumberland County Power & Light ‘Co.... --107 
Cumberland |” ee eee -136 
‘Cumberland (N. C.) ey. & Power Co.—See 

ee ee ee ee, eemiedeaw 36 


Cumberland Traction Co_....-------------- 93 


Oumberland & Westeropurt Klectric Ry. - 87 
D2llas Electric Term.—See Dallas Ry. Co_. 35 
allas interurban Terminal Association.— 

ee See De COR... ecccubeeeeemue 35 
Dallas Northwestern Traction Co..........- 135 
Sees POW B LAGE CO. ccockcucocesesece 1 35 
OS OS eee 35 
Dallas Southwestern Traction Co._......... 4 


Danbury (Conn.) & Bethel Street | 
Danvine Chamosign & Decatur Ry Lt. Co. 
—See Lil. Pow OR ae 20 
Danville Consumers’ Coal Co.—See Ill. Pow. 
EE er ee 


Danville & Eastern Lilinois Ry.—See Il. Pow. 


Pt Bi SE tp ctcdecddeenodewetbbinhommaws 29 
Danville & Northern—See Ill. Pow. & Lt. Corp. 20 
Danville & Southeastern Ry.—See Ll. Pow. 

OR a ee eee 
Danville til.) Street Ry. & ‘Light—See Ill. 

i 8 Se eee ae 
Danville Wa. ') Traction & Power Co____-__- 136 
Danville Urbana & Champaign Ry.—See Ill. 

. . Se Se a eee 


Darby Media & Chester Ry —See Phila. R. T. 37 
Darby & Yeadon St. Ry 8 


Dayton Covington & Piqua ‘Traction........ 36 
Dayton & Northern Traction Co.—See Indiana 
Columbus & Eastern_._......--.-- 33 
Dayton & Soldiers’ Home RR. —See City Ry. 36 
ae ny oo eld & Urbana Electric ky — 
See Ind. Colum. & Bastern......... .... 33 
Dayton Springtield & Xenia Southern... .... 36 
Dayton (O.) Street Ry.—See City Ry_. .... 36 


Dayton Traction.—See Cin. & Dayton Trac... 33 
Dayton & Troy Bilectric.......-c-c<e-- vice 36 
Oren 2 Ws BD. .ccecasceacananne 
Decatur Gas & Elec, —ies lll. Pow. & Lt.c Jorp. 4 
Decatur Railway & Light Co.—See Ill Pow. 
a” Peon a Se 20 
Decatur Trac. & Elec.—Seelll. Pow.& Lt.Corp. 20 
Dedham (Mass.) & Franklin Street Ry -136 
De Kalb County Gas Co.—See Lil. No. "Git: Oo. 39 


De Kalb-Sycamore Elec.—See Union Ry., Gas 

ri eee eee 
De Kalb Sycamore & Interurban Trac. —See 

Unies By., Gee B Bee. ce-acececcence 5 
Delaware ounty & Philadelphia ‘Electric Ry. 95 
Delaware & Maryland Trac. Securities Oo.--1f 36 
Delta Light & Traction Co......-..-...<-..<- 136 
Demerara Electric Co., Ltd., Halifax...__-_- 136 


Denison & Sherman Ry.—See ‘Texas Elec. Ry. 34 
Denver City Tramway.—See Denv. Tram. Co. 37 
Denver Consol. Tram.—See Denver Tram. Co. e 
Denver & [nter-Mountain.-................- 








Denver & Northwestern Ry..-.-..-......-..- 37 
Denver Realty Co.—See Denver Tram. Co -- 35 
Denver Tramway System......--.......... 3! 
Denver Tramway Ue. 2.20.0 cascqeese-0-+-0 37 
Denver Tramway Pow. Os.—See Denver 
., no See 3 
Denver Tramway Terminals Co.—See Denver 
po a Pree aaa 37 
Depew & Lancaster Ry. oT ae aga 18 
Des Moines & Central [owa Electric a 21 
Des Moines, Central [owa RR-_-.-- ----- since Se 
Ss I YC i en rain os 37 
Des Moines Electric Co.—See Des Moines & 
Central Iowa Blectric Oo..............-- 
Des Moines St. RR.—See Des M Oity Ry_-. 37 
Des Moines Sub. Ry.—See Des M. City Ry_- 37 
Detroit Almont & Northern RR-_._- 39 
Detroit Electric Ry.—See Detroit United Ry_ 38 
Detroit & Flint.—See Detroit United Ry _ - 38 
Detroit Fort Wayne & Belle Isle Ry —See 
fl RS eee eee 3 
Detroit & High! a Park RR.—See Detroit 
el al Ste EE I Age 38 
Detroit Jackson & Chicago_.-.---..----.--- 
Detroit & Lake St. Clair "iy .—See Detroit & 
Port Huron Shore Line Ry........-...... 38 
Wetroit Monroe & Toledo Short Line Ry..... 9 
| Detroit & Northw.—See Detroit Uni wedapn 38 
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Detroit & Pontiac Ry.—See Det. United ae “38 Everett R + al 
on y. Lt. & Water Co.—see und Grafton & Upton RR.—See Milford & Ux- 
Detroit & Port Huron Shore Line. ~~ BS | SCRALAZ 114 & Water Co.—cce Puget Sound |. | Grafton & Upson BR—eo Mil cacao: 8 
Detroit Ry.—See Detroit Electric Ry__.___- 38 Grand Rapids d. Oo.—See Gonsum .P 4a 45 
~ t Rochester Romeo & Lake Orion.—8ee Frat Haven & Westville RR.—See Conn. Co. 76 | Grand Rapids Grand Haven & Mu m Ry. 48 
pa TY, ()  Retuteqesteppeatee 38 | © airmont& Clarksburg Trac Co.—See Monon- Grand Rapids Holland & Chicago Ry.—See 
ene United Ry. (with map) 6hbchesbeee 38 | _ gahela West Penn Public Service____-.---- 41|__ Mic | peapelligGE crs Dy. aon 
se t Ypsilanti Ann Arbor Jackson Ry.— Fairmont & Mannington Traction.—See Grand apids Holland & Lake Michigan Ry. 
Dish Detroit Jackson & Chicago Ry_-..__.. 39 | _ Monongahela West Penn Public Service__.. 41 —See Michigan RR. 
ig ton Somerset & Swansea Street Ry.—See Fairmount Park & Haddington Pass. Kv.— Grand Rapids-Muskegon Power Co.—See Con- 
D astern Massachusetts Street Ry. Co_____- 12 See Hestonville Mantua & Fairmount in CS EERE RE, ES 
y grt Co.—See Cincinnati Newport oe Supp. Oct. 27 1923 Grand Rapids Railway .-_-- 6572 des Fedeval 46 
OD | 2 2 n woo we ene eons eeececce : airmount Park Transit Oo........_-...--- 96 | Gra v4 2 Ry. & ht -—See Federal 
Dison Rock Falls & Southwestern Ry_...__. 136 | Farmington Street Ry.—See Conn. Oo__.._. 4 t & Tracelon | Ree CRB pa 
pomenicn Power & Transmission Oo__._._. 131 ' Fayetteviile (N. CO.) ht : Power Oo...... 136 | Green Bay Gas & Electric Co.—See Wiseeams 
ys y= vy, & Lighting Oo., Ltd____- 136 | Federal Light & Traction Co___.___._.____- 82 is LL. wi), aera 
over Gas Light Co.—See Twin States Gas & federal Street & Pleasant Vanisy _” eeeeerers 102 | Green Bay Trac. Co. Pee Wisc. Pub. Ser.Corp. rt 
i aoineenliarticheaeetaeasnedmete 17 | Pelicity & Bethel RR-—See Cin. Georgetown | Greene & Coates Ste.. Philadelphia, Pass. Ry - 
—. Somersworth i OGRE tcbecnnesae 51 I a a a 28 —See Su >. Oct. 27 1923. 
oylestown & Willow Grove Ry............ 98 | Ferries & Oliff House Ry.—See Market Bt. Ry. 117 Greenfield eerfield & Northampton St. Ry. 
D Dock East Broadway & Battery RE visties Street Ry.—See Toledo Bowling G See Connecticut Valley Street Ry...._-.. 49 
u Bois Electric & Traction Co.......__... 39 Southern Traction.........._.- sree? 125 | Greenfield & Turner's Faia aureet Ry.—Bee 
Duluth Street Ry .—See Duluch-Saperior Teas. 39 Pishiiil I 42 Connecticut Valley Street Ry_......----- 4 
Dapudue Electric Oo----_..--.-------=-=-- 39 | Fitchburg & Leominster Strest Hy 22-7777 42 | Greenpoint & Lorimer St —Ses Bklyn. Man. 
uth-Superior Traction caaninnaeniemsaih mati 39 | Flint Gas Co.—See Consumer Power Oo..... 45| Tramsit..........-.--- 2 14 
Dunkirk & Fredonia RR =e Buffalo & Lake flushing & College Point Elec. Ry.—See N. Y. Greensboro Electric Co.—-tiee North Carolina 
D nn codnbncmpetuiebhennminet BR 0 teteitpmenct opens Mpa artemis 62| Public Service Co_....._.....-.------.-- 50 
| Se mend i, eee eereeeeenpess 104 | Fonda Johnstown & Gloversville RR.—See Greenville-Carolina Power Co.—See Southern 
Dur ~y Dublin miss O ee ee eee 13 ra dante, ss — & a A ee @oaeth yy ities Oo b saa larson Ry .—See 23 
Di cnr oeconbaesnne ond du Lac t ee Eastern reenville Spartanburg erson 
Durham Traction Co.—See Durham Pubilc Wisconsin Electric Agente Paavo eer: 120 Piedmont & Northern Ry ap eurneneteee os se a 22 
Pete? Si iscunccncesesusnueneenseseuus 87 | Forest City Street Ry.—See Cleveland Ry___. 29 | Greenville (S. CO.) Traction Oo.—See Southera 
Fort Dodge Des Moines & Southern RR.—See os. UB, UR Sennen 22 
ES Cleveland Ry.—See Cleveland Ry_.... 23 “Railway and Industrial’ Section Greenwich & Sch — Electric RR.—See 
astern Massachusetts Street Railway Go... 12| Ft. George& EleventhAve.RR.—SeeN.Y.Rys. 79| _ Hudson Valley Ry_.-........--.-----.--. 3 
Eastern New Jersey Power Co___-__-..-___- 5 | fort Pitt Traction—see Consol Trac. (Pitts.).103 | Greenwich eomrwer Oo.—See Connect't Co... 76 
Eastern Pennsylvania | Power % Railway—See Fort Scott & Nev. Lt., Ht., W.& P .Oo_...-. 136 | Groton & Stonington St. Ry.—See Shore Line 
Ez East Penn Electric Co_-.-._.-.---. 5 masa 109 | Fort Smith Light & Traction Go. _....---- 42 ag Ee een 89 
_— Power & Light Corporation...______ l 2 Fort Wayne & Decatur Traction Co__.___.-- 36 | Groton & Stonington Frection ci adenhessew 89 
ee Texas Electric Oo..............--- fort Wayne Marion & Buffton Ty. Co.— Gulfport & Mississippi Coast Traction Co_... 50 
ae Texas Traction Co...............- 138 See Indiana Service Corp........_.-_.--- 42 | Guthrie-Edmond Ry.—See Oklahoma Ry-.-. 90 
astern Wisconsin Electric Co__-....._____. 120| fort Wayne & Northern, oindiana Traction 
Eastern Wisconsin Ry. & Light Co.—See East- —See Indiana Service Corp._......-.---- 42 ackensack Gas & Electric Co.—See Gas 
E ern Wisconsin Electric Oo -..-.-.-.-...-- 120 Fort Wayne & Rarthwentens Pa RY tee 136 & Electric Co. of Bergen County_-_._--- 74 
Oe wee See OC... ctw nsnenncenc Fort Wayne Power Co.—See Mees Service Hackensack Gas Light Co.—See Gas & Elec- 
es Jersey St. Ry.—See Public Service Ry__ $+ Sea canal ais doe Sipe AMM GG “ee ROR AAS LIT C8 42 tric Co. of Bergen County__........-.-.-- 74 
ast McKeesport Street Ry............___ 103 | fort “Wasee Traction Co.—See Indiana Hagerstowo & Boonsboro Ry.—See Potomac 
East Middlesex Street Ry_.........._____-- 13 a 42 RN TN i nina ae lacie gi neean a nd 50 
= Newark Gas Light................... 4 | fort Wayne Van Wert & Lima Traction Co_-- 33 | Hagerstown & Frederick Ry.—See Potomac 
ast Penn Electric Co........---.--....... 9| Fort Wayne & Wabash Valley Trac. Co. SS eee er 50 
East Reading Elec. Ry.—See Reading Trac__111 —See Indiaga Service Corp._.......-...- 42 | Hagerstown & Myersville Ry.—See Potomac 
East St. Louis Light % Power Oo.—See East Forty-Second, St. & Grand St. Ferry RR.... 80| Edison Co_-............----.----.------ 50 
St. Louis & Suburban Oo....-.-......... 40 | Forty econdst, ‘Manhat. & St. Nich. Ave. Ry. 82| Hagerstown & Northern Ry.—See Potomac 
East St. Louis & Suburban Co__......._____. 40 | Fostofia (0.) & Fremont Ry .__._._--.-___-- 43 Edison Co_---_- 50 
East Shore & Suburban Ry.—See San Fran- Pox iver Valley Electric Co.—See Wisc. Hagerstown L. & H. Oo. of Wash. Co.—See 
cisco-Oakland Terminal Rys_...-.....___. 89 Tract.. Light, Heat & Power Co __._____. 66 Lehigh Power Securities Corporation... -.-. 
East Side Traction Co.—See YN. Xf State Rys_.112| framingham Southboro & Marlboro ,berent Ha erstown Ry.—See Potomac Edison Co 50 
Easton Consolidated Electric Co__......___. 4 Ry.—See Boston & Worcester St. Ry_._-- 14 ifax Electric Tramway.—See Nova Scotia 
Easton Palmer & Bethlehem Ries. Ry .—See Framingham Union Street Ry.—See p AEE & a -~*— & Power Oo...........-..---- 31 
Easton Consolidated Electric.........._ 2 4 Worcester Street Ry 14 | Hamburg Ry. Co.—See Buff. & L. Erie Trac... 17 
Easton & South Rethlehem Trans. Co.—See Frankford & Seuthweth Phila. City “Pass. “Ry. Hamilton. Cat., Power. Light & Tr. Co.—See 
Easton Consol. Electric Uo__-...-...__. 4 —See Supp. Oct. 27 1923. Dominigp Power * Fransmission Se 131 
Eau Claire Gas Light Co.—See Wisc.-Minn. Fr: ord Tacony & Hoimesourg Ry_._--.--- 99 | Hamilton Elec. Lt. & Pow. Co.—See Domin- 
oe BL SK Re eee 59 | Fraglglin Water, Light & Power—See Inter- ion Power & eshinaleainn OO. aecagecoeag 131 
Edison Elec. Co.—See Lan. Oo. Ry. & Lt__. 60 Sighe Public Service..._..._....-..__----- 54| Hamilton Grimsby & Beansville Ry.—See 
Edison ae. Illuminating—See Lanc. Co. Fr tick Gas & Electric Co.—See Potomac Teme. POW. & Frees O87 .nccecassesecrars 131 
ig A TI sina te ta toch die teen eke Ue tin ancien 60 Ediso “5 dd Al piel i A AOE PAPI: nn a 50] Hamilton & Lindenwald Electric Trans.—See 
Edison Electric Illuminating—See Paterson & Frederick & Middletown RR.—See Potomac Cincinnati & Dayton iraction eset bimin le 33 
meseic Gas & Blectric......ccc-ccccccce 74 a ae ee 50 | Hamilton St. Ry.—See Dom. Power & T. Co..131 
Edison Electric of New Orleans.—See New Frederick RR.—See Potomac Edison Co__... 50| Hammond Whiting & East Ry see Ni oe coceee 24 
Orleans Public Service Inc.............-- 78 Cregport Ry. & Lt. Co.—See Ill. Nor. Util Hampton & Langley Field R ewport 
eee eentepeaigaeys Oe "39 News & Hamp. Ry., Gee vehese 50 
Electric City Ry « .—See Internat. Ry. Co... 18 Freeport Light & Power Go.—See iil. Hampton Ro Roads Trac. Co. 2%, Vase wp. News 
STE, OF. Sonn teen sc ecaenes cn. 06 | Nor. te ata btamereetieetnetitie seal 39 mpton Ry. Gas & Blectric Co.-..--- 50 
Electric Devel. Co.—See ‘peromse Power Co__135 | fresno City Ry.—See Fresno Traction Go.... 43 | Hannibal EY UR eteetn cy eonatid 136 
Electric Properties Corp. (N. Y.)-----....-- 136 | Fresno Interurban Ry..........-..-..-.----- 136 | Hanover & . So Somes Street Ry....---. 51 
Electric Railway Securities Co_____-___. ___. 45 | Bresno Traction Peer enelptets haga ataiotsy 43 | Harrisb Electric Service Co. vats United 
p oy  eeeneere: 136 | Bries Mfg. & Pow. Co.—See So. Pub. Util. Co. 33 Gas & Electric Corporation...........--- 84 
Electric Traction ‘Philadelphia, Pa.) .—See front & th St. Ry.—See Read. Tr. & Light_.110 | Harrisburg Lt., Ht. & Power—See Harrisburg 
Supp. Oct. 27 1923. Frontier Electric Ry See aeanty ata Rea Claa 5 anta 136 ke 2 84 
a ~* Aurora & oe Traction.—See Au- Frostbu Eckhardt & Cumberland Elec. Ry. Rerrispure Light & Power Co___-.-..-.---- 84 
SR ED a 6 wacko dhiemaiee 22 —See Oumberland & Westernport El. Ry. 87 | Harris & Mechanicsburg Electric Ry.— 
Elizabeth Piaintleid & Central Jersey .-—See Frostburg Iuminating & Mfg. Co.—See Po- Bee Ve lley Railways Co.........-.-.---- 51 
tt Oh Ul. <.consuasseedhniweenes 75 TESS iy ili ape eg a dele 50! Harrisb RRND. congcegccserasieseese 51 
Elizabeth & Raritan River Street Ry.—See Fulton Elevated.—See Bklyn. Man. Transit.. 14| Hartford Manchester & Rockville Tramway. 
United se (a eS aR ea I a 75 —See Connecticut Oo.........--..------ mM 
ees & Trenton insti ast atid Mea 76 (Gpuaceriiie Ry. & Pow. Co.—See Georgia Ry. Hartford & Springfield Street Ry......-.-... 
Elizabethtown & Florin Street Ry.—See Lan- I 6 | Hartford Street Ry.—See Connecticut Co--..- %e 
caster County Ry. & Light Co... 2. Gatelnd Gas & El. Co.—See Il. Pow. & Harwood Electric Co.—See Lehigh Power 
Elmira Water, Li ~y & Railroad....... a ee a 20 Securities Corporation. ---_....-.-...--.-- 3 
El Paso Electric Co_..........-----.. - 40| Galesburg & Kewanee Electric Ry_._..._.-_-- 58 | Hattlesb, Tr. Co.—See Meridian Lt. & Ry Co, 87 
El Reno Interurban Ry .—See Oklahoma Ry_. 90| Galesburg & Western RR-......-.---.---- 67 | Havana Electric Ry. (Ouba).—See Havana 
Elwood Electric.—See Union Trac. ofIndiana. 5 | Galesburg Ry., Ltg. & Pow. Oo. —Ssgee Iil. Electric Ry., Light & Power...........-.- 131 
Elyria Grafton & Southern.—See Cleveland PN Tk i ne 20 | Havana Electric Ry., Light & Power Oo___-- 131 
uth Western & Columbus Ry. _______ 29 | Gallipolis (O.) & Northern Trac. Co_.....-. 136 —s & Ames ury treet Ry.—See New 
Elyria & Oberlin —See Cleve. 8. & Ool _. 29 | Galveston Elec. Co.—See Galv.-Hous. El. Co. 43 ampehire Electric Railways......-.----- 51 
Empire peseenene Ms r Ln hr —See Supp. Oct. 27 '23. Galveston-Houston Electric COo_......-...-.- 43 sane Andover.—See Eastern Massa- 
Empire State af Corporation ____ 124 | Galveston-Houston Elec. Ry.—See Galvestoa- chusetts Street Ry. Co._......--.-.------ 12 
Englewood Gas & "Electric See Gas & Elec- I 43 Eqvens 6 Georgetown & Danv.—See Eastern 
tric Co. of Bergen County....-........... 74 Gesdner Westminster & Fitchburg St. Ry.— assachusetts Street Ry. Oo........----- 12 
Ephrata & ay ye Lal .—See Lancaster See Northern Massachusetts Street Ry.... 49| Hazleton Steam Heating Co.—See Lehigh 
Ser Ty. & BAERS OO. ccccccccccanceee 60 | Gary Connect. Rys.—See Gary St. Ry. Corp. 44 Power Securities Corporation..._--._-. 3 
Ephrata & Lebanon Street i ett 136 | Gary & Hobart Traction ..............-... 136 | Hawks Elec. Co.—See Inter-State Pub. Serv. 54 
Equitable Coke Co.—See Philadelphia 607777158 Gary & Southern Traction Co_._.......-... 136 | Helena Light & Railway Co......--...--.-- 52 
Erie Cambridge Union & Corry Ry.........- 136 | Gary & Interurb. Ry.—See Gory 8t. Ry. Corp. 44 | Henderson Trac. Co. .-_...---------.----.-- 41 
Erie & Central Pennsylvania Ry_..-...... --136 | Gary Street Ry des Gary Street Ry. Corp... 44| Herkimer Mohawk iiion & Frankf. Elec. Ry. 
Erie County Traction Corp...............-. 18 | Gary Street Rallway Corporation.........-- 44 —See New York State Railways_......-.-- 112 
Erie Electric Motor Co.—See Buffalo & Lake Gary & Vabparaiso..__......_...-.-.... --- 44/ Hestonville Mantua & zpirmowns Pass. Ry.— 
I a i ate 17 | Gas & Electric Co. of Bergen County__....-. 74 See Supp. Oct. 27 192: 
Erie Rapid Transit Co.—See Buffalo & Lake Jas Light Co. of New Brunswick—See New Hocking-Sunday Oreek Traction khnesheckeds 136 
UO eee ee 17 Brunswick Light, ey § S | eee 741 Holgoke G62666 BY...e-ccccoccce-oecccsace 52 
Erie Traction Co.—See Northw. Penn. Ry ... 41 | Geary St. Park & Ocean RR___. ____--..--- 136 | Honolulu Rapid Transit & Land Co.....---- 131 
Erie Southern ey. diibicsiinninne ine Gein ---136 | seneva Seneca Falls & bal RR. Oo., Inc.. 44 | Hoosac Vgitey Street Railway. —Gee Berkshire 
Escanaba (Mich.) ‘Traction Co. 2.2.2 ee 41 | deorgetown & Lexin A Traction Co.—See Street Bi ncncccccocecocccees ccorcseses 
Essex & Hudson ‘aon > pipette ener epi 9.9 Prise 74 Kentucky Trac. & Term___.......__--._.- 61 | Hoosick Falis RR.—Sece Vermont Company.. 77 
i a das eck ea ae Georgetown Rowle & Ip iogeee—Seo Eastern Hoosick Falls Illuminating Co.—See Twin 
Evansville & East. Elec. Ry.—See acozeee * Massachusetts Street Ry......--.---.-. 12 States Gas & Electric Co_...-..---------- 17 
I 41 | *teorgetown & i... BY Ry .—See Wash. Hoosick Falls Electric Co. —See Twin States 
Evansviile Electric Ry —See Commonwealth 7 eR ese tanita Actin Re oipiegs . ere “9 ® "9 “eee 1 
Power Corp. in ‘Railway and Industrial’’ secepie-Gercnne Invest. Oo.—See Augusta- Hornell (N. Y.) Traction Co......-.--.---- 136 
Supp. May 1924. Aiken Ry. & Elec. Oorp...... .......---. 8 | Hot Springs St. Ry —See Cent.Ark. Ry & Lt. 82 
Evansville Gas & Electric Co.—See Common- seorgia-Carolina power Co.—See Augusta- Houghtos County Gas & Coke Co.—See Michi- 
wealth Power Corp. in ‘Railway and Indus- ee BE i cniksacnwdmanmet 8 gan Gas & Electric Co_...-..-.-------.----- 54 
trial'’ Supp. May 1924. Georgia Elec. Light Co —See Ga. Ry. & Elec. 6 Houghton County Gas & Electric—See Michi- 
Evans. Hend. & Owensboro—See Ev.&O.Ry. 41 | Georgia Lient. Power & Railways........... 63 gan Gas & Electric....-..----.------------ 54 
Evansville Light Co.—See Seusmunmah Georgia R: a yf aoa 6 | Houghton County Street Ry. (Mich.).—See 
Power Corp. in ‘Railway and Indistrial’’ Georgia R I isccsthe: lk eraies eompabehed mane 6 Houghton Oounty Traction Co.........-- 52 
Supp. May 1924 Gersancuien yaw a- Ry.—See Supp. Oct. Houghton County Traction Co_-.--.------- 52 
Evansville « M: Ver. Elec. Ry.—See Evans- 27 1923. Houston Elec. Co.—See Galv.-Hous. Elec.Co. 43 
I I a can chine et 41 | Glendale & Montrose Ry......----..-----. 136 | Houston Gas & Fuel Co......-------.------ 85 
Evansville & Ohio Valley Rv_.---.. -...- 41 | Glens Falls Sandy Hill 4 Ft. Edward Street Houston Lighting & Power Co. (1905).—See 
Evansville & Princeton Traction Co.—See RR —See Hudson Valley Ry__......--._. 3 National Power & Light Co-.------------- 79 
Commonwealth Power Corp. in ‘Railway & Globe Serent Ry.—See Eastern Massachusetts fHludson County Gas Co. ...------.--------- 74 
Industrial’’ Supp. May 1924. Street Ry eR EEE RY AS AR A 12 | Hudson River & Eastern Traction Co._...--. 91 
Evansville Public Service Co —See Common- Gloucester Essex & Beverly—See Eastern Mas- Hudson River srection Oo.—See N. J. & Hud- 
wealth Power Corp. in ‘‘Railway & Indus- CR EEE DO iiincnionontibbansiohoo 12 son River Ry. & Ferry Co..-.-.--.----.--- 76 
trial’’ Supp. May 1924. Gloucester & Rockport.—See Eastern Massa- Hudson Valley Ry .---------.----------- 3 
Evansville & Southern Indiana Traction Co.— chusetts Street Ry. al a a ee 12| Huntington & Charleston RR.—See Ohio 
See Commonwealth Power Corp. in ‘“Rail- «| Gloucester Street Ry.—See Eastern Massa- Valley Electric Ry_ Oo..-..-.----------- 96 
way & Industrial’’ Supp. May 1924. Sens BENE Tin deaiin ne menddonadoen 12 | Huntington (L. I.) Traction Co...........- 136 
Evansville Suburoan & Newburgh Ry __.. 2 | Goff’s Falls Litch. & Hud.—See Man. Trac. 
ae iat Ry.—See Evans. & Ohio Val 4 SD Oe. PT non mcmncauite eateabtioetions 64 [1aho- Washington Light & Power Oo.—See 
Ci RA nip ape 00 ighenict “vail Sas 41 Goldsboro (N.C.) Electric Ry. Co___._.....136 | The Wash Water Power Co. Svstem....-121 
Brett Ry. & Electric.—See Puget Sound Goshen +r “—. & Chicago RR.—See Gary | Illinois Cent. Trac. Co.—See Il]. Trac., Inc... 21 
ee 119 NS 47 | {Ninois Northern Utilities Co.............-- 39 


Exeter Hampton & Amesbury St. Ry........136 Gough Street Ry See Market Street Ry.-..114 Illinois Power & Light OCorp......-...-.-.-- 20 
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Illinois Power Co.—See in eee and In- 
dustrial’’ Supp. May 1924 
linois ALS 




















1 
dence Neodesha & To ll nhihindatnal 136 


mi... 

Indiana Northern Traction -—Bee Union 
NE f° | eae 

Indiana Columbus & Eastern Traction Co-..--- 

Indiana Public Service—See Inter-State Public 


Indiana Ry "—See Chicago South Bend & 
Northern pe 44 Se ES eee 1 

Indiana Service 

Indiana Union Treo Co.—See Union Trac. 


OR gO RSE SS 4 
jadienapous Chicago & Meridian Le since atin 136 
lis & Cincinnati Traction Oo_-__..-_- 54 


Iadianapo 
Indianapo lis Coal Trac. Co.—See Terre Haute 


Ind. | ES aT Te 54 
Indianapolis Columbus&Southern Traction Co. 32 
Indianap. Crawfordsv. & Danv. Elec Ry _--- 53 


Indianapolis & Eastern Ry. Oo.—See Terre 


Haute I Ind. & East Traction Co._......--- 52 


anapolis & Greenfield Rapid Transit—See 


Terre Haute Indianap. & Eastern Trac.Co. 52 


Indianapolis & Louisville Trac. Ry.—See 
Inter-State Public Service Co__-_...-.---- 
Indianapolis & Martinsville Rapid Transit Co 
jotianapolie Newcastle & Eastern Trac. Co 
sndienen. Bi ewcastle & saege El. Ry. —Bee 
Ind. Newc. & East. Trac. 

































































Se? See 5 
Indianapolis Northern ass Co.—Bee 
Union Traction Oo. of Ind.............- ‘: 
Indianapolis & Northwestern Traction Co__.. 53 
Ind. Shelbyville & Sguthensters Traction Co. 
—See Ind. 3 Ss PED SI. comceaneewe 54 
Indianapolis & Southeastern Traction Oo.— 
2 a es, SEROE coccnccconesces- 54 
Indianapolis Street Ry...........-.---.-.-- 53 
Indianapolis Trac. & "erm Co.—See Indian- 
apolis Street Railway.................-. 53 
i i” Re 21 
Interborough Rapid Transit _ —See ‘‘Rall- 
way and Industrial" 
sngg-atountels, Ry jt > Teaver & Inter- 
I oo et ebebeenwae 37 
International access mtiidialidstatie si mica ob-te atlanta tio te 18 
Internat. Trac. Co.—See International Ry... 18 
International Transit Co. (Sault Ste. Marie) ..136 
Inter-State Consolidated Street Ry_.......-.-. 123 
Inter-State Public Service Co.........--.... 54 
Inter-State Railways Oo...............--<- 98 
Inter-Urban Ry. (Des Moines)—See Des 
Moines & Central Iowa RR--.--.-. ------ 38 
Interurban Ry. & Terminal Oo..........--.- 28 
Iola (Kansas) 7 nlectric . See < 
Iowa City Gas & Elec. Co. —See Tri-City Ry. 
I Ts kon ides dat shia hiig ap tuiakaninameands ania imap Maime 48 
Iowa ey Lt. & Pow. Co.—See Tri-City Ry 
EE er a eS eA 
Iowa & *ilinols Ry. Co.—See Tri-Oity Ry.&Lt.48 
Iowa Railway & ight Dilisedsinenbwhedewed 19 
Iowa Southern Utilities Co...............-- 20 
Ironwood & Bessemer Ry. & Lt............- 54 
n-Herminie Traction Co................ 136 
em Street Ry —See Ithaca Trac. Corp.... 55 
ee BERN CRUD ccocecocscocecesecece 55 
Je Mic! Consolidated Traction Oo —See 
RP Electric Railway Co... ...--. 46 
ackson & Battle — Traction Co.—See 
me = eA 2) eee 
Jackson Gas Co. oes ¢ Consumers Power Co. 45 
Jackson (Miss.) Lt. & Trac. Co.—See Jackson 
Public Service Son TS Ee De PSE, 
Jackson (Miss) Public Service Co_......_..- 55 
Jackson (Tenn.) Ry. & Light Co_..____._._. 55 
Jacksonville ( -) Elec. Co.—See Jacksonv. 
. | “Si eee eer eae eeie Sem 55 
Sockuenvtie Gas, Light & Coke ©Co.—See 
Illinois Power & Light Corporation... - 0 
Jacksonville Ry. & Lt. Co.—See Ill. Power 
a ee ales 20 
Jacksonville ( (Fia.) Traction Oo............. 55 
Jamaica & Brooklyn Rk.—See B. M. T ____- 14 
Jamestown Street Ry_..........-...._-___- 55 
Jamestown Westfield & Northwestern RR__..136 





ty o(wis) -) Traction Co.—See Union Ry... 

I a 

Jardin deme nog Tr ramway—See Brazilian Trac. 
Light & Power Co 











TE RRS ERS ce St RS SEE ep 
Jefferson & Lake Pontchartrain Ry. Co.—See 

New Orleans Public Service 
Jersey Central Traction Co_....._._._____. 
sernee Bey & Bergen 2 R.—See Cons. Trac. Co. 
a ~ fo ity Harrison & Kearney Ry. Co.— 
Consolidated Traction of New Jerse An 
Jersey City Hob. & Pat.—See Pub. Serv. Ry_. 
Johnstown Pass. Ry.—See Johnstown Trac... 
Johnstown Traction 
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Y. Rap. Tran. Corp. 
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Jefferson Division—See Pennsylvania & Ohio 


Mi ainiabieneunes 56 
Joliet RR.—See pee & Joliet Electric Ry. 93 
Joplin & Pittsburg Ry. Co......... 2 “ “100 
Kazewhs Trection & Electric Co_.________ 
anawhaValley \'raction Co.—See Charleston 
Interurban RR........- betciindagubeds 22 
Kankakee Electric By ellen iiha tikes teenie iedsatbene te 136 
Kankakee Urbana Traction Oo__........__ 136 
Kansas Oity, Clay County & St. Joseph______ 57 
anne Oly Kew Valley aw ee K. OC. Rys_._._. 34 
Kansas City Kaw V: Western Ry_..._. 
Kansas City Toaventerth & Western R Rae Bf 
Kansas City Light & Power Co.—See A 
City Power & Light Co..-~-.-...22-2-22. 57 
Kansas City Power & wk Eines soanenene 57 
Kansas City Power Securities___....._______ 57 
ansas City Outer Belt & Elec. Ry.—See 
“Railway & a ° 
Kansas Oity natweye poke 6hneeegesenece 56 
SS Oity a Wepoe Belt Ry.—See Kan. " 
mn 4 Gloy Western Ry. —See Kansas City 
Leavenworth & Western Ry--........-..._. 57 
lectric Power Co............--... 60 


Kutztown 


Lafayet 


Light & Ry 


& Electric 


Invest. & 


Cumberlan 


Lorain St. 
Los A 





Los 
Los Angeles R 


Indiana Rys. 


= * hy 


Little Falis (N 


Page. 
Kingston City RR.—See Kingston Cons. RR. 58 
Kingston Consolidated RR 
Kittanning & Ford Cit 
Knoxville Power & Li 
Saquvie Traction—See Knox. Fowss & Lt. 


mm. Oharioe Ry. Green & Water Works 
Lake Erie Row 
Lake Erie & N 
Lake Erie Trac. Co 
Lake Erie & 00-80 

Lake Roland Elevated—See United Rys. & 
Electric Oo. of Baltimore 

Lake Shore Electric 


e y-.. M 
Schuylkill) Traction 
Lake Street Elevated RR.—See Chicago Rapid 
Transit ve 


cece West Penn Rys- 1 


Oe i i 59 
Fleetwood Street Ry.—Ses 


Allentown & Reading 


aval. Trac.—See Scranton Ry... 95 
o. Vall. Rap. Tr. Co.—See 

Wilkes-Barre Trac 119 
Lacombe & Blindman Valley Electric eee 36 
Laconia Street Ry 


[ Vou. 118. 














“eee ween 


Pooegoogasecesocagececgce 5 9 


La Creme City Ry.—See Wisc. Ry. Lt. & Pr. 59 | 
Tract 


jon.—See Indi- 


 ., . eeeneopee 31 
y City, Pa.—See 
CT TT aE ae 45 
A REA TAI IL ii 26 


Lancaster & York 


Lehigh Valley Lt. 


Lexington Avenue 


Lorain & Coe. RR. 


Cons. Ry 2 
Lake View "rac. Co.—See Mem St. Ry... 64 
\agenstes City RR.—BSee Lan. Oe. Ry. & Lt. 


Leneuins then meses Oo.Ry.&Lt. 60 
Lancaster County Ry. & Lt. Ce__.._..---.. 60 
Lancaster & -R pe &Lt. 60 
Lancaster M burg & New 

See Lanc. Co. Ry. & Lt. Ce._....-.--_... 60 
Lancaster Gas Puel Oo.—See Lan- 


CR nerencceapocgess 60 





Lancaster & Southern Street «Steele 136 
Lancaster Trac. Co.—See Lanc (oo Ry.& Lt 60) 

Lancaster Willow St. Lam. & Stras. Ry.—See 
Lancaster Co. R 


Co 
La Porte & Mich. City Ry.—See Chic. 8. B. 
& Nor. Ind. Ry 
Las Vegas Transit Co.—See Fed. Lt & Tr- 
Laurel Electric yews & Light Co.—See Laurel 


Laurel Light % Roliway Go EA IR RR 60 
Lawrence & Reading.—See Eastern Massa- 
chusetts Street Ry. Co 
Leav. Lt., yy Power Co.—See United Gas 
Dine 


Lebanon Htg. Co.—See Inter-State Public 
Service Co 
ah EO repens 111 
Lehigh Navigation Electric Co.—See Lehigh 
Power Securities Corporation 3 
Lehigh Power Securities Corporation.......- 3 
Lehigh Traction 


ee ee ee | 


52 

Lehigh Val. Trac.—See Lehigh Val. Tran. Co. 3 
& Pow. Co.—See Lehigh 

Power Securities Corp._.--.------------- 3 

Lehigh Valley Transit ‘‘o 

Leominster & a St. Ry.—See New Eng. 


Leominster Shirley & Ayer St. Ry.—See Fitch- 

burg & Leominster Street Ry 42 
Lewisburg Milton & Woesniows Pass. Ry... 65 
Lew mn & ‘we Ree. Lt. Co.—Bee An- 


Qnecaecqsongescogce 108 


Lewiston Augusta & Waterville St. Ry.—See 


Androscoggin & Kennebec Ry....-...-..-- 107 
Lewiston Brunswick & Bath of +4 Ry .—See 

Androscoggin & Kennebec Ry..-....-.-..- 108 
Lewiston-Clarkston Transit Co.......-..-.- 136 


Lewiston Connecting Bridge—See Int. agi 18 
Lewiston & Youngstown Frontier Ry 
Lewistown & tteedsville Electric Ry... -.- 60 
& Pavonia Ferry Ry.— 

New York Rys 


ee et 


Lexington & Roston St. Ry.—See Middlesex 
& Boston Street Ry 
Lexington Ice Co 


Lexington & Interurban Rys. ——See Kentucky 

Securities Corporation 
vexington Ry —See Kentucky Trac. & Term. 61 
Lexington Utilities Co 


‘Acking River Br o.—See Oin, New. & Cov. 35 
Lima City Street Railway Co 
Lima Findlay & Toledo—See Western Ohio Ry 61 
(.ima-Honeoye Electric Light & RR 36 
Lima-Honeove Falls Licht & RR__...---_--_- 136 
Lima—Toledo Railroad Co 
Lima & Toledo Trac. Co.—See Ohio Elec. Ry. 32 
Lincoln (Ill.) Ry. & Lt. Co 6 
\ancola (Neb.) Traction 61 
Lindell Ry.—See United Rys. Oo. of St. Louis113 
Linglestown & Blue Mtn.—See HarrisburgRys. 51 

Y.) & Johnstown RR__ _._.-.1 

Little. Rock Ry. & Elec. Co.—See Arkansas 
Central Power Co 


tral 
Lombard & South Street Passenger = 
See Frankford Southwark Phila. ity 
Passenger Ry. in Supp, Oct. 27 1923. 
Lonaconing Mid eS 


Frostburg Ry.—See 










2 
mi Island Pree- —See Bkin. Man. Transit... 14 
Lookout Mtn. Ry.—See Chatt. Ry. & Lt. Co. 70 

—See Lake Shore Elec. st 


RR.—See Lake Shore Elec. Ry.... 3 


Loramie & Minster Electric RR..........--- 136 


Hermosa Beach & Redondo—See 


Ry. 


Pacific Electric Ry................--- 27 
Los Angeles Pacific 


-—dee Pac. Elec. Ry__- 27 


Los Angeles P: RR.—See Pac. Elec. Ry.... 27 
Angeles RY.— “See Los Angeies Ry. Corp-- 4 


Page. 
Los A Bee & pecodene Elec. Ry.—See Pa- 
it hoe 
Los ,owee & ondo Ry .—See Pac. Electric 
ae & San Diego Beach Ry-_._-.....- 136 
Los An pice Syne —-Seo hae ARS, Ry. 11 2 63 
——= = Interurban Ry.—See Louisvil °. 
Py & Nor. Ry. & sas. Co.—See Inter- 
State Public Gervies Oo... .cccccccccoccce 5 
Louisville Railway Seaate i ie ak i mei aainanay 
Louisville & Southern indies Trac. Corp.— 


See Inter-State Public Service Co_......... 54 
Lowell & Fitchburg Street Ry_....... -..-.- 
Lowell Lawrence & Haver.—See Eastern 

Massachusetts Street Ry. Co............ 12 
Low Fare Ry .—See mer Ay p~ Ey a ean al aad 29 
Loncobuss Gas Co.—See Lynchburg Trac. & 95 


42 | Lynchb & Roanoke—See American Elec. 


tt Cl cc iiednonsbbeiumamibedkind 


3 

| tgnabbars Trac. & LAMM... cccoccanccccpos= 95 

_ Lynchburg Water Power Co.—See Lynchburg 95 
2 


FS in I i ae 
Lynn & Boston RR.—See Eastern Massa- 
Sees Gees El + Ciccansecesenenedees 12 


Miecen Electric & Ry.— See Georgia Light, 
Power & Railways -- 63 


| Macon Gas Co.—See Georgia Light, Power & 


EEE re EARL ye 63 
Macon Ry. & Light Co.—See Georgia Light, 
Se OS OES ae 63 
Madison County ad & Power Co.—See II. 
ee Ot SE... canerdbabenateccseee 20 
Madison (Wis. Railways Go an eae 64 
Mahoning & Shenango Ry. & eign C3 Co. (with 
map).—See Republic Ry. & Light Co___-_- 83 
Mahoning Val. 8S. E.—See penaattoasteOhis 
i i 83 
Manchester t Derry 8t. Ry.—See Man. Trac. 
I? a a 64 
Manchester & Nashua St. Ry.—See Manch. 
Bec, BAS 2 PORE CB acdnssacnnccees 


Manchester Traction. Tight & Power Oo__.. 64 
Manhattan Bridge (N. Y.) 3-Cent Line _...- 17 
Manhattan City (Kan.) & Interurban Ry_-_-..136 
Manhattan & Queens Traction Corporation. ,, 62 


Se ee Reco 60 | Manhattan Ry.—See ‘‘Ry. & Ind. Section 
ngs Ry.—See Lancas- _| Manila Electric Co_-.__-_---------------- 132 
ett: <i lgaipaincuss ipa 60 | Manila Electric Corp-.-.-..-.---.------.-- 132 
| Manila Electric RE & Lighting Corp.—See 
Manila Electric Corp....-.-<-c-ccccncoce 132 
Maniia — Piicutinmbewadeasecanbuks 132 
Bo 4 ph pq Rea 60 | DE Mince debeeeantadisbebakdaohet 46 
urnace Straet Ry __..__. Marcellus & GONE EME Biccocdcnccmancs 136 
| Marion Bluffton & East. Trac. Co.—See 
Marion & Bluffton Traction Co_.....-...- 11 
* Marion & oe 1; ti aaaeepeee ll 
Mi st OT EL 121 | Marian C ~~ y.—See Un. Tr. of Ind___.___. 
82 | Marion Railway Light & Power Co.—See Col- 


umbus, Delaware & Marion Elec. Co_....- 
Marion (O.) & Suburban Ry..........-...-- 136 
Market Street Cable Ry.—See Market St. Ry.117 
Market St. El. Pass. Ry.—See Philadelphia 


tt Ph. cnaesenivesbutbbaanenan® 97 
EE EE Tn nccannndesraséecennbennei 117 
Marlboro & Westboro Street Ry.—See New 

eT EE DO a eee eee 122 
Mee uette County Gas & Electric Oo.—See 

Michigan Gas & Electric. ................ 

Marquette Oounty Electric Railway Co_____- 55 


er tee Water & Light Co. —Til. Power & 
ee 
eSaneatnode (lowa) Lt., Power & Ry.—NSee 


3 Ee eee eee 19 
Martinez & Concord Interurban Ry_........ 136 
DS CN  ceeeuwmnanne 4 
Mason Oity & Clear Lake RR. ...........-. 49 


Massachusetts Consolidated Rys 


Mass. paemeemers ee yee 51 
Mass. North. yy. .—See ese. Coneolidated_. 49 
Massillon Elec.& Gas Co.—See Cities Serv Co. 85 
Mattoon Oity Ry.Co.—See Cent. Il. r. 8.Co. 64 
Mauch Chunk & Lehighton Transit Clo_.___- 64 
McGavock & Mt. Vernon Horse RY .-—See 
Nashville Ry. DP Bassssnabeoases ocnse 
Meadville & Conneaut Lake Traction. —See 
North Western Pennsylvania Ry- 41 
Meadville (Pa.) Trac.—See Northw. Elec. Ser. 41 
Medfield & Medway Street Ry........__-. .136 
Media Glen Riddle & Rockdale.—See United 
Power & Transportation 
SY | See eee 
Mercer Co. Traction.—See Trenton Street Ry_126 
Merchants’ Electric Light Co.—Ses New Or- 
PD Fe DOCU OD, cccnececkaressncooss 78 
Meriden Horse RR.—See Connecticut Co__.. 76 
Meriden Middletown & Guilford Electric Ry.138 
Meriden Southington & Compounce Tramway 


—See Connecticut Co_......... cnasienea ae 
Meridian Light & Railway Co...... 222 2. 8 
DE DORE caccistinncetamenan<sscans -126 


Motrop. Crosstown RR.—See New York Rys_. 79 
Metropolitan RR.—See Wash. Ry. & Klec__.127 
Metropolitan St Ry. (N. Y.).—See N Y Rvs. 79 
Metropolitan West Side Elev. Ry. (Chicago). 





—See Chicago Rapid Transit........._. 2 
Mexican Lignt & Power, Ltd.-....2- 22. 2. 136 
Mexico Santa Fe & Perry Traction.....__... 136 
Mexioo Tramways O0....ccccecccscscaccccs 136 
ee tS Le ee 136 
Miamisburg & Germantown.—See Oin. & Day. 33 
Michigan City Traction Co.—See Onicago 

South Bend & Northern [Indiana 
Michigan Electric ic Rebway a dts di Recents 
Michigan Elevated Ry...--.-........ 
Michigan Gas & Electric Oo-........-...-._2 
Michigan Light Co.—See Consumers Power Co. 45 
SO OS ee 45 
Michigan Railway—See Michigan Railroad_. 4 
Michigan Traction—See Mich i i 
Michigan United. Rys. Co 





Electric Railway Co_...-----.---..-.---- 46 
a 5 Wareham & Buzzard's Bay gs. Ry .— 


See New Bedford & Onset Street Ry____.. 76 
id-Crosstown Railway Co............-.-. 82 
liddiesex & Boston St. Ry..-.-.......-.-. 12 


liddlesex Electric Light & Power Go______- 
liddiesex & Somerset Traction.—See Public 
Service Ry 





BEpre 





Middleto we (Gonn, 
Middle West Util a 4 “Ry. and Ind. Sect. 
Milford Attleboro & Woonsocket St. Ry 
New land Invest. & Sec. Oo_._......- 122 
Milford Holliston & ngham St. Ry.—See 
& Uxbridge 8 2A 65 
Milford & Uxbridge S Sahni ds diesinci-ndiee 65 
ae s Saver Ge Street Ry... Sone" —— 50 
Ivale Etna & Sharpsburg treet Ry .—See 
PPT citichntiatirponncspooes -i8 
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INDEX TO RAILWAYS 








Wisc ELE PIO 120 
Milwaukee Light, Heat & Traction—See Mil- 
waukee Elec. Ry. & Lt 
Milwaukee Northern Ry__....._..._._____- 19 
Milwaukee St. Ry poo ~ | Milw. Elec. Ry.& Lt. 65 
Milwaukee Western Electric Ry_.....____-_- 
inneapolis Anoka & Cayuna hci RR_.--136 
inneapolis Northfield & Southern_______-- 67 
Minnea: inneapotis Street & St. Paul City Railway .— 
yy 4 Rapid Transit 
























eae aa 6 
& St. P. Sub.—See Twin OC. R.T. 66 
St. Ry.—See Twin City Rap. Tr. 66 
SS Ree SA She ee Se 136 
Valley been & Power Co.....113 

& Kansas Interurban Ry_.....- - 57 
a PA RA as elect sate ets 115 
= SS eee -ae 67 


Street RR.—See Mobile Light & RR. 67 
Valley Co.—See N. Y. State Rys_-.112 
segnecncy Valley Ry.—See Potomac Edison 
iia net di bde be mate ab em bweue 
Monongahela Street Kailway- ots 
Monongahela Lt. & Pow.—See Duquesne 
Light Co 
Monongahela Power & Ry. Co.—See Monon- 
gahela West Penn Public Service 
Monongahela Valley Traction Co 
nongahela West Penn Public Service_-___-_-_- 41 
Monongahela West Penn Public Service Co_.- 41 
Monterey & Pacific Grove Ry.—See Coast 
Valley Gas & Electric Co__...._...___.-- 
Monterey (Mex.) paliwey Light & Sot ar 136 
Montgomery Co. Pass. —See Schuyl. V. Tr.111 
Montgomery Light & Trastion eee 67 
Monteomery Street Ry.—See Montgomery 
(Ala.) Light & egetton Co 


























ERS ST 67 
Montgom Transit & Light Co............ 136 
ontoursville Passenger Ry_..........._... 67 
ontpelier & Barre Lignt & Power___...___. 9 
ontreal Public Service Corporation_....-_- 132 
ontreal Street Ry.—See Mont Tramways_. +33 2 
ontreal Tramways O0.......-cccccce-cce 32 
Montreal Tramways & Power Co-_- aor ae 32 
ontville St. Ry.—See Shore Line Elec. Ry_. 89 
Moose Jaw (Sask. ) DED Ml cncnecenéntinee 136 
Morgantown (Va.) Interurban Ry eee dee 136 
Morgantown & Wheeling Ry_-..._--------- 136 
M de Electric Street Ry inpnsiaeaniiaiais 1 
Morris County Traction Oo.........._....-. 
Morris RR.—See Morris Bocaew Trac. Oo.... ey 
Morristown Gas Light Co_........-......-- 4 
ety lake Biesteic & aida palatal 36 
Hood a. & Power — Portiand Ry.. 
es a i a a 108 


er Co 
Mt. Oliver “Incline Plane Ry.—See P. & B. 
Traction Sv: 


ee ee 103 
Mt. Tom RR. = Holyoke St. Ry_------- 52 
Mt. Washington Street Ky_-......-....-.-- 102 


Mt. Vernon (O.) Elec. St. Ry_._.---._._.-. 136 
Mousam River RR.—See York Utilities ‘o.-. 57 
Muncie Hartford & Ft. Wayne Traction Co.— 

See Union Traction Co. of Indiana 
Muncie & Portland Traction Oo 
Muncie & Union City Trac. 

Traction Co. of Indiana 
Muni 


DEED. «< anneudaneenonnseene 99 
Muscatine & lowa yy! 


Muskegon Traction “L 
one —_ Tractio 


ek lng pa elhan celta 
M 


ic Valley St. Ry.—See Eastern Mass. Bt. 
To UBewcccecececeeseosecsceseeuesceco 


Nashua Ee ae ae eee 

ov & dew ield RR.—See Nashville Ry. 
A -y din hitch eae rbebwidbameked 

Nashviile Railway & L 

Nashvilie St. Ry.—See 

EL. «se ce acaenebactatin 

Ep eet Seerteae 

Natchez Electric St. Ry. & Power Co.—See 

Southern Ry. & L 
Natick & C 


Co.—See Union 





National Power & 
National Properties 
OR eee are 

Neptune Elec. Co.—See Atl. Coast Elec. Ry 
DTT. -.crtabdasbithnnnewdin dite 
Nevada County Traction Co.-__.-..-.__--- 136 

Nev: Mountain Ry.—See Reading Tran- 
sit & Light Png eR a ere 


New A Water Works—See Inter-State 
rT. 2 eden webeteee dine 
Newark Consolidated Gas Co..........__ - 7 
Newark Gas Co.—See Newark OonsolidatedGas 74 
Newark & —"' => Ry. (New York)_........ 136 
Newark Pass. Consol. Trac. Co.... 75 
Newark Plank » Ae pew b Cons.Trac. of N. 3. 
New Bedford & Onset Street R 
new Bedford Middleb. S 


12 


Co. 
New Castle Lt., Ht. & Power—See Inter-State 
eee Mets OO. o.cecnchseneccncocencce 
Oo Trac.—See Penn.-Ohio Elec. Co... »3 
estment & Security Co 12 


New Haven Shore Line Ry 
New Haven Street Ry.—See Conn. Co___._. 
New Holland Blue Bali S bs ry Hill 8t. Ry.— 
See Lancaster Oo. 5. Ce 
New Jersey & ay 
New Jersey Interurban Co..............-.- 
New Jersey & Pennsylvania Traction.—See 
Feapten- noes action Co 126 
New Jersey Tractio nm. Trac. Sys_... 75 
New London & East Lyme 8t. "Ry -—See Shore 
Line Electric Ry 


we oe we we ee we eee eee 


initia tdncnihbnuaaanee 89 
New London Strest .* & .—See Connecticut Co. 76 
New Orleans & Carroliton RR. Light & Power 
Co.—See New Orleans Public Service_-_-_-_-_- 78 
New Orleans Ci .—See New Orleans 
CO OE SS eee ee ee 78 
New Orleans City x Lake RR.—See New Or- 
ew" S... 4 =. ewe 78 
New Orleans Gas Light Co.—See New Orleans 7. 
ee.Pubblic Service®. ....0-cccnncce nono ccesoe= 
New Orieans & Grand isle Traction, Light & 
POC eccoccenncaqeceosssoosesesescescs 136 ' 








Page 
New Orleans & Pont. RR.—See New Orleans 
Public Service 


STREP eS 78 
New Orleans Public Service Inc.._.......-- 78 
New Orleans Trac. Oo.—See New Orleans 
I ee 78 
Newport & Dayton Street Ry.—See Cincin- 
nati N Ne 56 & GOTeRNNOR.. .ccccucccceben 35 
Newport Electric a a a a 13 
Newport [llum.—See Newport Electric Corp. 13 


Newport St. 3 .—See Newport Electric Corp. 
Newport & River Street Ry.—See 
Newport Electric Corp...........-..-... 
Wewpert News & Hampton Ry.. Gas & Elec. 
manna News & Old Point Ry. & Elec.—See 
Newport News & Ham By Ry. Gas & Elec. ce § 
Newport & Provide Sones 
Newtown Ry.—See N. Y. eens O 5. Ry 6 
New Williamsburg & Fiat ush RR. —See 


Brooklyn Manhattan Transit__.......-..--. 14 
New York City Interborough Ry. ©o_...-... 82 
N. Y.Cons. RR.—See N. Y. Rap. Tran. Corp. 17 
New York & Hartem BE......c-ccccoccscce 79 


New York & Long Island Traction—See Long 
Island Cons. Elee Cos_. 


New York Muncipal R: ailway Cc orp. _—See New 


oe Fh Ra api id Transit Corp- ae 
& Hartford Ry. (trolley lines)-_. 76 

| York & North Jersey Rapid Transit. _. ..136 
New York & North Shore Traction (Roslyn)-_-113 
New York & Queens County (L. 1. City). 62 


New York Rapid Transit Corp..............- 
New York & Port Chester Ry.—See New York 
Westchester & Bostoa 


ial ibandedn Gtenei etait tea ae 78 
New York Railways Company ---..--.--...-- 79 
New York State Rallwa a ONE Re RE ETE 112 
New York & Stamford Ry__...-..-......--.- 78 
New York Westchester & "Boston a. silintninene 8 


N. Y. Westchester & Conn. Trae. Co......--. 

Niagara & Erie Power—See Buff. & L. 

Niagara Falls Park & River—See Int. — 18 

Niagara Falls & Suspension Bridge Ry.—See 
International R 


ts NE I Re ES Tae a 18 
Niagara Falls Whiripooi & Northern Ry.—See 
ee a ea 18 
onme Ry. ivndeanumpmed wernt 88 
— St. Catherines & Toronto Ry_......- 132 
NI ols Electric Light & Power_............ 71 
7 gS eee 81 
—, & eed Terminal—See Va. Ry. at 
Norfolic Ger Central St. Ry.—See Eastern Mass. - 
Norfolk — Portsmouth Trac. Co.—See Va. 
. 2 it iE Cl. cucnhneeedcdeditbeboaee 111 
Norfolk (Va.) Ry, Ft Pe ictmiusmoacnnakate 12 
Norfolk Street RR.—See Norf. Ry. & Lt. Co_112 


NEY. Co Sub. RR.—See Eastern Mass. St. 


ll 

‘Geustanewe Trans. Oo.—See Leh. V.Trans.Oo. 3 
Northampton Street Ry.-...........--..--. 
Northampton & Rasher’ St. Ry.—See OCon- 
necticut voles } eee 
Northampton Easton ae Washington Traction 
—See New Jersey Interurban Co. _--.._ _-- 
Northampton Traction Co. (Easton, Pa.)—See 

Northampton Transit Co 

Northampton Transit Co......-.. 

North American Edison Co 

North Branch Transit Co 


See ee eee 


North Oarolina Public Service Co 50 
North Coast Power Co.—See Puget Sound 
i, am 0) i eee eee eee ee 
a a County Ry.—See Public 
Nee eieen Light, Heat & yd Co.—See 
nited Electric Co. of New Jersey..-._--. 71 
North Jersey St. Ry.—See Public Service Ry. 74 
North River R my 3 Hudson Valley Ry... 
Northern Cambria R tiinemmisibimuasnned 
Northern Central x... "Se: —See Lehigh Power 





Securities Corporation...........---..... 
Northern moeotess tos Ry. (Scranton) .—See 
Scranton Binghampton Ry-.-.---.-----. 10 
Northern Tiltnols Light & Trace Co.—See Ill. 
eee B Bee Cee oaneceareseesreness 20 
Northern ndians Ry.—See Chicago South 
Bend & Northern Indiana Ry 


Northern Indiana Utilities —See Inter-State 


, I”) } aaa 54 
Northern Massachusetts Street Ry_......... 49 
Northern Ohio Electric Corporation Se a iain ae 2 
Northern Otto Trac. & Light Oo......<-<<.-<e 2 


Northern Ohio precqen—see Northern Ohio 
Teestion & TAG CO. cecccapecccascesece 
Northern States Power Oo.—Fargo & Moor- 
—_) ° “Seer 
Northern Texas Electric Oo_...........-... 
Northern Texas Trac.—See Nor. Texas Elec--. 3 
Northumberiand County Gas & Elec. Co.—See 
Lehigh Power Seeurities Co............-- 
Werthaunbetiond RT Dh .tcastnaeeees 
Northwestern Electric Serv. Co. of Penna. 
Northwestern Elevated (Chicago)—See Ch 
oe Oe | eee eee 
Northwestern Ohio Ry. & Power Oo__.___._.106 
Northwestern Pennsylvania Ry.—See North- 
western Electric Service of Pennsylvania... 41 
Norwalk & Sheiby Ry.—See Sandusky Nor- 
Wilt Ot DERE BEL, DED pecccaectgcncesua 
Norton Taunton & Attleboro Street Ry 
Norwalk Gas & Electric Co.—See Clev 
Southwestern & Columbus 
Norwich St. Ry.—See Conn. Co_........--- 
Norwich & Westerly Traction Co.—See Shore 


OSS =e eee ae 89 
orwood Canton & Sharon Street Ry_......-. 136 
Nova Scotia Tramways & Power Oo... _.- 131 
POE TEE. CE bacenascccsnscsessnucus 136 
Orkiale & McDonald St. Ry.—See West 
PR TO. cccdcbdnitadecetpmasoasponsnee 105 


Oakland Antioch & Eastern RR.—See San 

Francisco Sacramento RR..-_-.....--....-. 90 
Oakland & Antioch—See San Fr.-Sacra. RR_. 90 
Oakland Railways—See San Fran. Oakland 

1... ££ »*eRR I an 
Oakland San S parvo Electric 
See San Fran.-Oakland Terminal R 





aes 89 
Oakland Term. Co.—See San Fran. Term. 89 
Oakland Trac. Cons.—See San -Oak. 

Ol. ee ae 89 
land Traction Oo.—See San Fran.-Oak. 
,. Se eee 89 
Oakland Transit Co.—See San Fran.-Oak. 
Termi Di tibniieboedicissstedaabeie 89 
Oakwood Street Ry. Co....-....---.----.- 36 
cee OS ee ae ae 136 
Cates Lake & Idaho RR.—See acnucweene te 

Oa en eee 

Ogden Ra Transit Oo.—See Utah-Idaho 
ee ge rae 115 
Ogdensburg Street Ry..........-.......... 136 





= 


Ohio Electric Railway 


Ohio Central Traction—See Oleveland South- 
western & Columbus Ry-...--.......- 29 
Ohio River Electric Railway & Power....... 106 
A 136 
Sn a a 28 
Bue a aie A Gama os a 

oma ic aw, io.—See Okla. Ry_ 
Oklahoma Railway Co y- 3 


Oklahoma Sg hy 


ee ee 9 
Omaha & Goune il “Biufts Ry. & Bridge.______ ug 
Omaha & Council Bluffs Street Ry__________ 91 
Omaha Council Bluffs & Suburban Ry.—See 


Omaha & Council Bluffs Ry. & Bridge Co__ 91 
maha & Lincoln Ry. & Light Co_.._. 21 
Omaha Lincoln & Beatrice Rallwa 
Omnibus Oable Ry.—See Market ee op tenge $3 
Oneida Railway Co.—See N. Y. A oath = notin 
Oneonta & Mohawk Val. RR.—See Southern 

N. Y. Power & Railway Oo__..--.2 2. 34 
Vatarto & San Antonio Heights.—See Pacific 

RRR Se = ag gL 9 ae 
Jntario Light & Trac.—See N. Y. State Rys__112 
Orange County Traction Co 
Orange & Passaic Valley Ry 
Oregon Electric Ry_._...-..... 

Orleans-Kenner Wlectriec Ry... 2 
Orleans RR.—See New Orleans Pub. Ser., i 38 





Jroue Wavr Co.—See Bangor Ry. & Klec. Oo. 9 
Oskaloosa Trac. & Light Oo.—See Des Moines 

& Central lowa Electric Co... 22. 21 
Ottawa (Canada) Electric Railway... 133 
Oneawe Tages Os., £08 cccccoceccscceene 133 
Ittumwa Railway & Light Go__.___________ 
Ottumwa Traction & Light Co.—See Ottumwa 

Railway & Aas isstabnesucdeadainaen 91 
Ge GF indbebadinscneocsucdeaen - 41 

acific Coast Power Oo.—See Puget Sound 
Pitee it Eis SItencennsbansbdeadeesiae 119 
SNE MA: wa cesnmedniidins ann 27 
Pacific Gas & Bizctric Co.—See “Railway & 

industrial” Section 

acific Traction Oo.—See Puget Sound 

Pl It Be Sancanhnabedtbandsedkedeu 119 
Paducah Street Ry.—See Pad. Elec. Co______ 91 
Paducah City Ry. Co.—See Paducah Elec. Co. 91 
Paducah Electric Co 


91 

Pan Handle Trac. Co.—See West Penn Be 
Parkersburg Marietta & Interurban 
° oa Trees S Eeeys Co Co Sh te 

arkersburg a lo ey Elec. R 2186 
Park & Ocean RR.—See Market St. R vl 
Park. Pt. Trac. Co.—See Dul.-Sup 
Parr Shoals Power Co.—See Golumbia R 

Ol de NEE GID dc cnnndeddntéencncen 
Pasadena & Mt. Lowe Ry.—See Pac. El. Ry_. 27 
Passaic & Newark El Tr.—See Cons. Trac. Co 75 
a my Py —- th Oo.—See Paterson & Passaic 


m0 Gas ht Oo.—See Paterson & Pas- 

saic Gas & Electric Oo_._..-----. 2 2 4 
Passenger & Belt Ry.—See Ky. Trac. & Term. 61 
Paterson Oity Ry ee Public Service Ry_.. 74 
Paterson & Passaic Gas & Electric Co 


wv asceanie add 4 
Paterson Railway.—-See Public Service Ry_.. 74 
Paterson & aevte Tine Traction Co____ 6 
Pawtucket 8 y.—S8ee oases Elec. Rys_._.109 
Peekskill L’ fhe i DE i ccaenseeesan 92 
Pelham Par _ £2 MRIS ie 82 
POND PEGE MNOS scccucccncatccosececa 136 
PR DOO . 5. ccsesebedde cmce am cu 118 
Penn-Ohio Edison Co..........-.. 2 ee 83 


Pennsylvania Ltg. 
pos Ligh & fee hes 57108 
enn. Light ow.—See Duquesne Li ht Co.104 
Pennsylvania Lt., Ht. Power Oo 
Duquesne Light Din dtd atiabintiiiii mn daiie 
Penn Motor Co.—See Easton Oons. Elec. Co. 
Pennsylvania & Mahoning gy Traction Oo. 
See Pennsylvania-Ohio Elec. C 
foaneyi veneer perecy, Ry. 
Pennsylvania-Ohlo Elec. Co... 
Penasyivania Uuilites Oo. & L a atl 84 
ennsylvania es Oo.—See “Railway and 
Industrial"’ Sectio ad 


Pennsylvania & Ohio Ry .—See oun. & 
Ohio lon © 


04 
4 


Pennsylvania & Onio IRS, Us tnitextnetinnd scessecs 4 
Pennsylvania Power & Lt.—See Lehigh Power 

I i 3 
Penn Street Passenger Ry. (Pittsburgh) .—See 

a eee eee 103 
Penn Yan & Lake ‘Shore Railway._......... 136 
Pensacola Electric Terminal Ry.—See Pensa- 

& 3 SRS athe SegiteRees 1 92 
Pensacola Electric $° bethitettebnndadbaat’ 92 
People’ r peevetins Co 5 Gio. Gbanbagtoa we 75 

eople’s Gas ectric urlington) .—See 

Se I EMIOD, accnnncenemenensons 19 


People’s Gas & Electric Co. (Mason City).— 
See United Light . Power Co 
Peoples’ Gas, Klec. & Htg.—See Inter-State 
PU I 


rors: s Passenger Ry.—See Supp. of Oct. 27 


People’s smoomonrans Light Co.—See Oraw- 

.. i. . £ Bo Sees 1 
People’s RR. ef 4 ag York State Railways_112 
People’s Ry. ern), 
Pearse . Ry., gton, Del.—See Wiim. 

YY. S44) OD See 
People's Street Ry.—See Scranton _ 
People’s Street ey. (West Newbury, M 

See Eastern assachusetts Street Ry. Oo. 12 
People’s Traction (Philadelphia, Pa.).—See 

Supp. of Oct. 27 1923. 

Peopie's Tramway Co.—See Conaqastont Oo... 76 
Peoria Bloomington & Champaign Trac. Co.— 

See Illinois Traction, Inc. ................ 21 
Peoria Gas & Electric Co.—See Gommon- 

wealth Power Corp. in ‘‘Railway and Indus- 

trial’’ Supp. May 1924. 

Peoria Light Co. ~ See seanpaew- Pow. Corp. 

in ‘‘Railway & Industrial’ Supp. Ma W243 
Peoria Lincoln & Springfield Re. —See 

PURINE, BO e an osnseebcodnnngndbgsncace 0 
Peoria Ry. Co. —See Ill. Power & Lt. Corp... 20 
Peoria Ky. =n. SS Co.—See “Ry. & ind.’ 


) popoeecesececco<o 


Perry Street P er Ry.—See Federal 
Street & Pleasant ant ERT: 102 
Petaluma & Santa Rosa RR..-.....-....--. 93 


Philadelphia Bristol & Trenton Passenger Ry 
—tiee Tres ton Bristol & Phila. Street . 99 
Philadelphia City Passenger Ry.—See Supp. 
Oct. 27 1923. 
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Pao 
Philadelphia Co. (Pittsburgh. Pa.)........ 100 
Paiedsiphie & Darby Ry.—See Supp. Oct. 27 


192 
Philadelphia & Easton Transit Co 


delphia & Easton Transit Co__......--.-- 
Philadelphia & Gray's Ferry Passenger Ry.— 
See a J 2 Oct. 27 1923. 
Philadeipnia & Garrewturd St. Ry. Co.—See 
pppbliadelphia & West Chester Traction 96 | 
hia & Lehigh Valley Traction.—See . 
roe Valley Transit Co 
Philadelphia Railways Co_.........-...---- 
Philadelphia Rapid Transit Co_....- 97 
Philadelphia Traction.—See Supp. Oct. 27 23. 
Philadeipnia & West Chesier Pracuivn._--_. - 96 
Philadeiphia & Western Ky _. 99 | 
Philadelphia & Willow Grove Street Ry.—See 
Supp. Oct. 27 1923 
Phoenixville Valley Forge 4 Strafford El. Ry-136 | 
mont & Northern Rallway , 
ont Railway & Electric “anaes nae 1 58 
Pine Biuff (Ark.) Co - 100 
Pitcairn & Wilmerding Street Ry.—See Mon- 
ongahela Street Ry 
Pittsburgh Allegheny & Manchester Traction. 
nited Traction System 
Pittsburgh & / & Allegheny Valley Traction Co.— 
Penno Rallways 
Pitts. & Beaver Lt.Co.—See Duquesne Light Gol04 
Pittsburgh & Beaver Street Ry 104 
Pittsburgh & Birmingham Passenger Ry .—See 
Pittsburgh & Birmingham Traction 
Pittsburgh & Birmingham Traction 
Pittsburgh Butler & Harmony Censolidated 
Power Co 106 
Pittsburgh Canonsburg & anenee By....103 
Pittsburgh & Charleroi Street R 103 
Pit yr » Gounty Ry .—See Choctaw P 
Pittebuegh Crafton & Mansfield Street Ry.— 
See Pittsburgh Railways Co. 101 
Pitts. Elec. St. Rk.—See Berkshire St. Ry__- 77 
Pitts. Harmony Butler & New Castle St. Ky..106 
Pitteburgh Incline Plane. —See Pittsburgh a 
— ham Traction System 
Pitts Mars & Butler Ry it 
Pittebu h McKeesport & Connelisville Ry.— 
See West Penn. Rys. Co 
Pittsburgh McKeesport & Greensburg Ry.— 
See West Penn. Railways Co 
Pittsburgh Railways Co__-_- 
Pittebu (Kan.) Ry. & Light ‘Co.—See Jop- 
lin & Pittsburg Ry 109 
Pitteburg RR. (ian. Bee Joplin & Pitts. Ry- yo 
Pittsburg Traction 04 
Pittsburgh Utilities Corporation 
Pitteburgh & West End Passenger Ky.—See 
Pittsburgh Railways Co 
Pitts. & West Va. Gas Co.—See Phila. Co___100 
Pittsfield (Mass.) Electric Street Ry.—See 
Berkshire Street R 77 
es og & Scranton Street Ry.—See Scranton 
Pivtavon Street Car.—See Wilkesbarre & Wyo- 
Valley Traction System 
Plain eld Gas & Electric Co.—See Somerset 
Union & Middlesex Lighting 
Plainfield St. Ry. ——— ublic Service Ry.... 74 
Platteburg Traction C 106 
Plymouth Bridge Co —See Wilkesbarre & 
yoming Vatiey Traction 
Plymouth & Brockton Street Ry 
Plymouth & Sandwich Street Ry........-..-.- 136 
Point two (N. J. -) Traction Co 
Poland 8t. .—See Penna.-Ohio Elec. C Ou0-, 
Ponce E) c Oo 
Pontiac Light Ge. —See Consumer Power Oo-. 
Port Huron St. Clair & Marine City Ry.—See 
Sy ame & Port Huron Shore Line_........- 


99 





103 


105 


% 


10 
Portland & Cape Eliz. Ry.—See Portland RR. 107 
Portland (Me.) Elec. Co.—See Cumb. County 
Power & Light 107 
Portland Eugene & Eastern Ry.—See Southern 
Pacific Co. in “Railway & Industrial’ Sec. 
Portland General Electric Co.—See Portland 
Railway. Light & Power Oo 
Portland Lighting & Power.—See Cumber- 
land County Power & Lt. Co 
Portland & ‘Abe Sad Ry 
Portland (Me.) 107 
Portiand Ry.Co. ~~ Portland Ry. Lt & Pow 108 
Portland Ry., Light & Power Co 108 
Portiand ( onn. )8t.R 
Portiand & Yarmouth 
Porto Rico Rys. Co., 
Port Richmond & 


.—See Conn. Co 


Limited 

Bergen Pt. 
Consolidated Traction 

Portsmouth Dover & York Street Ry 
Portsmouth Electric Ry 


76 
lec. Ry.—See Port. RR107 
133 





Portamouth & Exeter St. Ry.—See New 
Hampshire Electric 

Portemouth Kittery & York Street Ry.—See 
Portsmouth Dover & York Street Ry 57 

Portsmouth (Obio) Street RR. & Light < 9” 199 

Potomac Edison Co- 

Potomac Elec. Power Co.—See Wash. Ry. & EB. 137 

Pesemac Public Service Co.—See Potomac 

Edison Co-_-.- ine i 

Pottstown (Pa.) Transit Co- 

Pottsville & Reading Ry.—See East Penn. 
Electric Co 1 

Pottsville Union Traction.—See East Penn. 
Electric Co 

} Nae 
Poughkeepsie C 

Ry.—See Pough. % Ms ngers 

Powell Street Ry.—See Market 


Power 
Joaguin yen 5 & ower Corporation 
o & Ferries RR ; 
Princeton Lt., Ht. & a, eee 74 
Prospect Park & Coney Island iletcksianas At 
Providence & Burrillville Street Ry.—See 
United Electric Railways 
Providence Securities Co.—See United El. Rys.109 
Providence & Taunton *,. a ak —See Eastern 
Massachusetts St. Ry. 
Pubiic Service Co. of RL gee Interstate 
EN OS Ee ae rae are 54 
Public Service Company of Oklahoma 
Public Service Corporation (with map) 
Public Service Gas Co 


-” 


& Otte Wentiee ak R 
a 


ers Falls Ry.---109 
St. Ry 
Tramsit & Light (California)—See San 


Service Ry 

Public! Service Ry ( (with map) 

Public Service R 

Public Utilities” Co. —See Commonw. Power 
Corp. in ‘“‘Railway and I[ndustrial’’ Supp. 


- Pueblo Traction 
Philadelphia & Easton Electric Co.—See Phila- 4a 


@ 
| Puget 





May_1924 


Public Works Co.—See Bangor Ry. & Elec.Co. 9 


ebla Tramway Lt. & Power Co 
| Pueblo & Suburban Traction & Light 
—See Southern Colorado Power Co 
& Lighting—See So 
Colorado Power C 
Puget j--, txt Ry.—See Puget Sound Power 
it Oo 
und Power & Light Co 
Sound Traction, mt & rower Ce eg 
uget Sound Power & Light 
Putnam & W estchester eanlion Go 


| (juskertown Traction—See Leh.Val.Tran.Co 3 
as og ues Oartier Elec.—See Queb 
y 
Quebec- -Montmorency R ——fiog ebec K 
Light, Heat & Power Go., = ne, 
| Quebec Ry. Lt. Heat & ioe 
| Quebec & Saguenay Ry.—See Quebec Ry.. 
Light, Heat & Power Co 
eens Ry. Co.—See New York & Qu. Oo.Ry. 62 
a (Iil.) Horse Ry & Oarrying—See 
Guingy Ry.—See Ill. Power & Lt. Corp 
, Quincy Ry.—See Ill. Power & Lt. Corp 


3) 
| | Rilreads & Power Development Co.—See 
102 | 


United Railways Investment 
Railway & Lt. Securities (Boston) 
Railways Realty Co.—See New Orleans Pub- 
lic Service, Inc 
Raleigh St. Ry.—See Carolina Power & Lt.Oo_ 10 
a ~ Transit St. Ry. S the City of Newark— 
ee Consol. Trac. Cc 


103 | Reading City Passenger Ry .—See Reading Tr_11 


Reading & Loweil ee Eastern Massachusetts 
SNES FEY - DOrecccdcchidhitddedknonansasa 
Reading & Southwestern Ry.—See Reading 
Transit & Lt Co 
Reading & Temple Electric Ry.—See Reading 
Traction 
oes ee eee PER |) | 
Reading Transit & Light Co_......2....2 2 Le 110 
Reading Wakef. & Lynn—See Eastern Masea- 
chusetts Street Ry. Co I 
Reading & Womelsdorf.—See Reading Transit 
et Re BI ne ocemcicsindiibed mda then ant aes 110 
Redlands Central Ry .—See Pac. Elec. Ry... 27 
Redlands St. Ky.—See Pac. Elec. Ry 
Red Wing Gas Li ht & Power Co ~~ Wis 
Minn. Light & Power Co ¢ 
Rene Cela) TPECOe Gisacscecesnncosckns 136 
Reoublic Ry. & Light Cor... 2. ll 83 
Rhode Island Co.—See United Elec. R 3523109 
Rhode Island Suburban Ry.—See Gnite 
Electric Railways 


Richland Public Sareian Co 
Richmond Light, Heat & Power OCo.—See 
United Gas & Electric O Co 


123 
Richmond Ry. & Elec. es Va. Ry. & Power_111 
Richmond & Fairfield (Elec.) Ry “ 136 
Richmond & Rappahannock hives 
a a renee Passenger Ry.—See Supp. Oct. 
¢ 19: 

Ridgewood Gas Co 
Rio de Janeiro Tramway Light & Power._ 
Kittersville Hotel Co.—See Leh. Val. Tra , 
Riverside & nee Ry.—See Pac. Elec. Ry. 27 
Riverside Tract 76 
Roanoke Ry. & Tieeosae= Roan. Tr.&Lt_-. 95 
Roanoke Traction & Light Co 
Rochester Charlotte 

Rochester & Manitou RR 


panes stooscesag ese fp eaoe Co.. 
Rochester Elec. Ry.—See N. 

Rochester & Manitou R 
Rochester oe yh & Buffalo Ry 
Rochester Light—See N. Y. 

Seahester RY .—Bee N. Y. State Rys 

aaa S Sodus Bay Ry.—See x. Y. State 


acme Syracuse & Eastern RR.—See Em- 
pire State Rallroad Oorporation........_- 

Rochester & Syracuse RK 2 

Rockford Beloit & Janesville RR.—See Union 
Rallway, Gas & Electric Co 

fiockford ty. Traction Co 13 

Rockford & Freeport Electric Ry.—See Union 
Railway, Gas & Electric Co 

Rockford & Interurban Ry.—See Union Rail- 
way, Gas & Electric Co 

Rock Island Southern Ratlroad—See Gales- 
burg & Western RR 

Rock Island Southern Ratloay—See Miss. 
Valley Ry. & Power Co 

Rockland & Abington Street Railway—See 
Eastern Massachusetts Street Ry. Co 

Rockport Street Ry.—See Eastern Massachu- 
setts Street Ry. Co 

Rockville Broad Brook & Kast Windsor Bt. 
Ry.—See Hartford & Gpringtiad St. Ry---125 

Rohrerstown Landisville & Mt. Joy Ry.—See 
Lancaster County Ry. & Light Co i) 

Rome (Ga.) Railway & Light Co 113 

Roxborough Chestnut Hill & Norristown Ry_1il 

Rutland City Elec. Co.—See Rutland Ry., L 

Power Co j 
Rutland Railway. Light & Power 
Rutland St. Ry.—See Rutland Ry., Lt.& P.Co. 113 


Seramnentg Sete Tas y.msss aa Waa 
acramen or ne -—See San 

Oakland Terminal Rys . 

Sacramento Valley Electric RR 13 
a.” Yataliateted City Ry.—See Saginaw Transit 


Saginaw Transit Co 46 
Saginaw Val. Tract.—Sse er Transit Co. 46 
St. Albans & Swanton Trac. © 113 
St. Clair Gas & Elec.—See ir Pr. & L&. Corp. 20 
St. Charles St. RR.—See New Orl. Pub. 8 
8t. Francois oye, El 136 
at. - Jone (N. B.) R 136 


12 


SOMES. wccccvauseeses 


‘ 
8t. Joseph Ry., Light. Heat & Power (Mo.)_. 87 
St. Louis & Belleville Elec. Ry j 
St. Louis Decatur & Champ. 

Traction. Inc 


St. Louis Electric Brid 
St. Louis Elec. Term. Ry.—See Ill. Trac... 21 
St. Louls Lakewood & Grant Park Elec. Ry..136 
8t.L. & Mer.River RR.—See United Rys.Co_113 
8t. Louis & Northeastern Ry.—See St. Louis 

a — 4% & Peoria.—See Ill. Trac., Inc-- 21 
R.—See United Rys. Co 11é 
St Louis St. mg & 

Missouri Electric R 


Co.—See Ill. Trac. 36 


156 | Paoe 


78 T 
119 | Salem 


St . Louis & St. Charles Bridge Co_ -.........1 
| St. Louis & Spring. Ry.—See II. Trac., Inc_- 
| St. Louis Springfield & Peoria RR.—See 
"| Illinois Traction, Inc 
| St. Louls& Suburban Ry. oe Co.1 
| St. Louis Transit-—See United R 1 
8t. Paul City Ry.—See Twin City Rap. Tran. 
9 | &t. Pau! Southern Electric Ry 
ammany & New Orleans "ays. & Ferry Co. 1: 
& Pennsgrove Traction © 
Salem & Wakefield—See Racters Massachu- 
setts Street Railway Co----. 
Saline Elec. Co.—See Ill. Pow. & Lt. ‘Corp_-- 20 
Salisbury & Epenece Ry.—See North Car. 
Public og eee 50 
Salt Lake 4 
Salt Lake & 
oes “talks Terainal Co—See Salt Lake & 


San Antonio Gas & Electric—See San Antonio 
Public Service Co 
oo — a, _, Traction—See San Antonio Public 
ervice 
fan pe Ab Public Service Co 116 
San Benito Lt. & Pwr. Co.—See Coast 
Counties Gas & El. Co 
Sos Bernardino Valley Trac. Co.—See Pac 


| Elec. Ry 
| San Diane Electric Ry 
| San Diego & Goutheustere Ry 36 
| Sandusky Norwalk & Mansficid Electric e 89 
| Sandusky Fremont & Southern Ry . Spee 
Sandwich Windsor & Amherstberg Ry.—See 
Detroit United Ry - -- 
| Sanford & Cape Porpoise “Ry. —See York 
Utilities Co 57 
San Francisco Elec. Rys.—See Market St. Ry- He 
Sao Fran Napa & Calisto » Ly 18 
San Francisco Oakland & 5 
See San Fran.-Oakland Torm ba 
San Francisco-Oakiand Term Rys_....--. — 
San Francisco-NSacramenwo RR 90 
San Francisco & San Mateo Electric—See 
Market Street Ry 
San Joaquin Light 4s Power Corporation __ 
gan Joaquin Power Co.—See San Joaquin 
a ee 
SanJose & Atum F on K ay —see San ry Rite 118 
San Jose-Los nterurban 
Peninsular x, 
San Jose Raliroads 


eeSenee po 





38 


Re 
3an Jose Short Line wel —See San Fraa.-Oak 
.,. i SSaeeeeraee ss lee e: | 
San Jose Terminal R 136 
San Ramon Valley Rit. —BSee San Francisco- 
Sacramento R 9 
Santiago (Cuba) Hlec Light & Traction Co... 136 
Bae Parke Bisctric Oo . 186... ccaccusceccss 135 
Sao Paulo Tram., Lt. & Power Oo.. Ltd_- 155 
Sapulpa (Okla )& lnrer Ry - 136 
Saratoga Traction—See Sedeen ValleyRy - et ae 
Savannah Electric & Power Co. 
Savannah Electric Co.—See Savannah Elec- 
tric & Power Co__-_ 
Savannah River Power Co.—See Georgia Ry. 
& Power Co 
Savannah Thunderbolt & Isle of Hope Ry.— 
Savannah spennaies & Power Co 
Schenectady Ry ORR ee ae ee 
Schuylkill Elec. Ry. -See East Penn. Elec. Co.109 
Schuylkill Gas & Electric Co.—See Lehigh 
Power Securities Corporation ...... 
Schuylkill Haven & Orwigaburg St. Ry. —BSee 
East Penn. Electric Co-_- 
Schuylkill Ry Co 44 
3chuylkill Traction (Girardville, Pa.)....-._. 45 
Schuylkill Valley Traction _ 
Scioto Valley Railway & Power Co_.....---. 3 
Scioto Valley Trac. Co.—See Scioto Valley 
Railway & Power Co 
Scranwo & Binghamtoo Rit.—See Scrantou & 
Binghamton Ry 
Scranton & pinghaaston Ry 
Scranton & Binghamton Trac. Co.—See Scran- 
ton & Binghamtoo RR 
Scranton & Oarb. Trac.—See Scranton Ry-_.- $3 
Scranton Dunmore & Mo. Tk.—See Scranton 


Ry 

Scranton Montrose & Binghamton RR 

Scranton Pass. Ry —See svrautoo Ry -- 9% 

Scranton & Pittston Tr.—See Scranton Ry_.- 9! 

Scranton & Wilkes-Barre Traction 1 

Scranton R 

Seranton Traction.—See Scranton Ry- 95 

Sea Beach Ry.—See N. Y. Rap. Tran. Corp-_- 17 

Seaboard Elec. Ry. of Texas 136 

Sea Coast Traction.—See Coast Cities Ry---- 

Seashore Electric Ry., Asbury Park.—See 
Coast Cities Ry 

Seattle Electric Co.—See Puget Sound Power 
& Light Co 

Seattle-Everett Trac. Co.—See Puget Sound 
I It RE oe tt as wi eaeeurame aarp 119 

Seattle Ry.—See Puget Sound Power & Lt. Co.119 

Seattle & Rainier Vailey Ry 120 

Second Avenue RR. (New York)--....-.-.-- 81 

Second Avenue Traction—See United Traction102 

Second & Third Streets Passenger Ry.—See 
Supp. Oct. 27 1923. 

Sedalia Lu. & Trac. Co.—See City Lt. & Tr.Co. 87 

Selma Electric Ry 136 

Seventeenth & ingen Streets Pass. Ry.— 
See Supp. Oct. 27 192: 

Seventeenth St. Lacline - Co 

Seymour Public Service Co.—See Inter- 
State Public Service Co 

Shamokin & Mt. Carmel Transit Co.-_ , 

Sharon Canton & Norwood Street Ry 1 

Sharon & Newcastle Rys.—See Republic Rail- 
way & Light . 

Shawnee-Tecumseh Traction Co 12 

Sheboygan Gas Lignt Co.—See Wisc. Sec. Co. re 

Electric Co.—See Eastern Wis- 


Sheboygan Ry. & Elec.—See East. W. E. Co 
Shelby Co. Water, Gas & Elec.—See Inter- 
State Publi. Servier Co_ a ee 
Shelburne Falls & Cclvain Oe a cand 136 
Shenandoah Traction Co......-+--- 1: 
Sherbrooke St. Ry.—See Sherbrooke Ry. “ 


Sherbruoke (Que.) Railway & Power_..-~.-. 
Giese identing Os... . ccccccesdcesececes: 
Shore Line Electric RR 
Shore Line Electric Ry 

Shreveport Railways © o. eS ee ee : 
Sierra & San Yraucisco Power Co 

Sioux City Crystai Lake & Home Elec. 92136 
Sioux City Gas & Electric 

Sioux City Service Co 

oe City Traction—See Sioux City Ser. 


5 
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Slate Belt Trans. Co 
Slatington St. Ky.—see Lehigh Valley Tran_- 
uyder Ave. St Ry.—See Phila Rap. Tran... 97 


merset Lighting Co.—See Somerset Union 
& Middlesex Lighti.g Co................ 7 
Somerset Union & Middlesex Lighting Co. 74 


Somerville Horse RR.—See Boston Elevated_ 11 
South Bend & Svuth. Micnigan Ky.—See 
Southern Michigan Ry_....._.......-_.. 2 
South Bethiechem Electric Light Co.—See 
Lehigh Valiey Transit Co______ 
South Brooklyn Ry .— See Biiyn: Man. Tran. 1 
South ('nicagy "ty ty see Oal. &su.Cha.Khy 2: 
South Carolina Gas & Electric___._______-_- 12 
South Carolina Light, Power & Railways—See 
South Carolina Gas & Electric 
South Coviagwu & Clu st Ky.—See Cin- 
cinnati Newport & Covinzton Ry___..-... 35 
Southeastern Ohio Ry. (Zanesville, O.)_----- 136 
South Ferry —Sve Broadway & Seventh Ave.. 30 
South Jersey Gas, Electric & Traction__...-_- rf 
Soutn Orange & Maplewood Traction____._- 75 
South Shore & Boston St. Ry.—See Eastern 
Massachusetts Street Ry Oo.__._.___ 12 
South Side Elevated RR., Chicago.—See Chi- 
I 26 
South Side Passenger Ky.—See United ‘Trac- 
tion 3: 2. Ae eee 
Sousa West Missuuri Electric Ry.—See South 


I I I a me 129 
South West Missouri Railroad___._____.___. 12% 
Southeastern Ohio Ry. (Zanesville, Ohio) ....136 
Southern Boulevard RR.—See Union se | 
Southern Canada Power Oo.—See Sherbrooke 

EE is Ms ee ee 134 
Southern Colorado Power Co__............. 109 
Southern Elec. Ky .—see Uu Rys of St. L_.-113 


Southern Ht., Li. & Du- 
quesne Light © Oo. 
Southern Illinois Light & Power—See Illinois 
a Te RP CE ees 
Southern Ill. Pr. & Lt.—See Ill. Pr. & Lt. Corp 20 
Southern Iilinois Ry & Power Co.—sSee Cen- 
tra! [ilinois Public Service Co_._..__-__-- 64 
Southern Illinois & St Louis Rv _.. oo . .136 
Southern Indiana Gas & Electric—See Com- 
monwealth Power Corp. in ‘Railway and 
Industrial’’ Supp. May 1924. 
Southern Ind. Power.—See Inter-State Public 
Service 4 
Southera Light & Traction Cu ( Natchez) —See 
Southern Railway & Light Co_.......-__- 70 
1 
4 


Power Uo.—See 


Southern Mic a _ & See tol tee 12 
Southern New York Power & Railway Corp... 3 
Southern Ohio Traction.—See COincinnasd & 
fk, eee 
Southero Oregou Traction Co_... 2-3 136 
Southern Peonsylvania Traction Co... - 96 
Southern Public Utilities Co_... 3 e 22 
Southern Railway & Light Co... .__~___ 70 
Peueners Bren, Be... <.occckccanccsocsnces 24 


Southern Traction bo (Bowling Green, Ky.) 136 
oa Traction (Dallas).—See Texas El 
y 


Re Tn ee ee | 


Southern Traction Co. of Illinois. ...______. 136 
Southern Tractiou—See P ittsburgh Rys.-.--- 101 
Southern Traction & Power Co__. le. 136 
Southwest Missouri RR. Co____. 129 
Southwestern Interurban RKRy_. 2 Ld: 

South Shore (Long Island) Traction Co___ _- 136 


Southwestern St. Ry.—See Phila Rys. Co... 99 
Southwestern (Tex.) Traction Co... 2. 8. 125 
Spokane & Eastern Ry. & Power Co.___..--- ‘ 
Spokane & Inlaod Empire Ry.—See Spokane 
& Easterp Ky & Pow Co 

mA... Terminal) Qo 1 .-—See Spokane & East- 

2. = SB ee eee 
Spokane Traction c o.—See Spokane United 

Rys Co 


cash toes ns a i fo dpitd a thus thence Geen dreeae Gob iahds 122 
Spokane United Railways_....2.2 22 lk 122 
Springfield & Central Llitmois. 2.222 lk 36 


1 
Springfield (Ill.) Consolidated Railway—See 
Union Railway. Gas & Electric 


Springfield & East. 8t. Ry.—See Springfield 
Street Railway ins adh tacit i che ie de acehoatee stn 
Springfield E lectric Ry. (Vermons) . —See 


Springfield Terminal ‘Ry. Co__....__.___.12: 
Springfield & Northeastern Tractior 1 Co.—See 
illinois Traction, Ine 21 


Springficid (Onlo) Railway 95 


Sprinefield (IN.) Ratlway & Light Oo.—BSee 


Union Railway. Gas & Electric........_._ 45 
Springfield Railway Companies.—See New 

oo “| -. eee i122 
Springfield (Mo.) Railway & Light Co...____ 83 
Soginatine (Mass.) St. Ry.—See New Eng- 

land Invent. Sec. Co ee ee ee Sete 22 


123 
Veruiinal & Power Co___123 
(Mo.) Traction—See Springfield 
o£ REO eer eee 45 
Springfield Troy & Piqus a Ry .—See Springfield 
Term. Ry. & Power Oo.__............._- 12: 
Springfield (O.) & Washington Ry_________ 136 
Springfield & Xenia Railway.......:2.. 2 - 123 
Stafford Spgs. 8t. Ry.—See Connecticut Co... 76 
Stamford Street RR.—See ( ounecticut Co. _- 


Springfie id VU.) 
Springfield 


6 
Standard Gas & Elec. Co.—See ‘ fonda & Ind." Sect 
Stark Electric RR___.___- aiken ae 
Staten Island Edison Corporation _- Aptas RISES 123 
Staten Island Midiand Ky-........2 2 123 


Steinway Ry.—See N. Y. & Queens Co , & oe 02 
Sterling Gas & Electric Oo.—See Illinois 
thern Utilities C eee re 39 
Steub. East Liverp. & Beav. Vallay Trac.___. 40 
Steubenville Mingo & Ohio Valley Traction— 
ee We eee TTOOON.,.. . -cocccuscceesece 
Steubenville Wellsburg & Weirton Ry. Co.— 
mee Wels PONR BIG. OO. onc ccnccccocssese 
Steubenville & eens Traction Co.—See 
Wheeling Tractio 


Gueeter & Mechanicvilié—“Sé¢ Hudson Val. 
Re ne < 
Stockton Meeceree BB. .ccnccscoccccoccecces 124 
Stockton Termine) 2S Ez ge =a 
Stroudsburg E P.—See Lehigh Power 
Securities orp asd ictuniatedh acini apinianaianiaeibabeneitidet 
Suburban Electric Securities Co____._____- 12 
Suburban Rapid Transit Co. (Winnipeg)—See 
Winnipeg Electric Railway............... 35 
Suburban Rap. Tran. St. Ry., Pittsburgh. Pa_ 104 
Oo a eee aa 92 
Sunbury (Pa.) Lewisburg & Milton Ry--.--.-- 137 
Sunbury & Selinsgrove tilectric RR... Lk. 137 
Sunbury & Susquehanna Ry_.-.....-.-.---- 137 


Susquehanna Ky., Lt. & 


United Gas & Electric Corp_.......----_- 84 
Sutro RR.—See Market St. Ry__...-.....-- 117 
Sutter Street Ry.—See Market = ae 117 


Sydney & Glace Bay Ry .Co.—See Oape 
ey. Et, See eee 134 
Syracuse Lake Shore & Nor. a —See Em- 
Dire State Railroad 
Syracuse Northern Elec. Ry---...-.----.--- 24 
Syracuse Rap. Tran. Ry. —heeN: Y.State Rys. lie 





2; Terre Haute & Western Ry. 





fuer 
Syracuse & Suburban RR....-. Guiiiteubiieman 124 
T=," > Puc-~Gse Fuge Sound Bowe 


oan & Y oleda “Ry. Go.—See lowa Ry ‘<i 19 | 
Tampa Electric Co 1 


ni t jin - 
- Trac ion Co oO. of Mo + ebboee -137 


| Onion Utilities —See | 
| Gaited Kiectric Go. 0 





a ale nited Electric Rablways  ohnetaeeeeee “ah 
Tamauqua & Porteviile Electric RR.—See East. A Uaited Gas & Elec. Co.—See Twin State Gas 
“ Penn. Elec tric Go aaa Sn. tea Waaiina 9 | one ae Oe- eo -- eggocecoscescocecoce 1 
arrant Coun raction —See Northern as ec. Oo.—S: 
. ae —_ + CO maces aie he a te ~—Eomcooe | u Public Service Co--- on = ee 
arrytown te Plains amaron y— n as ec. O Li — 

Ses Shore Line Electric RR... | "Illinois Power & Light Gop 
Taunton & Brockton Street Railway.—See | Gal ted Gas & Electric Co. (New Jersey)..... 84 
Eastern oe pee Street Ry. Co...-.-. 12 ulted Gas & Electric genes, 

Taunton Street Ry.—See Eastern Massachu- ' United Light & Power Co 


setts Street Rv Co 


NS Ae GEA 12 | 


OS) CR RT NE Eee gige Lape ste] 
Temptetou su %» —Sve Nor. Mass. St. Ry_. 49 
Tennessee Electric Power Co.........-.---- 6 
AI: UI 7 
Tennessee Railway, Light & Power_......... 68 | 
Terre Haute Electric Co.—See Terre Haute 

, .. _§ seem pee ser cee 
Terre Haute tadiansaels & Eastern Trectes 

es teat sativa die tact nates Melis aia aetna elects dnaene 
Terre Haute Traction & Light Co 


Co.—See Terre 


Haute Traction & Lignt................. 53 
Texas Traction Co.—See Texas Electric Ry. 35 
oe eee ees 35 
Third Avenue Ry. (N. Y 81 


Thirteenth & tim Streets “Passenger Ry. 
—See Supp. Oct. 1923. 
Thirty-fourth Street 4 jrosstown 
Three Rivers Gas Co.—See Miz h. Gas & 

ee re a 
Tidewater Powe? OO .ccncccaccce 
Tidewater Southern Railway -- 
Tiffin & Fostoria Ry........... 
Titusville Traction Co. 
Toledo Bowling Soeas & Southern Traction_- 
Toledo Edison C 
Tol. Fayette & Western.-Ses Toledo Trac., 
f° $ 3) ee a 
Toledo & Findlay 8t. Ry.—See Toledo Bow!l- 
ing Green & Southern 125 


Toledo Fostoria & Findlay 125 


Toledo Fremont & Norwalk Street Ry.—See 





Sar Cre. DL. acdenementinnaetas 31 | 


Toledo by; Elec. & Heat. Oc.—See Toledo 88 
NS = Se en ne 
Toledo ‘Gas Light & Coke Co.—See Toledo 
Traction, Light & Power Oo............-- 87 
Toledo & Indiana Railroad_ -125 
Toledo & Indiana Traction Co. —See Toledo — 
& Indiana RR. Co 
Toledo Heat & Light Go.—See Toledo Trac- 
ek. Ree Gs Pe Gl ncrusceecoseseaue 
Toledo Ottawa Beach & Nor Ry 
Toledo Port Clinton & “~wy7 Ry. Oo.—BSee 
Northwestern Ohio Ry & Power Co_...-.- 106 
Toledo Railways & Light Co. pe Toledo 
Traction, Light & Power Oo........-.-.-- 
Toledo Traction. Light & Power........-..-. 87 
Tol. & Western Ry .—See Tol. T., 
Tonawanda Electric RR.—See Internat. Ry -. 18 
Tonawanda 8t. RR.—See International Ry -- 
Topeka Edison Co.—See Topoka Ry. & Lt.Co 
PFopeka RallWag.ccccececcccescccccececsss 
Topeka Riilway & Light Co- 
Toronto Elec. Lt.—See Toronto Power Co... 
Toronto (Canada) Railway.......---.------ 1 
Poreste POW Od. ccacccccecceccccesccece 1 
es, ee BE Acco mnennnnenace ens 1 
Toronto & ae Radial Ry.—See Toronto Ry. 
CEG) .. aadcoussenescogreeanseosegeeose 
ostenes & Win St Ry —See Conn. Oo... 
Transit Development Co.—See Bklyn. Man. 
TURES COW. n.cocaccccecocqscsececsoesence 
fraos-st. Mary's Traction Oo..........-.-.- 
Trappe & Limerick Electric......-.-.------ 
frenton Bristo: & vhiladelonia Street Ry_... § 
Trenton City Bridge Co.—See Trenton-Prince- 
TR etl IIe Se a 126 
Trenton Gas & Elect.—See So. Jersey Gas. 
Beectric & TRAGMOR. ccasncgnccseecaeazee 
Trenton Ham. & Ewing—See Trenton St. Ry .126 
frenton & New Brunswick RR.—See Elizs- 


NNe 
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_ 


Nw wWwwoets 
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-_ 
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Cm wre 


Bete O TORO. Tibancoedonagceedcacecce 7 6 
Trenton Lakewood & Seacoast hearer: on ne 
Trenton & Mercer Oo. Trac. Oorp.......-.-- 126 


Trenton Pass. 


Ry.—See Trenton & Mercer 
Co. Traction Corp 126 
frenton Pennington & Hopewell Street Ry.— 
See Trenton Street Ry... ...........-.-- 135 
Trenton- Pune > Traghos Co 
Trenton ( ) Breet NY «cececogece-o<cece 
fri-City Ry.—See Tri- Olty ar: Ee. O0.c0 vt 
fri-Olty Railway & Light Oo........-. 
Tri-County Light & Power Oo. —See Ill. 


RS SO aaa ee 
frinidad (Port of Spain) EJ. Co., Ltd........ 137 
frinidad Elec. Transm. Ry UE ae cae 3 
froy Clty Ry.—See United Trac. (Albany)... 2 
vray Hit Pass. Ry.—See Fed. St. & P. va 
fro g New Eagland SSeS eer 126 
ae Rap. —s _ ed. Lt. & Trac...... 82 
Tulsa (Okla.) Street 2 ees 137 
Tuscaloosa Railway & eee OR. enane 126 
fuscarawas Trac. Co.— Oan.-Ak.Oons.Ry. 2 


fwenty-Second St. & All. Ave. Pass. Ry 
fwenty-eighth & ig went -aante Streets Oross- 
town RR. (N. Y.)—See Mid-Crosstown Ry. 82 
Twenty-third gy El. Ry.—See San wise - 
Oakiand Term. Ry.---. - 89 
Twenty-third Street Ry. —See N.Y. Rys.-- 79 
Twin City Light & Traction Co.—See Puget 


Sound Power & Light Co- ae ER es 
fwin City Rapid Transit...... nme ee waalia 66 
PER PED (SO) BP cc acccccncsecounene is 
fwin State Gas & Electric Co..........-... 7 
Tygarts Valley Traction Co_....-.-. ohenawhin 139 
trier Oley Light & By .ccccccacccocccesace 137 

nion Consolidated Elevated baad .—See Chi- 

a —aee eee 26 


Union Depot RR. (St. 
United Kailways Co. _. 3 
Union Electric On —See Di rhuque Elec. Co___ 39 
Union Elevated RR.— See Chicago Rap. Tr: in a 
JUanion Gas & Electric.....--.-.-- 
Onion Gas Co. (McKees ort) —See Phila. Co. 100 
Gnilon Light, Heat & Power Oo.—See Oin- 
cinnati Newport & Oovington.....- 35 
Union Loop.—See Chicago Rapid Transit Co. 26 
Union Passenger Ry.—See Supp. Oct. 27 1923. 
nion Ry., Gas & vee 
nion Ry. of new Yor! 
Onion Ry.—See W RL & Chester Trac... 96 
Onion Street Ry. (New Bedford, Mass.)__._.. 76 
Union Traction Oo. (Coffeyville. heey 
Onion Traction Oo. (Nashville, Tenn.)...... 70 
Onion Trac. Co.—See Coast Counties G.&E1_118 


United Light & Rys., Grand Rapids (with 
—See United Light & Power Bo. ra ma) | 

United National Utilities Co.—See Ameri- 

gai can Electric Power Co 


Properties Oo ~ a "“Calicrae 7 137 

z . a esec 

Daived Railroads of San Sranciaco-Ses A 

3 | Market Street Railway_____...._._______ 17 
| Games Bye. & El. Oo. of Balto 


Rys. Investment Oo. (San Franc cisco) - 
ral United Raliways Oo. (St. Lou ee 
| United —- Ry. of Cent. N. J.—See Pub. Ser. 


Ss dt i chinint bi diteMenibemniisistninn ns mesuais kek 
Gaited Praction (Aibaiy)- IRE EEIEE BE: 4 
n rac — United Elec. Rys_- 
ted Traction (Pittsburgn)_....______ ye. -1% 
Oaited Traction ( 
r. . 4 PD? 2. Ngee apps. 110 
Unites prgoten. oe. RR: OCo.—See Du Bois 
ee © 8 AS ga igabatece 39 
| Biba Balletotsine & Wovisara Ry be . 
tbana Bellefontaine Serthere Ry.— 
Indiana Columbus & Eas ee ee ee 
Urbana & Champaign Ry. Gas & Elec. Co.— 
a See Illinois Power & Light Corp___-______ 20 
| Urbana Lt. a, & Power Co.—See Illinois 
Power & Li 1 SS SIE AY 
OUtah-Idaho Central KR_........_________. 15 
Utah Lt. & Eyre ee Utah Lt. & Trac. Co_11 
Utah Light & Ry. Co.—See Utah Lt. & Trac..11 
Utah Light & Sp age se deidiehidldlitikedeeiibinianecdebiad 115 
Otah Power & — PEE LE EE PLE 115 
Utica Belt Line St, RR.—See N.Y State Rys.112 
Utica & Mohawk Valley Ry.—See N. Y. 
State aoe he dinlaeieeicieh eceib midis ebsadadinaentiedisdhs tan datin tk onomcepemaiaat 112 


| Uxbridge & Blackstone St. Ry.—See New 
England Invest. & Sec. Co he 1 


j V aidosta Os I i i 137 
| ¥ alley Electric Co.—See Duquesne Light Co.104 
Bo 8 0 | ORR ete ieatiehes: 51 
Valley Street Ry.—See ae. Ry. & Lt.......- 83. 
Valley Traction Co.— alley Railways.... 51 
—— & Northern Ry.—See Gary & Val- 





ee eee ee ee 


Vermont Compan pany... thi isadbénebeenescaades 
Vermon' Power Lighting Co.—See Mont- 
velier & Barre Light & Power Co_________- 
Voruniiien TEE Bi incinnts tae nsnndobnkae ne 105 
Vicksburg Light & Traction Oo_.__..._...- 26 
Vincennes Citizens St. ~~ “Wetand Vin. Elec.Ry.126 


Vincennes Filectric Ry. Co...-...--....-... 126 
Vincennes Traction Co. —e Vin. Elec. Ry..126 
Vincennes Trac. & Lt. Co.—See Vin. Elec. Ry.126. 


Virginia Elec. Co.—See Norfolk Ry. & Lt_._.112 
nia Passenger & Power Co.—See Virginia 

“1 3, eee ossssen 111 

Virginia Railway & Power lll 


Wabash River Traction Co.—See Indiana 


og ee ee ae 
Wakefield & tonsa St. Ry —See Eastern 
Massachusetts Ry. Co.............-...-. 
Walden KL Orange y ae —See Orange County 3 
it tpn cen essecadkenmainemeis soowe Oe 
Wellkal ;. lL eee pipe Rotate 65 
Warren & Jamestown St. Ry_............._. 126 
Wash. Alexandria & “ Vernon Ry.—See 
Wasnington-Virgimia Ry... ....._. 128. 
Wem. Arlington & Palla Church Ry.—See 


W: ~ ee Coast Utilities.—See Puget Sound 
RY COT eer ea 
Washington & a Rallway Co...... 102 
Washington Electric Ry......-....- 137 

Washington (D. O.) Spoeeergse Ry.—S8ee 

Washington Ry. , reyes 
Washington Elec. St. Ry.—See Wash. & 

Canons ESS ea of 102 
Washington & Glen Echo RR.—See Washing- 

ton Railway & Electric.._...........- 2 127 
Washington & Great aw Ry. & Power Oo_..137 
Washington & Maryland Ry_-............. 1: 
Washi n & Old seninion a Ree 
Wash. Rock. 


128 
Ry.—See Wash. Ry. & Elec..127 
Washington Railway & Electric Co___....._- 27 
Washington Spa Springs & Gretta RR 
Washington Utilities Oo 
, "=e Rees 
Washington Water Power, Spokane.....__ . 121 
Washington Westminster & Gettysburg 5 aes 137 
Wash. Woodside & Forest Glen Ry. & Power 
Oo.—See yan Railway & Electric__127 
Waterbury Light & Pow. Co.—See Montpelier 
& Barre Light & Power Co...._........- 
Waterloo Cedar Falls & Northern Raliway 27128 
ad yo yf & Electric Co.—See Wisc. Gas 
Waterville Fairfield & Oakland Ry____.._._. 1 
Waterviile A Oakland St. Ry. See Waterville 
EP Re | eee 
Watervliet Turnpike & Railroad.—See United 
Traction (Albany) 





Waukegan Rockford & Elgin Traction ____..137 
Waukesha Gas & Elec. Co.—See Wisconsin 
OR fe ee re anes 
Waverly Sayre & Athens Trac. Co._........- 137 
Waycross (Ga.) Street & Suburban Ry___...- 137 
Webb City Northern Electric Ry.—See South- 
= aS peter 
Webster & Dudley. —See New England In- 
Ce, Oh ls Sic cnecdneeenseasceameaenn 
Weehawken Contracting Co___.......--..-. 
Wells Elec. Light & — Cumberland 
County Power & Light Co............... 
Westchester Electric.—See Lom _ * SS 
West Chester Kennett & Wilmington Elec. Ry. Bs 
ns CANO? EES EU navcceneuntossuenan 
Westchester Street RR................-... 
West End Passenger Ry.—See Frankford & 
Southwark tg oy City Passenger Ry. 
in Supp. Oct. 27 1924 
West End Rapid Transit Co.—See Cincinnati 
Laurenceburg & Aurora Electric Street Ry_. 38 
West End Street oe. Pa —See Boston Elevated... 1 
West End St. Ry.—See Lanc. Co. Ry. & Lt__. 60 
West End Traction Co 84 
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West End Traction, 
Pitteburgh Rallways Co 1 
West an Street ay .—See Pittsburgh — 
Bir Tractio 
West Liberty 4 & Sub. St. tes Pitteburgh Rys-_ 194 
Western Light & Power Co.........-.---_--- 88 
Western ass. Street Ry.—See New Eng. 
Invest. & Sec. Co 
Western New York & Pennsylvania Trac. Co 
—See Olean Bradford & Salamanca seam 91 
Westernport & 
Western 
Western Ohi 1 61 
Western Ohio Railway.—-See West. Ohio RR.. 61 
Western Public arenes eee 137 
Western Railways & Light Co.—See Illinois 
Traction Co 
West India Electric Co 13 1 
waren, & Suburban St.—See Pittsburgh 
ail 
West 


West Penn Power Co 
West Penn Railways Co f 
West Penn Traction —— West Penn Rys. 7105 
West i Traction & Water Power Co.— 
See West Penn Co 1 
we aa Passenger Ry.—See Supp. 
ct 
West Roxbury & Roslindale Street Ry.—See 
Eastern Massachusetts Street Ry. Co 2 
‘ 
Elmira Water, Lt.& RR. 40 
& Elec. Co.— West 


irginia Utilities £0. ae 
t. BR. Elmira Wat., LixRRiO 
Lt.—See P 


119 
ing Bridge On bes Wheeling Trac. Co. 108 
& Elm Grove RR.—See Waeding, 1» 


Publi 
Weems (W. Va.) Traction Co 


105 

Wheding & Western Ry.—See Wheel. bhaeeeig | | 
Wichita RR. & Light 
Wichita Welnus Valley {oterurban | R 
W Barre Co.—See United G 
Wilkes-Barre Dallas & Harvey's Lake Wie. 
Wilkes 27} & East Side Ry.—See 

Barre Co 129 
Wilkes Bare Gas & Elec. Co.—See United Gas 

& Electric 85 


Wilkes-Barre & Hazleton Railway 

Wilkes-Barre & Hazleton RR 51 

Wilkes-Barre & Kingston—See Wilkes-Barre 
Rallways Co 1 





Page. 
Wilkes-Barre & Suburban—See Wilkes-Barre ~ 
& Wyoming Valley Traction 
Wilkes-Barre Rall 


Wilkes-Barre & Wyoming Vall 
WlUkinsb: & East Pitteb 


Ry., Ligh 

Wiliamertee Vall Southern Ry.—See Port- 
land Railway. se Power ‘ 1 

ae —BSee Lehigh Power 
Securities Corporation 

Willimantic Traction Co.—See O 

Wilmington (Del.) ta Ry tee Witmi 
& Chester Tractio 

Wilesinaton Cit 

Wilmington & Chester Traction Co 

Wilmington & Christiana Turnpike Co.—See 
United Power & Trans. Co 


on 
n & Great Valley Turnpike Co.— 
aye = Seems. Co wii 
n Light ower—See n 
& Philadelphia Traction Co on 
wagon ewcastle & Delaware City—See 
Wilm n& a hia Traction Oo..-. 
Wilmington & Philad Traction 9 
Wilmington & Philadelphia Turnpike—See 
United Power & Trans. 
Wilmington Southern Wasson Co.—See Wil- 
mington & Philadelphia Traction Co 
Winchester Ave. Ry.—See Conn. Na 7 
Windsor Locks Traction Co.—See Hartford 
& Spri : Street Ry 
Windsor 


peg Electric 
Winnipeg Selkirk E Tice Winnipeg Ry. 
Winnip peg Stoners SY 
Winni lectric Street Ry.—See Winnipeg 
SS ERE LE LEDS LEAL 135 
Winnisimmet RR 13 
Winona (Minn.) Ry. & Light Co.—See Wis- 
consin Ry., Light & Power Co... ..__-_ 
Wipese Elec. Ly oe Power.—See Inter-State 
ublic 


Winona Gas Li be Coke—See Wisconsin 


Minnesota , a oC 
wean EN - 


126 
inona & Warsaw Ry.—See Winona seer -- 1s 
Winston-Salem Power Co.—Se2 So. Pub. U 
Wisconsin Edison Co.—See North poo 


65 
Wisconsin Electric Power Co.—See Miwaukes 
Electric Ry. & Light Co 


125 
Tecum. Elec. Ry.—See Detroit 





Wisconsin Electric Ry.—See Eastern wie” 
consin Electric Co 


sin Public Service Corp 
Wisconsin Public Service Cor 
Wisconsin Railway, Light & 
Wisconsin Securities Co.—See North American 


——- Cc 6 
n Traction Light — & Power... 

Wisconsin Valley Electric Co 1 

Wows & 5 Reading—See Eastern Massachu- 
setts Ry 

Worcester - Blackstone Valley St. Ry.—See 
New England Invest & Sec. Co 

Worcester & Clinton St. Ry.—See New Eng 
Invest. & Sec. Co 

Worcester & Conn. East. Ry.—See Conn. Ce. 76 

Worcester Consolidated Street Ry.—See New 
Eng. Invest. & Sec. Co 

Worcester & Holden St. Ry.—See New Eng 
Invest. & Sec. Co 

Worcester & Marlborough Street Ry.—See 
New Eng. Invest. & Sec. Co 

Worcester & Soptenetage St. Ry.—See New 
Eng. Invest. & Sec 

Worcester & Webster Street Ry.—See New 
Eng. Invest. & Sec. Co 

bet ay. St. Ry.—See New Eng. Invest. & 


a 
Wyandotte | Rae ere ser ee nm a 


Yadkio ve PUG Cb. ccascase nenece oe 
onkers RR... 82 
York Oounty Power wes —— Oumberland 
County Power & Light O 107 
York Lt. S Ht. Cos — Cumberland County 
Power & Light O 107 
York  seconesneesosreras, 
York Users Se 57 


mE Obi Elec thera * ¥ 83 
oungstown & Sou y .—See one 
town & Suburban Ry..-.-.-..-. smainsnernne 130 
Youngstown & Pabarten i 

Ypsilanti & Saline hy.—Ses Det. 


lle 
Senate Electric “Ry _—See Col. Newark & 
a nial il a 
Zanesville By, is —_s 2 Power Go.—See Goi. 
Newark & Zan 
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